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INTRODUCTION 



Introduction 

111 studied about the development of before and after the establishment 
of marketing moments, the functions and the history of the I.S.E .. Today's 
situation of this establishment. The developments of the foreigner stock 
exchange. And finally, I researched small and medium sized companies finance 
investments. 
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THE TURKISH ECONOMY 

RECENT DEVELOPMENTS IN 

In 1983 Turkey set in place a new body of policy aimed at 

creating an export-led, growth oriented, liberal economy. 

Liberalization of capital movements and rapid export growth 

resulted in a current account surplus in 1988. Limited domestic 

supply, however, soon led to demand-pull inflation, causing 

the first half of 1990 was f~t to a halt by the Gulf Crisis, 

mainly as a result of the sharp drop in exports to the Gulf 
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eign borrowing and monetization of debt in order to finance growing 

interest payments and cash transfers to loss-making State Economic 

Enterprises. 

ing facilities came to a lt with the downgrading 

f Turkey's credit rating by international agencies in January 

1994. A sharp increase in demand for foreign currency by banks 

seeking to close their short positions and by domestic investors 



RECENT DEVELOPMENTS IN 

THE TURKISH ECONOMY 

In 1983 Turkey set in place a new body of policy aimed at 

creating an export-led, growth oriented, liberal economy. 

Liberalization of capital mevements and rapid export growth 

resulted in a current account surplus in 1988. Limited domestic 

supply, however, soon led to demand-pull inflation, causing 

the government to focus its efforts more towards controlling 

inflation than towards boosting exports. Strong grewth during 

the first half of 1990 was brought to a halt by the Gulf Crisis, 

mainly as a result of the sharp drop in experts te the Gulf 

countries. 

Between 1992 and 1993 Turkey's current account deterieratea signi 

ficantly, as real wages increased and the real appreciatiGn of the 

Turkish Lira led to rising imports and a trade deficit of$ 14.6 

billion. Concurrently, the government increasingly turned to for 

eign borrowing and monetization of debt in order to finance growing 

interest payments and cash transfers te loss-making State Economic 

Enterprises. 

Foreign borrowing facilities came t-o a: halt with t-1"le downgrading 

of Turkey's credit rating by international agencies in January 
\ 

1994. A sharp increase in demand for foreign currency by banks 

seeking to close their short positi--ons and by domestic investors 
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with foreign currency obligations led to a 14f. weekly devaluation 

of the Turkish Lira. Similarly, average overnight borrowing rates 

jumped to 200 f.. 

During the first quarter of 1994, the Turkish LiHa depreciated by 

almost 130 f. in nominal terms and Central Bank foreign exchange 

reserves dropped from$ 6.2 billion to$ 3.3 billion. The monthly 

rate of inflation surged to 10.1 f. in February 1994 from 5.3 f. 

a month earlier. 

Soon after the March 27 municipal elections, the g®vernment intro 

duced a "Stabilization and Structural Adjustment Program" to 

curtail the developing economic crisis and correct macroec0nomic 

imbalances. This pregram established the main economic and social 

policies for 1994 and 1995. 

As a result of the stabilization program, the share of the budget 

deficit in GNP was reduced from 6.9 f. to 3.7f. in 1994, bringing 

down the PSBR ratio by almost 4.5 percentage p0ints to 7.7 f.. 

At the same time, the current account moved from a deficit of 

$ 6.4 billion into a$ 2.6 billion surplus. After a sharp fall 

in economic activity during the second and third quarters of the 

year, rapid export growth began pay off in increased economic 

activity. Inflation and interest rates, however, r~mained high 

throughout the year and GNP dropped by 6 f.. 

Key economic indicators continued to move in a positive direction 

during the first quarter of 1995, GNP growth during the first 
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quarter was down only 0.2 (. up from the minus 6.8 /. register~d 

in the last quarter of 1994. The trade deficit for the first two 

months of 1995 was$ 1.1 billien as compared$ 1.2 billion in 

the same period of 1994. Likewise, the current account registera 

a$ 0.6 billi~n surplus as compared to a$ 0.7 billion deficit in 

1994. 
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Table 1 BALANCE OF PAYMENTS (Million$) 

1989 1990 1991 1992 1993 1994 1994 1995 

Jan-Feb Jan-Feb 

Trade Balance -4,219 -9,555 -7,340 -8,190 -14,610 -4,216 -1,238 -1060 

Other Goods & Services 1,622 2,437 2,499 3,189 4,409 3,755 191 565 

Transfer Payments 3,558 4,493 5,099 4,059 3,768 3,092 376 1077 .,. 
CURRENf ACCOUNf 961 -2,625 258 -942 -6,433 2,631 -671 582 

CAPITAL ACCOUNf 780 4,037 -2,397 3,648 8,963 -4,194 -236 2014 

NET ERR AND OMISSIONS 971 -468 940 -1,222 -2,222 1,769 -887 816 

COUNI'ERPART ITEMS 50 364 170 0 0 0 0 0 

OVERAll BALANCE 2,762 1,308 -1,029 1,484 308 206 -1,794 3,412 

IMF -252 -53 0 0 0 340 0 0 

Official Reserves -2,510 -1,255 1,029 -1,484 -308 -546 1,794 -3412 

CHANGE IN RESERVES -2,762 -1,308 1,029 -1,484 -308 -206 1,794 -3,412 

\. 

Table 2 PUBLIC SECTOR BORROWING REQUIREMENT 

1990 1991 1992 1993 1994 1995 

Projected 

(Billion TL.) 

PSBR 30,241 65,616 166,493 233,971 300,310 304,273 

GNP 397,178 634,431 1,103,843 1,929,250 3,921,316 6,085,460 

PSBR/GNP 7.61% 10.34% 15.08% 12.13% 7.66% 5% 
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I Table 3 PUBLIC SECTOR DEBT 

1990 1991 1992 1993 1994 1995 

(Billion TL.) 
QI(•) 

OlITSTANDING DOMESTIC DEBT 57,257 93,666 181,953 356,556 790,209 923,909 

Outstanding Public Sector Securities 24,270 42,936 116,207 254,201 543,615 

Exchange Rates Differences 26,394 32,417 34,745 31,933 124,316 

Other 3,723 4,723 0 0 0 

Cash Advance 2,870 13,590 31,001 70,422 122,278 

OlITSTANDING EXTERNAL DEBT 143,525 256,232 475,645 973,833 2,520,259 2,479,559 

TOTAL DEBT 200,782 349,898 657,598 1,330,389 3,310,468 3,403,468 

GNP 397,178 634,431 1,103,843 1,929,250 3,921,316 

TOTAL DEBT/GNP 50.55% 55.15% 59.57% 68.96% 84.42% 

EXTERNAL DEBT/GNP 36.14% 40.39% 43.09% 50.48% 64.270A, 

DOMESTIC DEBT/GNP 14.42% 14.76% 16.48% 18.48% 20.15% 

BUDGET DEFICIT 11,954 33,516 47,434 133,857 145,935 53,940 

BUDGET DEFICIT/GNP 3.01% 5.28% 4.30% 6.94% 3.72% 

(') Outstanding figures for 1995 Ql have been calculated by adding Ql realizations, which are issued by State Planning 

Organization(DPT), to 1994 outstanding figures 

Table 4 

(Million$) CENTRAL BANK RESERVES 
31-Dec-93 
31-Mar-94 
31-Dec-94 
31-Jan-95 
28-Feb-95 
31-Mar-95 
30-Apr-95 
30-Jun-95 
7-Jul-95 
21-Jul-95 

6,213 
3,294 
7,112 
9,299 
10,840 
11,292 
12,314 
13,350 
13,506 
14,956 



7. 

THE MARKET STRUCTURE 

The Turkish Bond market is dominated by domestic government 

issues, which currently comprise 96.6(. of the market. This 

sector has grown rapidly since the 1980s, largely as a result 

of the growing budget deficit and the government's domestic 

financing policies. Over the years, the government has progres 

sively abserbed large shares of available funds in financial 

markets; in 1994, domestic debt stock amounted to 20.2 f. of 

GNP. 

Private sector issues, on the other hand, stood at only around 

$ 1.2 billion for the same year. 

To counter this tendency, the Capital Market Board has been intro 

ducing new financial instruments aimed at increasing the range of 

instruments available to investors. It has alse broadened the 

scope of existing instruments. The introduction of eommercial paper 

in 1987 enriched the market: these issues reached l 1.2 trillion 

in 1993. Their decline to l 157 billion in 1994 was largely due to 

the prevalence of high interest rates throughout most of the year. 

Interest in asset-backed securities has been strong since their 

introduction in 1992, with these securities accounting fer 94f. of 

total private sector issues in 1994. 

Maturities of government securities range from one month to five 

years. High interest rate volatility, however, has restrained the 

issue of long term bonds. The main securities issued in 1994 were 
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three, six and nine month Treasury bills and one year Government 

b©nds (figure 2). Three month bills comprised 61 1- of total issues 

compared to 71- for one year and lcnger term bonds. 

Maturities of private sector debt vary according to the type of 

instrument. Commercial papers and bank bills have maturities in 

the range of 30 to 720 days, while corporate bonds are required to 

have at least two years. Low demand for long-term investment 

instruments due to economic uncertainty means that most corpora 

tions are only able to issue securities with two year maturities. 



9. 

(..) - 1- 
UJ w 
~ 
0 
0~ 
u, a, 
0~ 
zz o 
- (!) t: 2 
UJ - 
0~ 
a. 0 
~ a=: 
0 a=: 
(..) 0 >- CD 
1- - a=: ::) 
1- 
<l: 
~ 

I 
I- z 
0 ::?, ..- 

i 
:::R :::R :::R :::R :::R :::R :::R :::R 0 0 0 0 0 0 0 0 
0 0 0 0 0 0 0 0 
I'- co L() ~ ("') N "-' 

a:: 
<( w > 
lO 

I ..- 

a:: 
<( 
w >- 

I 
1- z 
0 
~ 
0) 

I 
1- z 
0 
~ 
(,0 

I 
1- z 
0 
~ 
(") 



r~ ' 10. 

I 
i II !;; "' "' ;: .... ""' ;;; co "' § "' 0 0 '° "" j--, 

«\ 0 0 "' 0 '8. "' "' "' 00 

"' "' 

! II 
""' r-, 'O °' ...• ~ ;;; °' 0 00 N 
;R "' a:. "' "' ~ "' ... "' "' "'"- ~ '<)- ,--: ~ 

l II ~ '.O °' N ('I s ,.,. °' 0 00 § '" N') 0 ,.,. N') 0 0 
«\ 0 0 r--i 0 "8 "' 0 N') ... ...• 'O N 

""' 0 00 "' 0 °' ~ ('I 0 0 r-- "' ~ N ;: 00 N') 00 ('I 'O "' ~- oo. "' N "" 'O 
N N- IX) en ""- ,,...._ ... ~ N - c:: l ~ 'O ('I r-, '" 0 °' '" 0 'O § - "' 0 ... °' 00 0 N 

t " ~ 0 0 0 "' co co 0 ·- "' '" ('I 

~ 
in g:: 00 r-- 00 ~ r-- 00 0 °' 9 '-1 "' co '" °' "' N 

v: in ... =; r-:. 0 °' r-- ... · "' 6 ""- " I ... ... ... 
i ~ "' N 0 '<I' N °' r-- 

N 
,.,. § '" 0 N '" 00 "' "" "' ...• 0 0 "' c-i co 0 "' "' "' "' u ~ 

I [ II 
rrJ $ 'O "' 0 "' N r-- 00 0 00 "' "' 0 ... ... '.O °' "' N "' "' ~ 00 00 '" N') N 

t:; IX) '<!"- en 0\ 

~ 
I i II "' '" r-. 0 "' "' '" "' '.O 

I Cl ... r-, 0 ('I 00 "' "' °' - § 
0 "' 0 0 0 «\ "' 0 c-i - 

~ 
"' '.O "' 

I ~ II * 'O 0 "' ~ "' 00 "' N "' I r-- r::: "' N 'O r-. 0 in 
"" "' 00_ N - N 

00 0 0\ 

s Ii ~ N "' 0 0 ~ "' r-- 00 00 § '° °' 0 "' r-- 0 0 rn 

" '"' <'i 0 0 "' -r -· "' 'O 

0 

~ 
N 'O "' 0 "" ~ 

0 0 'O rn N 
;R rn N - 0 rn °' t-, '° rn r-, "' N ...• N 

'° "" " 
l II ~ °' '" 0 N N 00 "' co § 00 0 ... "' 00 "" rn 

" "' 0 0 "' rn r-- 0 "' "' '" N 

~ II ~ 
ex; "' 0 'O !;; N "' "' ... in 

°' °' °' 0 N "' ~ "' '°· 'O "" rn "' "" ('] ... - "' 

l II 
N '" "" s "' ~ 00 N "' «v § "' "' 00 N 0 00 r-, "' a:i "' 0 0 0 ...• -:;: c-i 0 0 

"' rn 

~ II i co Cf) 0 «) 

~ "' °' °' "' ';J., "' "" ... 'O 00 G °' "' rn oo_ rn "· "' ('] "' 
l II ~ '" 0 0 "' ~ 00 "' 0 «) § 0 0 0 "' '" "' "". rn ~ '"' 0 0 0 ~ 0 "' N 

"' "' - 
I II 

!;, "" 0 0 "" "' °' r-- °' °' N r-- - 0 °' Cf) Cf) "' g,, ... ...• ... °' o_ "' '" .•.. "" 

-r: u u ., 'j 0 "' u ] OJ f " ,c 
V, :2 ,: OJ § V, ., 
g ~ -0 ~ g ~ 1J 

~ "" I("\ 

II 

"" 
CJ ~ er, 

OJ .'! ·2 ~ ,: 
V, OJ >, ~ 

~ 
~ I c::: V, i: .i 2- t ~ 'j ~ c ~ ~ " ~ :~ C ~ ~ t e, 8 u < ~ o - ~ ~ 



11. 

l I/'\ " N "' 0 I/'\ «-, rl 0 8 " 0 0 «-, «-, N rl 0 \0 6 6 0 6 t't\ cC) 6 6 .... 
"" " N 

~ 
.... CC) "1" :; «-, ~ "' "' 0 "' " rl "' " 00 ~ .... :::: .... "' "' .... .... \0 N «-, ,...: .... rl .... 

l " ro ;;:; " ;; ~ '<!" "' " 8 I/'\ rl "1" " «-, «-, ~ 6 6 cC) 6 :£ 1/'\ co _; .... .... rl "" CC) 

~ i °' CC) °' I/'\ "' rl rl 0 ! '<1' co "1" "' "" °' co " "' ,--< .... CC) CC) CC) .... "' CC) "' N 0 
N .... .... 

l ':J., I/'\ "' 0 CC) ~ °' I/'\ N 8 "'" I/'\ rl "" '<1' "' "' 0\ 6 6 co 6 ~ N 1/'\ N .... 
'T "1" 

~ "' CC) 00 N 0 N "1" ,::: " I/'\ s °' °' °' ~ " '<!" ~ rl "' co "1" I/'\ .... .... rl .... co °' ~ 

1i " I/'\ I/'\ 0 " "' I/'\ N "' 8 r,.. "" "' CC) 0 "1" I/'\ "1" CC) " """ ~ ,...; ,...; 6 ,...; 1/'\ "' e-, ~, .... 
"" "' N 

i I ~II I/'\ 0 N 0 «-, N I/'\ 00 °' " ~ '-D «-, "" ~ 
I/'\ "' "' ~ rl ~ rl " N N 

"' N °' \..I 

!:3 l "' '<!' "' 0 I/'\ " N N «-, 8 " CC) °' 0 "" N 0 "' '-D 1/'\ cC) 6 6 ,...; i c-.: 'a' ~, .... 
sr: CC) I/'\ 

r;r., - -"' ~ !; 0 «-, 0 «-, * I/'\ "' I/'\ N "' " :::: 00 I/'\ 0 

~ 0 N co N N .... " N '<1' 

~ 1 i11 ~ rl I/'\ 0 'ST .... 0 ;; °' 8 CC) I/'\ 0 I/'\ \0 00 .... 
\0 cC) N 6 6 t't\ ~ "' N .... 

~ 
"" 

"1" 

~ ~ 
N :; 0 N S;, «-, rl «-, 

~ "' "" 0 N " N N "' CC) °' ~ .... " «-, CC) 

" 
l ~ co .... 0 " ':J., 0 '<!' 0 8 .... co 0 '<!' 0 I/'\ 0 e..: oi oi 6 N <'i cC) "' 6 .... 

"" 
I/'\ CC) 

~ ~ "' °' 0 .... ! ;:::; I/'\ 0 "' :::: "1" CC) 0 N .... .... co rl "' .... N N V'\ 

l N " 00 0 " -:8 CC) "' co 8 "' "1" " 0 0 "' " N 
\0 "" 6 6 .... t't\ 1/'\ co "' .... 

"" 
I/'\ N 

~ 
N N I/'\ 0 I/'\ §; '" °' co I! ~ .... I/'\ " co 0 "" CC) co 0 "' .... \0 «-, N 

rj ~ o. 
-r: rj '--' ~ 0 z V) z C: w 2i ~ g ~ g g ~ V, 

CJ V) 

C ~ :j ~ Q 
\_ ::: 

< 
!.!.:: 2i z, ~ w :,:; j w..: V: 

\0 V) < Q u .,. 2. < V) "' ~ 
~ co 2i z. 

~ ~ 
o ::) "' z e: 

"" ::l v; :; I~ ~ 
:.!..l < ~ 

~ 6 0 V) z §: w C > v; < "' !.:..: i:,.. u u < ::, i:,.. f- CJ 



12. 

TYPES OF SECURITIES 

I- Public Sector Securities 

A) Government B@nds 

Government Bonds are borrowing instruments with a minimum maturity 

of 12 months. Zero coupon government bonds are sold on discount 

in regular auctions held by the Central Bank of Turkey. Variable 

rate government bonds, which are interest bearing obligations, are 

currently available at 12 and 24 month maturities. Interest is 

paid annually, semi-annually or quarterly. These bonds are sold 

by the "tapping" method and their returns are either linked to 

the whole sale price index (WPI + a margin) er to the realized 

average auction rates. 

The latest instrument in this market is the 3 year foreign 

exchange-indexed bond, which is also sold by "tapping". 

Variable rate government bonds are mainly demanded by banks to 

meet the Reserve Requirement and exchange rate risk ratios imposed 

by the Central Bank. 

B) Treasury Bills 

Treasury bills are zero coupon borrowing instruments with a matu 

rity of up to one year. Treasury bills are sold either through 

regular Central Bank auctions or through public offerings.Presistent 

inflation over the years have led investors to prefer these shorter 

term instruments, forcing the Treasury to increase its issue from 
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$ 3.9 billion t@ $ 12.7 billion between 1987 and 1994. 

C) Revenue Sharing Certificates 

Issued by the Privatization Administration, these certificates 

offer institutional and private investors a share of the revenues 

of state owned enterprises and infrastructure investments. The 

certificates resemble variable rate bonds in that they provide 

semi-annual in~erest payments. Revenue sharing certificates guaran 

tee a minimum return, generally over LIBOR or the Turkish whole 

sale price index, and they are often denominated in a foreign 

currency (mainly USD and DM). 

II- Private Sector Securities 

A) Corporate Bonds 

Corporate bonds are interest-bearing debt securities with a matu 

rity of at least two years. They may have fixed or variable rate 

coupons and annual, semi-annual or quarterly int@rest payments. 

Convertible bond issues also exist. Corporate bonds may be issued 

with or without a public offering, but always require prior regis 

tration with the Capital Market Board. 

B) Commercial Papers 

Commercial papers are generally used for short-term financing and 

are sold on discount. As with corporate bonds, issues may or may 
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net be done through a public offering but registration at the 

Capital Market Board is always a requirement. Commercial papers 

can be guaranteed by either a bank or the issuing company. 

C) Asset Backed Securities 

Based on accrued receivables, these securities were first introduced 

by the Capital Market Board in 1992. Eligible receivables include 

consumer credits and mortgages; receivables from leasing contracts 

and exports; notes from industrial and service corporations and 

state economic enterprises; and credit extended by the state~owned 

Agricultural Bank (T.C.Ziraat Bankasi) to individuals through the 

Agricultural Credit Cooperatives. Banks, financ~al leasing institu 

tions and investment corporations can issue asset backed securities, 

following prior registration with the Capital Market Board. 

Asset backed securities have been heavily used by banks, due te 

the flexibility of their maturity structure. Less than tw® years 

after their introduction, the volume 0f issue reached$ 3.6 billion 

accounting for 12Y. of outstanding private securities at end-1993. 

D) Bank Bills and Bank Guaranteed Bills 

These bills are issued by devekioment and investment banks. Bank 

guaranteed bills are debt ce~tificates of a corporation that have 

been guaranteed and issued by a bank. They are sold en discount. 

Since these bills can only be issued by development and investment 

banks, the volume of issue has not exceeded its 1993 peak of$ 165 

millien. 
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Public Sector 

The main issuer of debt securities in Turkey is the Treasury 

(figure 3). The Privatization Administration has the authority to 

issue revenue sharing certificates, special debt instruments used 

to finance infrastructure investments~ 

In 1994, the outstanding volume of public sector securities was 

$ 16.7 billion, or 96.6f. of the total stock of debt securities. 

Private Sect©r 

The most important institutions issuing securities in the private 

sector are corporations and banks. Between 1987 and 1993, the total 

velume of private sector debt issues increased from$ 442 million 

to$ 3.9 billion. In 1994, the volume decreased to$ 1.2 billion 

as a result of the financial crisis. With the exception of 1993 

the share ef the private sector in new issues has been around 6.5f.. 

After peaking at$ 463 million in 1989, corporate bond and commercial 

paper issues declined continuously over the next five years, amount 

ing to only$ 16.9 million in 1994. Total private sector issues, 

however, have been en the rise due to the introduction and populariw 

of asset backed securities. 
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COMPOSITION BY ISSUER 1994 

r D CORP~TIO~S ··-·--~ BA~KS ·-- -- D TR~;y --, 

Figure 3 
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METHODS OF ISSUANCE 

Public Sector Securities 

Auctien 

Since the initiation of the auctioning system in November 1986, 

the Treasury has met most of its financing needs through weekly 

auctions of zero-coupon Treasury bills and 12-month Government 

bonds in the primary market. The Central Bank acts as the fiscal 

agent of the Treasury by handling the auction. The Treasury deter 

mines the auction date, the security to be auctiene~ and the cut 

off point for every auction. The auction is open to all legal and 

real persons, resident or foreign. Bidders submit their bids to 

the Central Bank, spetifying their offer price for one unit of a 

l 100,000 Treasury bill or Government bond and the amount they are 

willing to purchase at that price. Bidders are required to place 

11- of their total bid with the Central Bank, as collateral. 

The auctioning system is a "competitive price auction" wher-eby 

successful bidders buy at their bid. The auction results are 

announced through Reuters, with settlement generally the following 

business day (T+1). 

Securities are printed two to three months after the auction and 

physically transferred to the buyers. The Centeal Bank is currently 

studying the possibility of establishing a book entry registra 

tion. 
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Ta1;rning System 

For securities with maturities longer than one year, the govern 

ment also employs the "tapping sy11tem11• Here, the ffireasury places 

variable interest rate bonds with the Central Bank, to be sold 

to investors on request. The bonds remain the property of the 

Treasury until the investors decide to "tap'' these bonds from 

the Central Bank. Issues with deffering maturities are assigned 

varying tapping limits by the Treasury. Once the tapping period 

has been authorized by the Treasury, investors are free to apply 

to the Central Bank to purchase the securities at any time, provi 

ded that the security concerned is still available and its sale 

permitted by the Treasury. Depending on the Treasury's cash mana 

gement needs, the Treasury may alter the t.apping limits or make 

transfers of limits between issues. One, and two year inflation 

indexed bonds and three year FX-indexed bonds are currently 

being sold with this system. 

J.)irect Selling 

Direct sales were initiated by the Tr~asury in 1992 and generally 

involve the sale of small denominations of securities ($100-200) 

to individual investors through selected public and private 

banks. 



19. 

Private Sector Securities 

Only corporations, state economic enterprises under privatization 

local authorities, and establishments subject to special legisla 

tion can issue securities and other capial market instruments. All 

private sector securities can be issued with or without a public 

offering. 

Public Placement 

A public offering comprises any kinm of invitation to the public 

to buy capital market instruments. 

Demand Gathering Method 

Individual investor demands for capital market instruments are 

gathered and evaluated, followed by the distrib•tion of instruments 

among investors. Demand gathering may either stipulate a fixed 

rate or require that investors offer a rate. In the latter case, 

a maximum rate is announced and sales are made to the lowest offers. 

Sale Without Demand Gathering 

Capital market instruments are offerea at a fixed price to the 

public by the issuer or an intermediary institution without 

previously gathering demands from investors. 

Private sector corporations may use intermediary institutions in 

their public offerings. Intermediary institutions may use either 

/" the 11best-effort11 or II strict" underwriting methods. In the 
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"best-effort" underwriting method, securities are o.filered to the 

public for a limited period, after which unsold securities are 

returned to the issuer. In the nstrict" underwriting method, the 

intermediary has the option of either buying all the securities 

before the offering or b~ying only the unsold securities at the 

end of the offering period. Intermediation can involve a single 

intermediary or a consortium of intermediaries. 

Private Placement 

If an issuer or an underwriter wishes to avoid the expenses of a 

public offering, or prefers to obtain funds from shareholders in 

stead of from the cap t'ta.l market, it may sell the securities with 

out a public offering. This method is commonly used in Turkey as 

the majority of the companies are famil.y-owned and capital markets 

still shallow. In this case, the issuer or underwriter must register 

the securities with the Capital Market Board and inform this body 

about the details of the issue prior to their placement. 

SECONDARY MARKETS 

Until the establishment of the Bonds and Bills Market in the 

Istanbul Stock Exchange in June 1991, secondary 11Jarkets mainly com 

prised over-the-counter transactions among banks and brokerage 

houses. The secondary market for debt securities in Turkey is domi 

nated by public sector borrowing instruments, mainly Government 

bonds and Treasury bills. 
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The OT(; Market 

Most of the activity in the over-the-counter market consists 

of transactions among banks and other financial institutions. 

Agreements between the parties are reached over the phone and the 

transactions settled using depository accounts at the Central Bank. 

Settlement is automatically the same day unless otherwise arranged 

by the parties. Private and institutional client transactions are 

also a part of the OTC market. The Central Bank is the major parti 

cipant in the OTC market, where it manages the money market through 

open market operations. Through direct buying or selling of public 

debt securities and engaging in repurchase/reverse repurchase (repo) 

transactions, the Central Bank determines liquidity and hence the 

interest rates prevailing in the market. 

Almost all transactions in the OTC market involve Government bonds 

and Treasury bills. Revenue sharing certificates account for only 

a small portion of trading volume. 

Corporate debt securities are mostly traded between underwriters 

and their customers. They are also subject to repo/reverse repo 

transactions. 

Over-the-counter transactions must be registered with either the 

Capital Market Board or the Istanbul Stock Exchange. Members have 

to pay a fee equivalent to 15/100000 of the volume traded. 
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Future Prospects 

Currently, some 241- of total trading volume in the market takes 

place in the ISE Bonds and Bi.lls Market. This ratio is expected 

to increase in the near future as a result of high government 

borrowing as well as changes in the regulatory framework. 

Because the prevailing trading system lacks the speed and capacity 

to absorb this rapid growth, the Istanbul Stock Exchange is deve 

loping a fully automated trading system which could eventually 

be integrated into international trading systems. The automated 

system will also allow. the Exchange to offer a wider sµectrum of 

orders and market types for debt security trades. 

The proposed system will enable participants to carry out remote 

trading through a wide area network. On the whole, current market 

rules will be carried over to the automated system. 

The primary goal of the automated trading system is to facilitate 

secondary market trading of debt securities on a 11continuous 

action" basis. Some modules of the system, htwever, will be designed 

for use in primary market transactions and for markets runnin$ on 

1•1quote dr-Lven" principles. 

The system will allow members to enter orders, make inquiries and 

follow market developments on a real-time basis using terminals in 

their offices. Its market coverage will include the following: 
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1. Outright Sales and Purchases-with a preopening session 

2. Repo/Reverse Repo Market 

3. Auetion Market 

a. Outright~Sales and Purchases 

b. Repo/Reverse Repo Auctions 

4. Non-Automated Market 

a. Outright Sales and Puchases 

b. Repo/Reverse Repo Transactions 

The system will provide: 

1. Order entry and/or matching for determining an opening price 

(pre-opening session with or without matching) 

2. Order entry in co~pliance with different market and order types, 

3. Market watch and information dissemination, 

4. Matching in compliance with different market rules and order 

type requirements, 

5. Periodic reporting on trades and member activities 

6. Records for clearing and settlement, 

7. Real ti~e updating of collateral and trading limits, 

8. Statistical data, 

9. A central administration which can make any parametic adjustment 

of markets, securities and members, 

1 o. uMarket11 and "Nembe.r" surveillance according to determined 

criteria. 

The c0mputation of a bond index is also on the agenda. 
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Clearing;, Settlement and Custody 

The ISE Settlement Bank,Inc.(formerly ISE Settlement and Custody 

Co. Inc.) and a Commercial Bank are reponsible for the settlement 

process. The settlement date is the value date of the transaction. 

Settlement is done accorjing to the nnelivery Versus Payment0 

principle, through members' account with the Central Bank. 

Members are required to meet their cash obligations by .,16.30 and 

their securities obligations by 15.30. Netting is possible for cash 

settlement as well as for securities having the same maturity dates. 

Repo/reverse repo transactions are settled by the nhold in custody" 

principle. Exchange members may also net casg accounts between the 

Stock market and the Bonds and Bills Market by instructing the ISE 

Settlement Bank,. Inc. to make the cash transfer by 14:00 on the 

value date. 

Obligations resulting from repo transactions can only be fulfilled 

by Government bonds. Treasury bills, or wholesale price-indexed 

Revenue sharing certificates. The securities are held in custody 

by the ISE Settlement Bank, Inc. until the termination of the under 

lying repo transaction. 

If one of the parties fails to fulfill his obligation at the due 

time, he is considered the defaulting party. According to Article 

49 of the Istanbul Stock Exchange Regulations, in the case of a 

default the defaulting parties are penalized and the counterparties 

are compensated. 
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Early Financial Development 

The Istanbul Stock Exchange played a major role in Ottoman financiaJ 
history. From the middle of the 19th century, it was the nucleus 
of Istanbul's financial markets, and provided a centralized loca 
tion for trade in Ottoman treasury bonds, corporate stocks and 
bonds, and foreign currencies. By operating as a full secondary 
market, it increased the efficiency with which the government could 
borrow funds. Centralized trading helped to increase liquidity in 
the financial markets, while bond issues provided an important 
alternative to bank financing in the Ottoman Empire. 

At that time on the Exchange. railroad bonds far outweighed 
common stock in overall capitalization The largest investors were 

professionam~.. · bar.wy-t~~}\comP.anies with liquid assets, 
However, mar:J. fffis ~'?J. {!)v.J:~R.¥s, especially during 
wartime. as these offered a higher income. The Exchange also 
played a major role in tb~~mination of information. By the 
late 1800s, Istanbul was connected to the European markets by 

telegraph,'Jm~fj'anaJ"~~ ~11\tr~..,.-f],~ affected the market 
on the saml~~~rou../n~rl-~h·~~~ment, the Istanbul 
Stock ,P~,VEflrthez,.~~j-jdojt~r,- ~~ European 
tee~~ lr.,~~ng~~~~1>~~~g for urban 
amenities, 
lopment. 

During 

and h d advance Ottoman financial and economic deve- 

the 19th and early 20th centuries, Ottoman financial 
developments were part of the empire's general integration with 
European and world economies. In this, one key factor was the rapid 
growth in trade between the Ottoman Empire and the leading coun 
tries of-Europe. During the three-quarters of a century following 
the Free Trade Treaties, signed first with Britain in 1838 then 
with other European countries, total Ottoman exports increased more 
than five times, measured in current prices, from~ 4.7 million to 
28.4 million, while imports measured in current prices expanded 
six and a half times, from~ 5.2 million to l 39.4 million. Since 
the prices of the commodities involved in Ottoman foreign trade 
were considerably lower on the eve of World War 1 than in 1840, as 
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The Istanbul Stock Exchange played a major role in Ottoman financial 

history. From the middle of the 19th century, it was the nucleus 

of Istanbul's financial markets, and provided a centralized loca 

tion for trade in Ottoman treasury bonds, corporate stocks and 

bonds, and foreign currencies. By operating as a full secondary 

market, it increased the efficiency with which the government could 

borrow funds. Centralized trading helped to increase liquidity in 

the financial markets, while bond issues provided an important 

alternative to bank financing in the Ottoman Empire. 

At that time on the Exchange, railroad bonds far outweighed 

common stock in overall capitalization The largest investors were 

professional traders, banks, insurance companies with liquid assets. 

However, many Ottomans bought Government Bonds, especially during 

wartime, as these offered a higher income. The Exchange also 

played a major role in the dissemination of information. By the 

late 1800s, Istanbul was connected to the European markets by 

telegraph, and news and events in Europe often affected the market 

on the same day. Through its growth and development, the Istanbul 

Stock Exchange paved the way in the adoption of new European 

techniques of financing, such as joint-stock funding for urban 

amenities, and helped advance Ottoman financial and economic deve 

lopment. 
During the 19th and early 20th centuries, Ottoman financial 

developments were part of the empire's general integration with 

European and world economies. In this, one key factor was the rapid 

growth in trade between the Ottoman Empire and the leading coun 

tries of Europe. During the three-quarters of a century following 

the Free Trade Treaties, signed first with Britain in 1838 then 

with other European countries, total Ottoman exports increased more 

than five times, measured in current prices, from 1 4.7 million to 
28.4 million, while imports measured in current prices expanded 
six and a half times, from 1 5.2 million to 1 39.4 million. Since 
the prices of the commodities involved in Ottoman foreign trade 
were considerably lower on the eve of World War 1 than in 1840, as 
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a result of an increase in productivity, trade volumes increased 

even further.In constant 1880 prices, Ottoman exports and imports 

increased respectively nine and ten fold during 1840-1913. This was 

achieved despite the loss of Ottoman territories and was a direct 

result of European industrialization, and the free trade era that 

was inaugurated in the 19th century. 

The Ottoman economic structure witnessed great commercializa 

tion from 1839 onwards, during the years of the Tanzimat, or the 

Reform Period, and the growth in foreign trade had a positive 

impact on internal trade. The injection of money through foreign 

trade dismantled the self-sufficient, closed economic circuits, and 

created dual economic structures with a disintegrated, money-orient 

ed outward-looking market economy on the one hand, and a resistant, 

self-integrated inward-looking "domestic" economy on the other. 

Internal trade in hard currency more than doubled or even 

tripled in the next three decades. Likewise, the volume of circu 

lating media, i.e. hard currency and paper money, increased around 

four times before the Ottoman Empire defaulted on its obligations 

in 1875. 
A second key factor in the integration of the Ottoman Empire 

with the outside world was the inflow of capital. With the moder 
nization of the military and civil bureaucracy, the Ottoman demand 
for capital increased faster than revenue intake throughout much 
of the 19th century and early 20th century. The demand for capital 
and subsequent attempts to develop domestic sources of revenue 
through taxes, were crucial for the Empire's structural changes in 
search of a modern state. 

There were drastic changes in the nature of commercial net 
working during tµe 19th century, which reverberated across Wetern 
Europe and America. Commercial organizations were dominated by the 
growing importance of the joint-stock form of corporate financing. 
By the later half of the 19th century, Turkey too was caught up 
in this process. Financial institutions and techniques, based on 
European models, were actively developed, and the traditionally 
rigid Ottoman financial system was gradually transformed into a 
dynamic and flexible European system. 
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By 1900, a long list of major changes had been implemented, 
including currency reforms, the use of paper money, the develop 
ment of ordered currency exchanges, the creation of a Ministry of 
Finance, modern banking, development of a quasi central bank-like 
institution (the Imperial Ottoman Bank), an efficient system of 
tax collection, an.annual European-style budget, financing of the 
national debt through the sale of government treasury bonds, and 
capital markets in bonds and equities. Much of this had been achi 
eved as a result of the acts of the Public Debt Administration. 
Set up in 1881 following on the Ottoman Empire defaulting on ±ts 
debt, the PDA was a major instrument in change. 

First Reform Period 

Although a number of bilateral trade and commercial relations 
between the Ottoman Empire and, Europe predated the Tanzimat reform 
of 1839, the proclamation of the reform edict greatly accelerated 
Ottoman integration into the world economy. The Tanzimat process 
also led to the reform and modernization of the legal system and 
civil bureaucracy. From the Tanzimat onwards, a wide ranging series 
of legal reforms were enacted which dramatically transformed 
Ottoman economic life. These included the adoption of a new penal 
code (1840), a compendium of public administration law (1846), a 
new commercial code with provisions for ~eriat or Religious Law 
(1850), the Hatt-1 ''HUmayun of 1856 which permitted the establish 
ment of banks, and the adoption of Commercial and Maritime Codes 
based on those of France(1861). These early moves were part and 
parcel of a swing towards secularization. 

The 19th century witnessed an expansion in the economic markets 
both in the Ottoman Empire, and throughout the world. As. the 
Ottoman Empire integrated into the modern world system, markets in 
commodities or currency exchange were transformed and expanded. 
As this process developed, traditional sources of capital, such as 
the important Galata Bankers, became outmoded as they could not 
keep pace with the demand for capital. The develepment of import 
export trade with Europe provided merchant capital for investment 
in Turkey, and encouraged the development of new financial networks 
and institutions to meet the demands. This, in turn, led to the 
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creation of banks, the adoption of banking, and the use of bond 

financing by the government and the private sector. These had a 

positive stabilizing effect on foreign exchange markets, and were 

able to supply capital more efficiently than traditional mechanisms 

The establishment of the Istanbul Stock Exchange, informally 

in 1853 and then more formally in 1866, created a new type of 

capital market which broadened the available means of financing 

and centralized Ottoman financial markets. This too accelerated 

the process of Ottoman economic integration with Europe. 

Despite speculative booms and busts throughout the second half 

of the 19th century, participants in Ottoman financial markets 

behaved as rationally (or irrationally) as their counterparts in 

Europe and America. Financial decisions were determined by price 

and expectations, and the fiscal policy of the government responded 

to market discounting of Ottoman hard currency and interest-bearing 

treasury bonds, or the so-called paper money (kaime), resulted in 

monetary reform. Legislative financial reforms were also instituted 

to restore public confidence in the Ottoman financial system. 

Early Banking Institutions 

The growth of trade and government expenditure demanded a 

more developed banking system. The Banque de Smyrne was founded in 

1842 at the initiative of some British merchants; shareholders in 

cluded nationals of Britain, France, Austria, Russia, Netherlands, 

Greece, Sardinia, the United States, Denmark and Spain. The follow 

ing year, however, the bank was closed by the government. 

The Banque de Constantinople survived only slightly longer. 

Founded in 1845 by two prominent Galata Bankers, Alleon and Baltazzi 

together with the government, its main objective was to stabilize 

the exchange rate. Its authorized share capital of 100 million 

kuru§ supplies by the government. The French revolution of 1848 

which disrupted Ottoman trade, struck it a mortal blow and it finall; 

closed down in 1852. 

In 1856, following the proclamation of the reform encouraging 

the establishment of banks in the Ottoman Empire, the Ottoman Bank 

was incorporated in London. ItThad an initial capitalization of 

£500,000, and0£ 200,000 paid up in shares. This bank faced two 
major tasks; to retire kaime from circulation and to stabilize the 
exchange rates. When the Ottoman Bank had only limited success in 
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stabilizing exchange rates, independent efforts were undertaken to 
form an Ottoman syndicate of financiers. In 1858, while sterling 
was trading at about 188 kuru§, a scheme was proposed to create 
a cooperative financial body, I'Union Financiere scheme never 
materialized, the iaea of creating a central bank gained favor and 
was actively promoted by two important government officials, Ali 
Pa§a and Fuad Pa~a. During this time the Ottoman Bank was having 
little succes in retiring kaime, despite loans contraeted in 
Europe in 1858 and 1862, for that purpose. Five years after the 
banks-s foundation, only about half of the existing kaime, or seven 
million lira:s worth, had been removed from circulation. 

Until the 1890s, the main business of the Ottoman Bank was to 
provide loans to the Ottoman government. Commercial banking was 
handled by a number of newly formed banks. Many of these were under 
capitalized and unable to survive the banking crisis of 1875 when 
the Ottoman government reneged on its debt obligations. In 1864, 
Teodor Baltazzi, son of one of the founders of the Banque de Cons 
tantinople, founded the Societe Generale de I'Empire Ottoman. In 
1868, another group of Galata Bankers founded a competitor bank, 
Credit General Ottoman. Two important joint ventures between the 
Austrian and Ottoman Empires were also founded in this period. 
However, both the Austro-Ottoman Bank, founded in 1871 and the Bank 
Austro-Turque, founded in 1872, failed in the crisis of 1874. The 
Austro-Ottoman Bank then merged with the Ottoman Bank, after the 
Ottoman Bank increased its capitalization to£ 1Qmillion. I6 1888, 
the government founded the Ziraat Bankasi to promote agriculture. 
The same year another merchant bank was founded by foreign and 
Ottoman merchants to promote trade, the Bank of Salonica. 

Capital Markets 

The development of Ottoman capital markets shows that while 
the financial reform may have progressed in fits and starts, the 
overall trend was towards increased sophistication and the adoptimn 
of European methods of finance. 

Perhaps the Galata Bankers fuad traded the promissory notes 
they received from the government among one another even before the 
19th century. But it is known that, by the 1840s, they actively 
bought and sold government notes such as sergi and kaime on an 

unofficial secondary market, as well as trading in precious 
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metals and currency. During the Crimean War (1853-56), when the 

government began funding its deficit by foreign borrowings which 

it covered by bond issues, a new trade in Ottoman Treasury Bonds 

(Hazine Tahvilleri) began. 

After the Crimean War, trade, commerce and foreign investment 

expanded , due, to a large extent, to the rise in commodity prices 
during the American Civil War (1861-1865). Untii the government 
defaulted on interest payments in 1875, precipitating a major crisit 
and as set out below, leading to a secong important reform period, 
Ottoman Treasury Bonds were increasingly popular with Ottoman in 
vestors,vying with traditionally favored investments in metals 
and jewelry. Many Europeans also invested in Ottoman bonds, includ 
ing a large number of Frenchmen who put their savings in them, lur 
ed by high yields and the assurances of European bankeFs and politi 
cians. A later instrument were private sector bonds, used to finan 
ce the development of infrastructure in Istanbul and in other part~ 
of the Ottoman Empire, ranging from Salonica,to Beirut. As set out 
below, these bonds were particularly important for railways. Bet 
ween 1879 and World War 1, Ottoman railroad bonds replaced Govern 
ment Bonds as the most lucrative investment, although much of the 
inital trading was speculative, similar to the American experience 
with railroad bonds after the Civil War. Trading in stock and sharei 
dates back to midcentury and investment in common stock on the 
Istanbul Stock Exchange only became widespread in speculative 
periods, and was generally limited to professional traders and 
interested European parties. 

The increasing commercial integration of the Ottoman Empire 
with Europe and adoption of new commercial codes meant that 
foreign investors were soon beginning to form jointstock companies 
in the Ottoman Empire. This process received particular encourage 
ment with the adoption in 1861 of a commercial code based on that 
of France and permitting the formulation of joint-stock companies 
(anonim ~irketi). Many of these companies relied on concessions 

from the Ottoman authorities. 
Until the Crimean War period, foreign investment was limited t< 

small scale enterprise such as import-export houses, silk processini 
shops and installations to service shipping. Between the Crimean 
War and the turn of the century, however, a wide range of companies 
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was founded, though throughout this period Ottoman citizens were 

not encouraged to form joint stock companies. 

In 1849, the Bosphorus Navigation Company, or ~irket-i 
Hayriye, was given a concession to operate a ferry service on the 
Bosphorus. In 1866, the Navigation Company of the Golden Horn 
was founded to operate along the Golden Horn. In 1867, a law 
which permitted foreigners to own property was passed, leading to 
an increase in foreign investment and the development of a number 

of companies. 

Foreign Debt Crisis and Further Reforms 

From 1866, when the Istanbul Stock Exchange was officially 
established, until 1875, when Grand Vezir Mahmut Nedim Paia uni 
laterally decided to freeze interest payments on Ottoman bonds, 
no major financial crisis occurred. However, Nedim Paia's proc 
lamation led to panic selling of Ottoman Bonds, currency, and 
equities. This spread to London and Panis where investors became 
frantic to off-load their Ottoman bonds. Five weeks after his dec 
laration, Nedim Paia was forced from power by his op~onents as a 

result of the financial crisis he started. 
The 18701s were a difficult period in Ottoman financial his 

tory. The Ottoman government had contracted excessive debt obliga 
tions during the reign of Abdillmecid (1839-61) and Abdillaziz (1861- 
75). The government was in such financial straits during the Russo 
Turkish War (1876-78) that it resorted to issuing the notorious 
kaime once again. When the war was over, the Ottoman government 
found itself facing debts of£ 200 million and a high war indemnity 
to the Russians. It defaulted on these debts, and in 1879 the 
Ottoman Bank and Galata Bankers stepped in with the so-called 
Defense Loan of£ 9 million. Since the expenditures of the military 
and the Sultan far outstripped the tax collecting ability of an 
inefficient government, loans were used as a palliative until 1881 
to avoid the harsh necessity of finanfial reform. The situation 
did not improve until the 1881 Decree of Muharrem and the subse 
quent creation of the Public Debt Administration. 
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The Muharrem Decree and the PDA 

The Muharrem Decree of 1881 was a turning point in the Ottoman 

debt crisis and led to the establishment of a commission for 

financial reforms representing British,Dutch, French, German, 

Italian, Austrian and Otto~an bondholders. This commision in turn 

led to the formation of the Public Debt Administration (PDA) which 

serviced the obligations incurred during 1854-1877. 

As most of the foreign bonds were in British and French hands, 

it was decided that the president of the United Council. of Foreign 

Bondholders, an office which was tenable for five years, should 

be elected alternately from French and English holders. 

The PDA instituted many important financial reforms and 

implemented new policies such as the keeping of accounts, double 

entry bookkeeping, general budgets and generally prudent fiscal 

management. Some of the most liquid revenues of the Empire were 

transferred to the PDA, among them the excise taxes on documents, 

spirits and tobacco, the government monopoly in salt and the silk 

tithe. 
The PDA was highly successful and paid out£ 143 million in 

debt service between 1882 and 4914. Its success lay in ~he direct 

reforms it applied. For example, the PDA established the Institute 

of Sericulture in Bursa to increase silk tithe revenues. This 

institute provided free instruction and distributed mulberry trees: 

between 1888 and 4905, some 15-20 million mulberry trees were 

planted in and around Bursa. These measures, coupled with sustained 

world demand for silk, resulted in a sharp increase in output 

and exports. Similarly, the PDA instituted a campaign to raise the 

domestic consumption of salt especially in olive and fish processing 

industries and sent agents to India to develop a demand for Turkish 

salt mined from the Red Sea. As a direct result of this, the volume 

of salt exports increased six fold and salt revenues doubled bet 

ween 1892 and 1909. 

The tobacco industries also came under the direct control of 

the PDA. However, in 1883, the Commission turned the tobacco mono 

poly over to a private German-French company called the Regie 

Cointeressee de Tabacs de I'Empire Ottoman, which divided the 
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profits with the Ottoman treasury. The Regie had the sole right 

to buy and process all tabacco grown, but in return secured and 

registered the crops in the fields so that nothing could be harvest 

ed and sold illegally. The tobacco then was stored in the Regie 

warehouses and the sales price was fixed by negotiation with the 

planters. Any disputes were settled by arbitration. The Regie 

was in charge of selling tobacco products throughout the empire, 

setting its own retail prices and choosing its shops; shops sell 

ing foreign tobacco products operated only under license of the 

Regie. 

European Industrial Capital 

The PDA provided the institutional and personal channels 

through which European industrial capital flowed into the Empire. 

It coordinated direct investment, cooperating closely with the 

European embassies and the three major banks, namely the French 

dominated Imperial Ottoman Bank, the Deutsche Bank (established 

in Istanbul in 1888), and the British controlled National Bank 

(established 1906). Between 1854 arid 1881, some 19 foreign joint 

stock companies had been established in the Empire. By 1908, this 

had increased to 82, and in 1914 stood at 212. The companies formed 

in the latter period were mostly joint enterprises between 

Europeans and Ottomans. 

Between 1876 and 1909 railway trackage more than tripled, in- 

creasing by 5,883 kilometers. 

paying the railway companies 

metric guarantees through the 

In 1909, the Ottoman government was 

an annual fee of£ 773,000 in kilo 

PDA. Between 1881 and 1895, there 

was a sharp increase in grain exports carried fro~ central Atanolia 

to the Ottoman ports by the new foreign built railroads. Tithe 

revenues from areas now accessible by the railroads increased by 
114) between 1889 and 1911, partly reflecting an increase in out 
put and partly the greater central central afforded by a railway 
network. 

Istanbul Currency, Stock and Bond Exchange 

In 1896, Turkey suffered its own version of London's South 
Sea Bubble. The effects of this crash lasted through until 1898. 
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The need for reform was apparent to both the more open members 

of the government and responsible leaders of the financial commu 

nity. In 1906, responding to the need for a more closely regulated 

exchange, the government founded the Istanbul Currency, Stock 

and Bond Exchange (Istanbul Kambiyo Esham ve Tahvilat Borsasi), 

which was moved to a new building. This Exchange was administered 

by government personnel from tpe Ministry of Treasury,and the old 

advisory Komite of twenty was reformed into a smaller body of seven 

known as the Borsa Meclisi. 

Entering the New Century 

The development of a unitary monetary system, and sound finan 

cial institutions as well as techniques greatly helped the rise 

of a financial and mercantile environment in the Ottoman Empire. 

As the 20th century started, the Ottoman Empire possessed a sound 

currency system, an ordered currency exchange, a fullyfledgea 

Ministry of Finance with an efficient bureaucratized system of taE 

collection, a detailed economic and financial legislation, an 

annual budget, an ordered capital market in bonds and equities 

and modern banking institutions including a quasi-central bank. 

The second wave of Ottoman banking began around the turn of 

the century when a number of major foreign banks, such as Credit 

Lyonnais and Deutsche Bank, opened branches in the capital, and 

merchant banks were founded to promote trade and industry rather 

than just lend money to the government for this purpose. A number 

of small banks were also founded at this time including the Anglo 

Levantine Bank, founded in 1908 with a working capital of £91,000 

the Banque National de Turquie founded in 1909 with a working 

capital of l 100,000 and the Ottoman Commercial Bank, founded in 

1910, with working capital of l 100,000. 

By 1912 the following banks had all opened branches in the 

Ottoman Empire : the Deutsche Orientbank, Banque Russe, Banco di 

Roma and Banque d'Athenes. ,The founding of these banks broadened the 

~redit available for traae and industry and increased the level 

of professionalism in banking through the influence of foreign bank 

ing practices. 
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Turkish Banking developed a great deal in the fifty years 
leading up to the 1900s. By this time, the finances of the Ottoman 
State were in better shape, the money supply enjoyed relative 
stability in exchange markets and credit was available for trade 
and industry, The Ottoman Bank had', by now become a part of the 
government fiscal apparatus. Through its management of the money 
supply, it played an important central bank-like role in setting 
monetary policy and also influenced the policies of the PDA and 
the Ministry of Finance. 

As the government became less dependent on loans, Ottoman 
banks became increasingly invoilived in commercial lending. State 
banks were still relatively ineffectual at this time, although they 
did help promote specific national economic goals, and their exis 
tence helped ease the transition to the etatist system of the 
Republican period. 

During the second half of the 19th century, bank financing 
provided the capital for most businesses, although little of this 
reached agriculturists and the rural areas. In 1908, an expanded 
market for bank financing was created; the financial system was 
by now stable as competition in capital markets provided borrowers 
with new choiees between foreign banks, local banks, state banks 
and wquity issues on the Istanbul Stock Exchange. 

The Economy of the Young Turks 

During the so-called Young Turk Period (1908-18), Ottoman 
citizens--were permitted to form joint-stock companies for the 
first time; this, in turn boosted the Istanbul Stock Exchange 
both in volume and importance. This expansion in listed companies 

and trading activity continued until the outbreak of World War 1. 
During this time the national debt was gradually reduced. , all 
necessary bond payments were met and commerce expanded. 

Although European influence over the Ministry of Finance also 
increased, Europeans did not exceed 7-8 i, of the total staff of 
the PDA administration and were not paid excessive salaries. The 
elimination of tax farming and local tax barriers, as well as the 
creation of an efficient and honest revenue collecting body, were 
necessary to eliminate the former reliance on deficit finance throug 

foreign borrowing. Under the PDA, revenue intaki increased drama 

tically fDom £ 2,293,171 in 1882 to£ 7,507,538 in 1911. 
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The Young Turks fully recognized the importance of investment 

and capital accumulation. Indeed, they saw capital accumulation 

as a catch-all solution to all the country's economic ills, just 

as the constitution was meant to cure alli politicial ills. Inital 

ly they espoused the laissez faire, laissez passer policies of 

classical economics. They encouraged foreign investment, but also 

tried to cultivate an Ottoman bourgeoisie through improved credit 

facilities and exemptions from tariffs and taxes. These concessions 

wene equivalent to those enjoyed by the Europeans through the 

Capitualitions, the special privileges granted to foreigners in 

those days. At the same time, the Young Turks tried to direct for 

eign investment into mining, agriculture and industry, areas they 

saw as most beneficial to the Ottoman economy. Foreign investment, 

however, remained confined to financial and commercial enterprises 

and public works. 

The Ottoman state finally abolished the Capitulations in 

September 1914. From this date foreign nationals were subject to 

Ottoman laws andtaxes, and customs duties were increased first to 

15 1-, then to 30 1-. The establishment of native companies were 
encou~aged. The number of Ottoman joint-stock companies increased 
from nine in 1908 to 129 in 1918, most of which had been established 

after 1914. 
This was the beginning of the process that would ultimately 

lead to state capitalism under Atatllrk. Industry relied on protec 
tive tariffs, exemption of capital goods and intermediates from 
import duties, cheap credit, as well as direct government invest 
ment. A full blown import substitution industrialization policy, 
however, had to wait until the 1960s. 

Foreign Firms and Companies 

Owing to the Capitulations system, there were many purely 
foreign firms and companies carrying out business in Istanbul. 
These came under the jurisdiction of their own respective nations. 

Lawsuits between firms of different nationalities were decided in 
the court of the defendant's nation; those between foreign firms 
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and Ottoman subjects by the Ottoman Mixed Tribunals. When the 

Capitulations were abolished in September 1914, the privileges of 

foreign firms and companies were overri~den, and they too were 

answerable to the Ottoman court$. 

The major shipping had regular agents in Istanbul, as did a 

number of foreign insurance companies. British companies were the 

mmst numerous, except in the marine insurance business. They had 
an honorable reputation, though this suffered somewhat through the 
unscrupulous methods of certain small and untrustworthy firms. 
British companies dominated the coal business, and led the fiela 
in the mercantile houses, the most important of which was J.W. 
Whittall and Co. The chaef German firm at that time was Ihmsen 
and.JCo.; the numerous other small German firms in the export and 
import trade were of little note, being mainly commission agents 
running a small business with their own capital. However, towaras 
the end of the Ottoman Emprie, British trade lost ground in the 

face of German competition. 
The British also dominated trade in Izmir. Other influential 

names, besides J.W.Whittall and Co. mentioned above, include Mac 
Andrews and Forbes who controlled the liquorice trade. A number of 
business houses were incorporated as British limited liability 
companies; these were not, however always composed entirely of 
British elements. Notable among these were the Oriental Carpet 
Manufacturers Ltd.(capital £1,000,000), the Smyrna Fig Packers Ltd. 
(£250,000), the Ottoman Cloth Company (£80,000), the Ottoman Oil 
Company (£60,000), the Anglo-Anatolian Trading Company (£30,000), 
and the Anglo-Oriental Trading Company (£20,000). 

Foreign Capital 

As a result of the Capitulations, foreign capital exerted 
considerable influence over public works and enterprises in 
Turkey. The group which was awarded the concession invariably 
retained a majority of the votes attached to the share capital; 
it then placed a limited number of shares on the market and 
issued aebentures to the public which carried no voting p~wer. 
Such companies, controlled as they were by foreign interes, were 
continually and successfully assisted by the foreign embas?ies. 
There was in fact very little Turki~h capital in any of them. 
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Towards the end of the Empire, companies in Istanbul and on 

the European territory of the Empire were mostly under German 

control. The Compagnie des Eaux de Constantinople (Terkos Water 

Company) was French and the Constantinople Quay Company came under 

Franco-British control, but all the railways, the Constantinople 

tramways, the port of Haydarpa~a on the Asian side and the Com 

pagnie des Eaux d'Uskildar et Haydarpa~a were German or Austro 

German concerns. 

Foreign Banking Institutions 

These enterprises were closely linked to the German banks, 

especially the Deutsche Bank. The Banque des Chemins de Fer Orien 

taux also played a major role in forging Germana business in Turkey. 

Founded in Zurich in 1890 by the Wiener Bankverein, the Beutsche 

Bank and the Schweizerische Kreditanstalt, its main business was 

defined as "all kinds of financial ope~ations relating to the cons 

truction and working of railways or other permanent concerns for 

the development of traffic in the East."Another one of its object 

ives was to taki over the interests of Baron Hirsch in the Ori 

ental Railway~ The Banque des Chemins de Fer Orientaux w~s founded 

in Istanbul with a nominal capital of FF50,000,000. There was a 

large general board of directors and a smaller inner committee; 

members of the latter included Dr. Juliys Frey, Dr.K.Helfferich, 

Avon Kaulla, Otto von Kilhlmann, and K.Schrader. The ban~ was 

involved in all German and German-controlled enterprises in Turkey, 

and the names of its directors appeared time and time again on 

the boards sf such concerns. 

The Istanbul branch of Deutsche Bank was officially opened 

in 1906, but had for several years previously been represented by 

the Anatolia Railway Company. The bank, both before and after its 

establishment as a separate concern, received frequent visits fro~ 

its Berlin managers, amongst them Dr.K.Helfferich and A.von Gwinner. 

The German Ambassador, al6ng with the enire German diplomatic staff 

in Istanbul, showed partimular sensitivity to meeting the wishes 

of the bank. 

Eeutsche Orient Bank, established in Istanbul in 1906, was 

also intended to further German interests in Turkey. It was founded 

by the Dresder Bank, the Schaffhausen'scher Bankverein and the 
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Nationalbank flir Deutschland. The A.Schaffhausen'scher Bankverein 
finally withdrew from the syndicate in October 1916, after selling 
its holdings to the Deutsche Bank; the Oesterreichische Kreditans 
talt, the Wiener Bankverein and the Ungarische Kreditbank conse 
quently joined the syndicate and the Deutsche Orient Bank was 
reconstituted. A report in the Frankfurter Zeitung of October 
19, 1916, states that the bank would in future concern itself 
"mainly with the financing of official and public enterprises of 
economic importance, while retaining its existing commercial and 
banking interests". 

Following the establishment of German and Austrian banks in 
Turkey, competition was rife to capture the banking business of 
Istanbul and her adjacent regions; consequently banks vied with one 
another in offering unprecedented facilities to the public. German 
banks paid a high rate of interest, not only on deposit, but also 
on current accounts for which they offered 3.5 /.; the Imperial 
Ottoman Bank at that time was giving only 1 /.. Banks purchased 
securities, and coupons were cashed free of charge. Investors who 
wished to buy securities were offered installment purchase plans 
and, once the bank was satisfied with their methods of conducting 
business, clients were permitted to take out large overdrafts. 
While German banks charged 5 /. on an overdraft, the Imperial 
Ottoman Bank, charged 6/. and supervised only small overdrafts. 
For a small fee, German banks were also ready to take over the col 
lection of debts owed by Ottoman government departments for supplies 
of goods, and were thus able to obtain money for lacal merchants 
who would otherwise have been paid after long delay. Advances on 
goods, bills of lading and securities became much more commpn, as 
German banks began to specialize-in such business to capture trade. 

The Imperial Ottoman Bank, which had long held a commanding 
position, and the other banks were forced to adopt the methods of 
their German comwetitors in an attempt to stay in the market. The 
Imperial Ottoman Bank, for instance, established a private safe 
deposit at its Beyoglu (Pera) branch; the Deutsche Bank quickly 
followed suit. 
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Early Republican Years 

During the first year of World War 1, Istanbul Stoc~ Exchange 

was officially· closed down. However, an informal market still con 

tinued illegally in the vicinity of Havyar Han, on the srreets or 

in the coffeehouses. The foreign exchange was strictly controlled 

by the government's Exchange Commission; daily prices were listed 

and banks were required to adibe by these prices. Trade in securitie: 

at this time was virtually forbidden. When the war ended, and the 

armistice was signed, the Istanbul Stock Exchange reopened its doors 

once again in Galata, this time in Mertebani Street. There was 

little activity in the Istanbul Stock Exchange during the armistice 

years. Negative propaganda was circulated concerning the future 

of Turkey which caused people to sell their Ottoman internal debt 

bonds at heavily discounted prices.Bonds bearing nominal values of 

100 kurui were sold at as low as 8 kuru~. With the rise of the 

Republic, the inertia of the Istanbul Stock Exchange finally came 

to an end. 

After the declaration of the modern Republic of Turkey, the 

drive towards progress and development speeded up dramatically. The 

Izmir Congress, held in February-March 1923, attracted representa 

tives from most of Turkey's ca,ital, labor, urban and rural areas. 

The resulting policies were not limited to recon~truction, but look 

ed ahead to ambitious economic programs. Through industrial and 

rural legislation, and active enterpreneurship, the state attempted 

to initiate new patterns of development. The government's invest 

ment activities were reinforced by tnree main banks, the newly 

created Business Bank (I§ Bankasi), the State Industrial and 
Mining Bank (Devlet Sanayi ve Maadin Bankasi) and the reorganized 
Agricultural Bank (Ziraat Bankasi). 

The same years witnessed a radical restructuring of tfue Istanbul 
Stock Exchange. The Government nominated a talented finance inspec 
tor as Exchange Chairman; money exchange was reintegrated; new leg 
islation and terminology were adopted in 1923, radically changing 
the 1906 regulations; and finally the Istanbul Stock Exchange moved 
away from Galata, the symbolic center of Ottoman finance, to 
Bah~ekapi, the nww economic center of the Republic. The new quarters 
the DordUncU Vakif Han, provided space for Exchange members or 
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agencies, who shared rooms on the ground floor. The new identity 
of the Istanbul Stock Exchange as The Istanbul Money, Equity and 
Bond Exchange was to prevail for more than half a century. 

The Turkish lira, however, was still too weak to stand specu 
lative dealings. In the summer of 1926 an exchange crisis occureed 
as it was proving impossible to prevent speculative activities 
over foreign currencies on the market. The unstable price of British 
sterling led the government to suspend market operations for one 
whole week. Security forces raided any small shops where trans 
actions still continued; this crisis badly affected the image of 
the money market. 

The actual p~icies of the 1920s and their results were a 
direct result of the 1924 Constitution which. declared that the 
basic principles of the state were private property and free enter 
prise. The constitution also laid down the major targets of govern 
mental policies which were protection of the national industry, 
of the producer and the workers, and of foreign trade; utilization 
of domestic raw materials for industrial development; improvement 
of transportation; raising rural standards; balancing the budget; 
avoiding foreign aid on binding terms. However, more and more ex 
ternal limitations were imposed on the Turkish economy by the 
inherit~d imperial commitments of the latter part of the 19th cen 
tury, and the terms of the Lausanne Treaty of 1923. These concerned 
the Ottoman debt, Capitµlations and customs tariffs in particular, 
as well as the implications of the 1923-24 Greek-Turkish population 
transfer. The problem of dealing with these issues was further 
compounded by an international economy which was undermined by the 
outcome of World War 1 and characterized by fluctuating cycles. 
These fluctuations culminated in the Great Depression which struck 
at the end of the 1920s. 

This was a trail-and-error period of liberal policies, mixed 
with government efforts towards reconstruction. All these efforts 
paid off, however, as towards the end of the 1920s, Turkey was 
able to meet its previous financial commitments and the economy 
recovered at least to its pre-war levels. This time also saw a 
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number of economic and social reforms,however insufficient, in 

agriculture and in the public budget and taxation methods; this, 

together with the beginnings of modern industry and real growth 

in traditional manufacturing promised greater economic indepen 

dence for the future. Gradually, the government reduced budget 

deficits and even registered a small surplus in 1928/29, thanks 

to controlled expenditure and improvements in tax collection. 

Only in the black depression year of 1929/30 did the defficit show 

an increase again. Then came the 1930s, when international uphe 

avals and the domestic responses and attitudes to them were to 

dramatically alter the economic scenario. As Ankara shifted from 

market economy to a controlled one, the role of the Istanbul 

Stock Exchange rapidly dwindled. 

Planning and Etatism in the Thirties 

Turkey was the first country, apart from Soviet Russia, to 

adopt and implement mandatory central planning, with the focus 

on industrialization; this, in the 1930s, went hand in hand with 

etatism. Perior to integration of etatism into the Turkish cons 

titution as one of the six pillars of the new republican state 

along with republicanism, nationalism, populism,secularism and 

evolutionsim-the ideology was adopted more for its suitability 

than for its principles. It left the door open to private enter 

prise, and was designed to step in when and where private enter 

prise proved unable to cope with the predicaments of Turkey's 

economy. Atatilrk defined etatism as "a system peculiar to Turkey 

which has evolved from the principle of the private activity of 

the individual, but places on the state the reponsibility for 

the national economy, with consideration of the needs of a great 

nation and a large economy, and of many other things that have to 

be done so far." He also added that, since things have to be done 

quickly, it must be "a system different from liberalism". 

By the mid-1930s, etatism had become more militant, and some 

leaders even went so far as to c~ll it "a matter of life and 

death for our generation". The ideologies were felt not only in 

fiscal, financial and monetary matters, but also in banking 
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activities, infrastructure, mining, industry amd, of course, 
military production. Later studies of etatism view it as-a 
pragmatic C~:ial-and-error) concept, as the most effective way 
to rapid economic development, rather than a clear-cut econo 
mic philosophy. This mirrors Atatilrk's fundamental views that 
private enterprise should be the chief factor in economic deve 
lopment. 

Etatism and the crisis in the world economy throughout the 
war years had a lasting effect on the Istanbul Money, Equity and 
Bond Exchange. As terms of trade became increasingly unfavorable, 
so the Turkish lira became weaker and weaker. Ankara, trying to 
control the exchange rate, closed down the Istanbul Exchange for 
three years and openeEl a new one in Ankara. This move was part 
and parcel of the centralization policy adopted during those 

years. The equity market in the thirties was almost non-existent, 
and Ankara at the time paid little attention to the future role 
of the Exchange; it main activity was the regulation of the Turkish 
lira. 

The shift of the Exchange to Ankara was succesful in limiting 
speculative dealings on the Turkish currency, and provided the 
government the opportunity for closer surveillance over the 
Exchange. A number of exchange agencies and bureaus also moved 
to Ankara, leaving merely a correspondent back in Istanbul. Several 
Exchange members, however, preferred to stay in Istanbul and carried 
out their activities via telephene communication. This, proved dif 
ficult as telecommunications in those years were still in a very 
primitive stage. In time, the shift of the Exchange to Ankara, 
together with the hardship brought about by the outbreak of World 
War II, minimized the role of the Exchange and the number of 
members dwindled. Ankara was now in control of every aspect of 
economic life. 

The by-law which closed aown the Istanbul Exchange for three 
years finally expired in April 1941; the Exchange was reopened 
and transactions reactivated. The table left gives us the numbers 
of bankers, outside brokers and money-changers active in the 
Exchange. 
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The Transitional Post-War Period 

During the transitional post-war period, indeed until the 

fifties, two major events took place which reverberated through 

Turkey's economic circles. Firstly, the one-party system was fi 

nally dissolved and democracy was introduced, bringing with it 

the new anti-etatist Democrat Party which took power in 1950, 

five years after its founding, and replaced the monopolistic 

Republican Peoples Party. Secondly, two years before this, Turkey 

was granted Marshall Aid and was made a member of the Organization 

for Economic Cooperation and Development (OECD). This move not 

only increased the availability of economic resources, but also 

promoted Turkey's ties with Europe through its new domestic policies 

The agrarian reform of June 1945, the third, and abortive, five 

year plan, prepared in the summer of 1946, and even the "new 

etatism" of 1948 may be viewed as early attempts to combine etatism 

and liberalism. A number of other factors also contributed to the 

change in economic policies that came after the 1950 victory of 

the Democrat Party. These factors include: an outcry from the 

neglected village and agricultural population and peasantry living 

at subsistence level; a growing intolerance of the inefficiency 

and mismanagement of the public sector and its monopolistic struc 

ture, with its high-cost and low-standard production; and, last 

but not least, a desire to be free from the continuous strain of 

the 1930s' development efforts and the emergency war measures. 

International economic bodies supported the growing domestic demand 

for more balanced growth, greater integration of agrifulture into 

the development strategies, and the overall liberalization of 

economic life. 

The internal and external 

such that from 1939 to 1945 the 

developments at that time were 

authorities allowed the liquidity 

in economy to get out of hand, and in so doing lost control over 

pri~e increases. In direct contrast, more stringent constraints 

were exercised on the money supply from 1945 through 1950, and 

prices responded in kind, this time favorably. 

The second half of the forties witnessed a substantial growth 

in commercial banking. By the end of 1949, demand deposits accounted 

for close to 50f. of the total mmney stock. Through World War II, 
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!~ Bankasi and Osmanli Bankasi dominated the commercial fields, 
together with a number of foreign banks. At this time a hand- 
ful of new banks came into existence; these included Yapi ve Kredi 
Bankasi (1944), TUrk Ticaret Bankasi and TUrkiye Garanti Bankasi 
(each in 1946) and Akbank (1948). These, and the more established 
banks, played a role in the expansion of the money supply. 

Liberalism and Democracy 

The first five years of the 1950s were characterized by exten 
sive infrastructural and other long-term projects; these in turn 
contributed to inflationary repercussions, support for private 
initiative and attempts at selling public enterprises to the private 
sector. The government, however, was not ready to part with heal 
thier public enterprises, and the private sector was unenthusi 
astic about the prospect of acquiring the inefficient and risky 
ones. In fact, denationalization gained ground only in shipping 
and the oil industry, though here, too, the government retained 
substantial control. State and private enterprise partnerships in 
creased, but this also involved public participatian in the private 
sector where none had previously existe~. Thus, while the principles 
of etatism and planning were abandoned by the Democratic regime, 
the true structure of the economy did not change. This was due, 
in part, to electoral pressures and considerations w~ich dictated 
expensiv£ infrastructural and even industrial ventures in outlying 

Anatolia. 
The second half of the 1950s was characterized by increasing 

inflation, foreign and domestic debts, a cumbersome system of 
surcharges on imports and consumer goods, budgetary and current 
account deficits and depreciation of tfue Turkish currency. The 
artificially sustained nominal rates of the latter resulted in a 
prevalence of black market rates of exchange. From the mid-1950s, 
the economic system degenerated into one of extreme intervention 
ism, tough price controls in the face of growing inflationary 
pressures and difficulties in the balance of payments, credit res 
triction, and other fiscal, legislative and administrative 
measures accompanied by yard after yard of the traditional red 

tape. 



------------ ---~----- 

48. 

1958 Stabilization Program 

The 1950s were a turbulent time of slowly expanding exports 
and import: controls which reduced the stocks of investment and 
intermediate goods as well as consumption items. Turkey's foreign 
exchange reserves declined and the ratios of debt payments to the 
export values tended to be unduly high. 

In the first half of 1958, Turkey's foreign reserves declined 
sharply and the government faced bankruptcy. The United States, 
the Organization for OECD and the International Monetary Fund 
authorized an assistance payment of$ 359 million to the beleaguerec 
economy. In return, Turkey was to take steps to improve its economic 
position abroad, and was to institute measures to combat inflation 
at home. 

Turkey undertook a financial reform program, the Stabilization 
Program, which consolidated the foreign debt and rescheduled its 
servicing; devalued the lira, liberalized export and import regimes; 
supported multi-lateralism and tightened the regulation of private 
foreign investment. It also sought to counter inflation by restrict 
ing the expansion of bank credit and allowing the state economic 
enterprises to raise their prices, thereby reducing both their 
borrowing and the subsidies which they received from the cen±ral 
government. 

However, as Turkey moved into the 1960s it continued to be 
troubled by difficulties in its balance of payments. 

In the 1950s, the Istanbul Stock Exchange witnessed very 
little transformation, with transactions still dominated by second 
ary market activities on bonds related to state borrowings. From 
time to time the Central Bank took part in these operations which 
created a favorable milieu for the investors and Exchange agencies. 
However, the Stabilization Program of Agust 1958 brought to an 
end the money exchange activities and limited the ISE's operations 
in securities. This decision paved the way for the restructuring 
of the Istanbul Stock Exchange as a capital market, as from this 
time onwards, members concentrated on bonds and stocks. 



49. 

! new mentality was in the making in both private and public 
circles. The Ministry of Finance prepared a new legislation 
for the securities exchange which aimed to mobilize the private 
savings of individuais for the country's economic development 
guarantee the rights of the investors, bring economic and 
administrative autonomy to the Exchange and finally create a 
favorable setting for the capital market. An exchange expert, 
Dr.Brinckmann, was invited from German in 1959 to help prepare 
the new and farreaching legislations in the light of the German 
experience. He submitted a report on the reorganization of the 
capital market to the Ministry of Finance but the ensuing poli 
tical developments put a temporary stop to the restructuring. 

A Return To Protectionism 

Continued deficits, supply shortages and growing disinteg 
ration of the eco-political system doomed the 1958 reforms to 
failure and resulted in the ousting of tfue government by the 

1960 military coup. 
The coup heralded a new era. Although etatism and planning 

regained their position as guiding principles of national 
economic policies, the planning strategies of the 1960s and 
1970s were largely the result of growing urban pressure, and 
of the need to integrate Turkey into the world economy and the 

European Community. 
The strategies of the 1960s, and partly of the 1970s, 

continued the industrial and inward-oriented policies of the 

1930s, although they differed in one major respect. Although 
the policies continued to focus on industry, they were for 
mulated as comprehensive plans, designed to integrate all 
sectors of the economy. The 1963-67 five-year plan was accom- ~ 
panied by a long-term 15-year development program, which envi 
saged the following results for the mid 1970s : 6.5 ~iliio~ 
~dditional jobs; a growth ot 175f. in real GNP and of 74f. in 
GNP per capita; a fall in agricultural employment from 70 to 
58f. of the work-force and an increase in industrial employment 
from ten to 16;1., and in services from 13 to 26;1.. The third 
five-year plan, 1973-77, was again accompanied by a projected 
program untill 1982, with an average annual growth target of 

7f.. 
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Throughout the 1960s, the purchasing ands 
remained at a rela~ 
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anniversary, the total amount of 
after the Second World War was as follows; 

Equity Trading Value 
1945-64 

Year Transaction Volume DU 
1945 460,000 

1950 715,000 
1957 7,000,000 
1964 16,000,000 

Source : Istanbul Stock Exchange 

The same source gives us the number of corporations and 
their capital whose stocks and/or bonds were listed on the 
Exchange between 1925-1965. 

These figures show the limited transactions on the ISE 
over these years, even for those corporations whose securities 
were traded on the Exchange. The~~ain operations of the ISE 
were in securities issued by the administratioms with general 
or additional budgets, local administrations and public economic 
enterprises. The capit~l market was mainly made up of National 
Defense and Development Bonds, Treasury Bonds, annual bonds 
issued, first by the Ministry of Finance Fund for Depreciation 
and Credit, then by the State Investment Bank, for financing 
the public economic enterprises, bonds in several issues for 
public amenities by local authorities or State banks such as 
Tilrkiye Emlak Bankasi(Real Estate Bank of Turkey), Ziraat Ban 
kas a t Agr-Lcu l tural Bank) or Halk Bankas i.I People's l?Bank). As 
for corporate errt i.t Les, according to the bulletin of the Ex 
change, corporations with bonds listed on the Exchange were 
limited to the Anatolian Railway Company,, the International 
Bank for Reconstruction and Development (Milletlerarasi Imar 
ve Kalkinma Bankasi) and the few state banks mentioned above. 
In other words, the primary market for bonds was to a large 
extent devoted to the transactions of the public sector papers 
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and most of the buyers on the Exchange were banking institu 
tions. 

Every three years the state issued bonds for budget deficits, 
a tiny portion of which were sold to individual small investors 
or to the public at large. Low levels of saving, lack of know 
ledge and investment practice, lack of confidence in the bonds 
and stock prevented the diffusion of the market. For instance, 
between 1969-74 banking and financial institutions purchased 
71/. of the domestic bonds, leaving 29/. for incividual investors. 
During the Cyprus crises, Peace Operation bonds became popular, 
and the rate went up to 40/.. In those years, household savings 
accounted for 75/. of private saving; 65/. of this was kept in the 
banking system. 

In short, trade in equities was fairly restricted for almosie., 
sixty years. Most shares were held by the banks rather than 
private individuals and turnov,er was low. Although there were ,, 

many proposals during the 1960s and 1970s to promote share hol 
ding and introduce more safeguards for small investors, little 
was achieved for almost twenty years. On the contrary, the 
total value of shares issued fell from around l 840 million 
in 1975, to l 280 million in 1979. 

In 1967, as an alternative to equity finance, Turkish com 
panies beg~n to issue bonds to the public which were guaranteed 
and underwritten by banks. Although the government intervened 
in 1970 t0 limit the interest payable to 15/.; by 1979 the 
rate had risen to 23/. and by the summer of 1980 to 44.5/. per 
annum for two-year bonds. The late 1970s also witnessed the 
growth of a secondary market,an expansion which was largely 
the achievement of a few enterprising individuals. This grew 
to such an extent that the classified columns of Turkish news 
papers carried "sale and want" ads for TL 1 .4 billion in 1975 
to l 4.6 billion in 1979. 

Inflation and Stabilization Programs 

Inflation began to creep slowly upwards in 1974 on the 
heels of soaring oil import prices, but runaway inflation start 
ed in 1977, reaching a peak in 1980. The stabilization programs 
of $97t8 and 1979, and even the more radical economic policies 
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of January 1980 produced no significant reduction in inflation. 
Political and social unrest resulted in a lost of more than 
four million work days in 1979. An extreme period of social 
unrest was followed by the military takeover on 12 September 
1980. In addition to outlawing union activites, the military set 
about implementing the stabilization package that had been drawn 
up in January of the same year. The measures contained in this 

package included: 
- A 33/. devaluation of the lira, introduction of a realistic 

exchange rate policy, liberalization of the foreign exchange 

regime. 
- A strict austerity program 
- Major steps to ease the path for foreign investment and abo- 

lition of restrictions on foreign partners' equity shares. 

These measures marked the start of a major liberalization of tee 
economy. Subsequent steps included: 
- A major tax reform and the introduction of value added tax 
- A progressive freeing of the import regime, with the ending 

of impmrt quatas 
- Initiation of a privatization program 
- The strengthening of the capital markets. 

I 

Revival of Istanbul Stoak Exchange 

The new liberal economic policies of the 1980s paved the 
way for the revival of the Istanbul Stock Exchange. In October 
1983, the government began the legal procedures for reactivating 
the Istanbul Stock Ex6hange, and in January 1986 trading was 
officially re-initated in the Exchange's new quarters in Cagal 
oglu, near the Covered Bazaar. Although in hindsight the infras 
tructure of the Exchange was fairly primitive, investor interest 
was almost immediate, leading to a significant rise in trading 
volume over the first two years of operation. 

Private and public-sector enterprises began turning increas 
ingly to the stock market as a cheap source of capital. After 
fluctuations in 1987 and 1988 almost all the economic conditions 
which had combined to depress the bourse were reversed in 1989. 
Shares suddenly became more attractive investment options than 
negative interest rates, foreign exchange (which was legging 
behind inflation), gold and real estate. 
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Growing interest by domestic investors was complemented by a 

dramatic rise in foreign investment as a result of Decree 32 

of August 1989, which freed cross-border capital movements. 

That year, some shares increased as much as six fold in value. 

The resulting flurry of activity indicated that it wass 

time to move into larger and more sophisticated quarters. 

In November 1987, the Istanbul Stock Excgange moved to offices 

overlooking the port area of Istanbul in Karakoy below the old 

Galata area, less than half a kilometer fro~ the building where 

the Dersaadet Bourse operated 130 years ago. These premises were 

to serve the Exchange for another seven years until the inaugu 

ration of the new building in Istinye in May 1995. 

Preparing For the Boom 

In the early months of 1990, approaching the Istanbul 

Stock Exchange building in Karakoy was difficult because of the 

makeshift hawkers' market in share buying which had mushroomed 

outside the building. The area was a veritable cacophony with 

scores of traders shouting out the names of their stocks; 

at times there was virtually no way to push through the crowd 

which stretched for several blocks. 

Attracted by the phenomenal performance of the exchange 

in what had been a continuo~sly bullish market throughout 1969, 

Turkey's mainly family-owned industry and commerce began to 

release once jealously guarded equity. During 1990, 31 corpora. 

tions, with a total nominal value of l 513.9 billion, opened 

their doors to the public. But the low volume of daily trading, 
at$ 23.7 million, meant that many of these were able to act 

as their own market-makers by trading in their own stock. 

Spectacular share issues during this period included Garanti 

Bankasi(l 235 billion), Vestel, the brown and white goods pro 

ducer (l 298 billion), and YUnsa, owned by the Sabanci group, 

Half of the Garanti issue was sold on the first day of issue, 

an indication of the hot demand for ne~ issues on the exchange. 

Few of the new issuing enterprises wanted to go much beyond 

the minimum 151- of total equity necessary to gain a listing on 
the exchange. But the motives were much the same in each case; 
to obtain much-needed investment funds and to fund capital in 
creases. An additional factor was the increasingly poitive image 

created by opening to the public. 
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Private-sector interest in the exchange was also whetted 
by the government's privatization program which involved the 
sale, beginning in May 1990, of its minority holdings in a 
wide range of public and private companies. An important issue 
was the part state-owned military electronics firm Aselsan, 
which was snapped up despite its financial difficulties. 

In July 1990, the Turkish lira-based Composite Index 
(1986 = 100) broke the 5,000 benchmark. Although it was only 
to surpass this level three years later, average daily trading 
value was to rise constantly over the following four years 
after jumping from$ 3 million in 1989 to$ 23.7 million in 
1990. 

The Istanbul Stoc~ Exchange Takes Off 

Since 1990, the Istanbul Stock Exchange has grown extraordi 
narily fast both in ~uantitative and qualitative terms, propel 
ling it to a position among the world's leading emerging mar 
kets. Between 1990 and 1994, the average number of stocks traded 
daily increased sixty-three times from 6.2 million to 395.5 
million, and the average daily trading value almost four-fold 
from$ 23.7 million to$ 91.7 million. This figure was to rise 
to$ 214.9 million during the first half of 1995 indicates the 
strong growth that can be expected to characterize the markets 
in 1995. 

Market capitalization, while affected by fluctuations in 
the exchange rate, has increased by 50/. since 1990. More im 
portantly, the total share of equity in paid in capital rose 
from roughly 51- to 201-, reflecting the growing depth of the 
equity market. The significance of this achievement is under 
lined by the fact that public offering has effectively been 
the only available option to firms wishing to go public.Assuming 
a 15/. free float rate-currently the minimum for publicly quoted 
companies- the value of free float market capitalization was 
probably in the range of$ 4.9 billion as of June 1995. 
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The performance of the Composite Index over the last 
half decade illustrates the growing maturity and depth of the 
markets. This can be observed in the strong positive correla 
tion between the trading volume and the index since late 1991. 

In 1993, the Istanbul Stock Exchange was the second best 
performing stock market in the world, with a yield of 2061, 
in dollar terms. Although both trading volumes and the dollar 
based index were hit by the sharp devaluation in the Turkish 
lira during the first months of 1994, by the end of the second 
half of the year these had recuperated to almost half of their 
1993 peak levels. And, by ~nd-June 1995, trading volumes had 
surpassed their 1993 December peak by 641-. While the Composite 
Index had regained only 881, of its peak 1993 level by June 1995, 
the 55.2/. growth that it registered over the fmrst half of 1995 
has put its several laps ahead of the world's second best per 
forming exchange over the same period. 

The superb performance of the last five years notwithstandirg 

the Istanbul Stock-Exchange still has several challenges to face 

in coming years. Of these, the most important is the weak ins 
titutional base of the capital markets. This characteristic 
has allowed the rising public sector borrowing requirement in 
creasingly to dominate the financial markets over the last three 
years. 

Because of sharp increases in public sector borrowing in 
1992 and 1993, the majority of financial instruments issued 
over this period were Government bonds and Treasury bills. 
Private securities, including asset-backed securities and bank 
bills, comprised less than 201, of total issues; excluding asset 
backed securities and bank bills, private securities accounted 
for less than 51-. Heavy Treasury dependence on domestic borrow 
ing in 1994 meant that annual average yields on these securities 
far outperformed other investment instruments. 

In short, the growth of the equity market has yet to match 
the expansion of public sector securities as well as the overall 
economy. 
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Sophisticated Infrastructure 

Nine years of investments in human, legal and technical 

resources have equipped the Istanbul Stock Exchange with the 

necessary infrastructure for positioning itself as the leading 

exchange in the Mediterranean and Black Sea regions. The trading 

system has been fullay automated; market intormation is provided 

on line, real-time through a number of different formats; a 

central depository has been established; and the regulatory en 

vironment has been strengthened and refined. And, in May 1995, 
Exchange was moved to its elegant new headquarters in a 

rus-side suburb of Istanbul. 
The new on-line trading system, which was first initiated in 

December 1993 and gradually extended to cover all stocks, has 
boosted the system's 'ff!"a.~~ns capacity, ~rovided efficiency 
and convenience to usfr/.lrr~reatly increased investors' con- 

fi~~~-z,ket~yY-;r, ~'11.kr~ and settlement 
sy;])ml. \~\b£.A.11y...l:G,i~..ci~ml'e\l £the Exchange 

will be able to u~~.~ h s.f.;{ _ syyssj1 e~to transact all types of se 
curities from anyw e~~e~ The technical structure will 
also allow for the eventual link-up with foreign locations. 

Trading System 

In November 1994, the Istanbul Stock Exchange completely 
replaced its manual trading of stocks, rights coupons and 
matual funds with a fully computerized system. The new automated 
system is designed to increase the transparency of the market 
and improve the surveillance system. Exchange members are now 
able to execute orders and monitor the corresponding markets 
through some 500 workstations in the three dealing rooms. 
By moving to computerized trading, the Exchange has not only 
dramatically improved the speed of executions, but also has 
increased the daily trading capacity by more than thr 
from 10,000 to 37,000 trades per hour. Orders with 
period of up to 15 business days can be entered; unmatched 
orders without a specific validity period are canceled at the 
end of the trading session. 
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Sophisticated Infrastructure 

Nine years of investments in human, legal and technical 

resources have equipped the Istanbul Stock Exchange with the 

necessary infrastructure for positioning itself as the leading 

exchange in the Mediterranean and Black Sea regions. The trading 

system has been fullay automated; market intormation is provided 

on line, real-time through a number of different formats; a 

central depository has been established; and the regulatory en 

vironment has been strengthened and refined. And, in May 1995, 

the Exchange was moved to its elegant new headquarters in a 

Bosphorus-side suburb of Istanbul. 

The new on-line trading system, which was first initiated in 

December 1993 and gradually extended to cover all stocks, has 

boosted the system's transactions capacity, provided efficiency 

and convenience to users and greatly increased investors' con 

fidence in the market. In time, the stock trading and settlement 

systems will be fully integrated and members of the Exchange 

will be able to use these systems to transact all types of se 

curities from anywhere in Turkey. The technical structure will 

also allow for the eventual link-up with foreign locations. 

Trading System 

In November 1994, the Istanbul Stock Exchange completely 

replaced its manual trading of stocks, rights coupons and 

matual funds with a fully computerized system. The new automated 

system is designed to increase the transparency of the market 

and improve the surveillance system. Exchange members are now 

able to execute orders and monitor the corresponding markets 

through some 500 workstations in the three dealing rooms. 

By moving to computerized trading, the Exchange has not only 

dramatically improved the speed of executions, but also has 

increased the daily trading capacity by more than three times 

from 10,000 to 37,000 trades per hour. Orders with validity 

period of up to 15 business days can be entered; unmatched 

orders without a specific validity period are canceled at the 

end of the trading session. 
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At the end of the trading sessions, members may screen 

unmatched orders canceled by the system. The Istanbul Stock 

Exchange also provides a daily trading report by each member 

and by stock at the end of the day, and a list of outstanding 

orders before each trading session. Under the new system, 

professional staff of the Exchange are able continuously t~ 

monitor changes in prices and quantities traded, both by indivi 

dual members and by stock. 
Trading information is also broadcast to data vendors and 

one public television channel on a real time basis. In 1995 

and 1996, the trading system will be developed to: 

- Increase the capacity from 22,000 trades per hour to 100,000 

trades per hour. 
- Enable members to enter orders from their offices as well as 

from the trading floor. 
- Include the bonds and bills market. The new trading system is 

designed to meet the needs for new markets, such as futures 

and options. As such, all markets will be accessible from a 

single trader workstation. 

- Provide full integration with the clearing, settlement and 

custody services. 

- permit longer trading hours. 

Settlement and Custody 

The Istanbul Stock Exchange is in the final stages of com 

pletting its development of a full range of settlement and 

custody services. These are currently carried out by the 

Settlement and Custody Company, which was set up as an indepen 

dent corporation in 1992 and will soon become the Clearing and 

Custody Bank. As a result of compliance with most of the 17F5 

requirements, the main depositories for foreign investors 

principally Citibank, Chase Manhattan and the Ottoman Bank - 

are now delivering their securities to the Company. 
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The Settlement and Custody Company has a storage capacity 

of 70 million certificates, and is fully equipped with B-111 
class security systems. As of June 1995, 95/. of the settlement 
transactions were being executed in "book entry" form each 
day. Each security is entered into the computer system with 
a serial number, which can later be called up through the same 
number. 

This system prevents handling risks and enables the 
monitoring of all securities transactions from the issue date 
onwards. All ISE members are obliged to ensure their clients 
have direct telephone acess to their securities account by 
end-October 1995. 

The settlement system is designed increasingly to facilitatE 
transactions by foreign investors. In order to accommodate 
differences in time zones, the settlement period for stocks was 
increased to T+2 (trade date+ two days) in 1994. Additionally, 
individual customers may request to have their stock certificates 
registered in their own individual accounts, which they can 
screen for· information at any time. 

In additional to settlement and custody services for stocks, 
the Company als~ provides dividend collection and distribytion 
services, facilitates the exercise of rights and bonus issues, 
as well as offering general custody services to banks and broker 
age houses for bonds and repurchase agreement instruments. 

At present, following the close of the trading session, 
the Stock Exchange transfers trade details to the computer net 
work of the Settlement and Custody Company. Full automation 
will be achieved when the trading system is connected directly 
to the clearing and settlement system-a development planned for 
late 1995. Some members of the Exchange have already started to 
reach the Settlement Company via modem. while others are install~ 
ing the necessary infrastructure to do so. 

Diversified Markets and Instruments 

The Istanbul Stock Exchange offers an increasingly diverse 
and sophisticated range of markets and instruments. 1993 and 
1994 saw the launch of rights coupons, new shares, repuchase/ 
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reverse repurchase agreements and A-type funds. Margin trading 
and short selling, which started in late 1994, is expected to 
gain steam in 1995, following the incorporation of the Clearing 
and Custody Bank. 

The agenda for 1995 is even fuller. In the first quarter 
of the year the Istanbul Stock Exchange initiated a Wholesale 
Market and a Regional ME!rket. The Wholesale Market aims at 
facilitating the privatization program while developing a 
private placement market over time. The Regional Market is 
designed to introduce an organized market for companies which 
fail to meet listing requirements and to attract medium/small 

sized provincial companies to the Istanbul Stock Exchange. It 
will also be used for the formation and trading of new companies. 

In addition to these two markets, in 1995 the Istanbul 
Stock Exchange plans to initiate 
- an international stock market 
- a futures market 
- a new company market 

Details of the three new markets, for which the legislative frame 
work had been completed as of end-March 1995, are given in 
Chapter V. 

Established in 1991, the Bonds and Bills Market comprises 
Turkish Treasury bills, Government bonds, various revenue 
sharing certificates and corporate bonds. This rapidlygrowing 
market is currently accessed through professional staff at the 
Exchange, though direct, on-line access from members' workstationE 
will be available by the end of 1995. 

Assigned a trading limit by the Exchange, members place 
their orders by telephone with Exchange staff, who feed them 
into the computerized system. Market information is immediately 
displayed on the screens of data vendors, including: 

* buy orders 
* sell orders 
* repurchase (repo) orders 
* reverse repo orders 

higest price 
lowest price 
highest yield 
lowest yield. 

Targets for late 1995 include attracting the off-exchange 
debt market to the Istanbul Stock Exchange and the computation 
of a bond index. 
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The Istanbul Stock Exchange also acts as a registration 

medium for trades conducted off-exchange. The following trans 

actions must be registered with the ISE: Government bonds, 

Treasury bills, revenue sharing certificates, corporate bonds, 

commercial papers, asset-backed securities and bank bills. 

Securities traded on the Istanbul Stock Exchange are mainly 

composed of "bearer11-type securities as opposed to "registered" 
types. Although there is a wide selection of instruments, not 
all are extensively used. The main instruments today are: 
- Stocks : Preferred, founder's, golden, participation, dividend 

certificate, rights coupons 
- Debt instruments: Government bond, Treasury bill, bank bill, 

bank guaranteed bill, commercial paper, corporate bond(parti 
cipation bond, convertible bond), revenue sharing certificate 

- Other: Mutual fund(securities, venture capital), asset-backed 

certificates. 

Treasury bills, bank bills and commercial papers are basic 
ally money market instruments, with maturities of less than 
one year. Revenue sharing certificates, which are floated by 
the Privatization Administration, represent a right to a fixed 
portion of the net profit of mostly infrastructural facilities 
such as toll bridges and dams. Foreign currency indexed revenue 
sharing certificates usually have maturities of five years, 
with interest - certain basis points above Libor. The "TEFE+6" 
types are linked to the Turksh wholesale price index (WPI, in 
Turkish TEFE), with those of a maturity of one year having a 
yield six points above the WPI. 

A-type mutual funds were developed for institutional in 
vestors in particular; these have a minimum 25/. equity content 
and offer substantial tax advantages to corporate holders of 
these funds. The Exchange initiated a market for A-type fund 
shares in 1994. B-type mutual funds do not specify a minimum 
equity holding and do not offer special tax treatment. 

Once confined to banks, asset-backed certificates may 
now also be issued by companies, which then transfer their 
receivaTules to the banks. These are floated against a wide var 
iety of receivables. Despite the variety currently available, 
the trading volume and depth1 of the Istanbul Stock Exchange 
merit the introduction of more sophisticated instruments. 
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The Capital Market Board is actively studying new alternatives, 
including asset-backed securities indexed to real estate, mutual 
funds indexed to the stock index, real estate investment funds 
and futures contracts, 

The legislative and technical structure for futures and 
options is currently being developed and the aim is to have 
the framework ready for these instruments before the end of 
the year. Turkish Depository Receipts are also expected to 
appear on the Exchange following the establishment of the Inter 
national Market later this year. 

In 1994, Citibank issued the first equity warrants. Called 
Citi-Bosphorus Basket Warrants, these comprised six million 
units and the shares of ten Turkish companies. 11We believed the 
market was deep enough to justify this issue," said the manager 
of the Capital Markets Group, "and the result we have obtained 

showed that we were right". 

Increased Investor Protection 

The Istanbul Stock Exchange has made it a key priority to 
provide its investors with the same level of protection as that 
found in the major international exchanges. To this end, it is 
strengthening its inspection and surveillance mechanisms and 
developing institutions that encourage market participants to 
control themselves. Both the Capital Market Board and the 
Exchange have set up departments specifically formed to develop 
an efficient enforcement program and work is currently under 
way to develop more efficient software for this purpose. 

Completion of a data bank project would make the surveil 
lance activities of the Capital Market Board and the Istanbul 
Stock Exchange a great deal easier. The system currently in 
operation is a financial database dating back to 1990, which 
includes externally audited financial tables of companies with 
securities traded in the Exchange together with figures showing 
their financial positions and performances. Plans to develop 
a non-financial data base are in the pipeline. Work is in 
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progress to establish a much broader based data bank for the 

securities market in general. 

A major step was taken in the direction of self regulation 

in early 1995 with the introduction of new rules aimed at 

introducing self-regulatory mechanisms and strengthening the 

capital structure of the intermediaries. Capital requirements 

for members are now tied to the member of their authorized 

activities, and inspection units are required of members that 

are involved in more than one field of activity. The ultimate 

goal is that brokerage houses and other institutions authorized 

to trade on the Exchange develop a professi~nal association 

and their own regulation mechanisms. 

As of end-June 1995, the Istanbul Stock Exchange had 166 

members, including 105 brokerage houses, 50 commercial banks 

and 11 investment banks. Commercial banks dominate the capital 

markets. Excluding stocks, banks handled around 90f. of the 
secondary market transactions in 1994. To remedy this, measures 
have been taken to strengthen the position of the brokerage 
houses. 

Seeking In~titutional Investors 

One of the main challenges that the Istanbul Stock 
Exchange faees today is to strengthen its domestic institutional 
investor base, which has largely been constrained by relatively 
undeveloped social security institutions. Although ther were some 
90 mutual funds and an estimated 50 pension funds, at end- 
1994 most of the pension funds traditionally invested in parent 
companies, with such investments kept immobile in the port 
folio for some time. 

Specific measures taken to encourage the growth of institu 
tional and their participation in the Exchange include : 
- Granting tax exemption on gains from A=type funds and abolish 
ing the limit on the "golden share" in the total value of these 
funds. 
- Opening a market in the Exchange for A-type mutual fund shares. 
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- Allowing insurence companies, brokerage houses and pension 

funds, as well as banks, to establish investment funds. 

- Rainforcing the functions of the Wholesale Market that will 

gradually operate as aprivate offerings market. This market 

is designed to accelerate institutional investments by attract 

ing block sales and public offerings by the Privatization 

Administration as well as public offerings by private companies. 

Foreign Institutional Investors 

Turkey is one of the few emerging markets to provide free 

access to foreigners wishing to purchase securities and to per 

mit the unrestricted repatriation of income and capitai. 

Foreign interest in Turkey has developed rapidly since 1989 

when the Exchange opened its doors to foreign investors. In only 

five years, annual portfolio investment flows have surpassed 

$ 2 billion despite a minimal level of privatization activities. 

According to the calculations of the Istanbul Stock Exchange, 

one third of the free float market capitalization is currently 

made up of foreign portfolio investments. 

Two factors are expected to encourage a swell in foreign invest 

ment in 1995 and 1996: the acceleration of the privatization pro 

gram and the establishment of an international stock market. 

Granted the status of a free trade zone where transactions are 

carried out in dollars, the International Market is expected to 

become a leading channel for foreign investment in both Turkey 

and other countries in the region. 

Net securities purchased by foreign investors totaled $1.2 

billion in 1994, according to a study conducted by the Istanbul 

Stock Exchange while gross purchases came close to$ 3 billion 
according to a leading brokerage firm. Foreign investors' invest 
ment in equities accounted for just under 80/. of the total foreign 
investment portfolio at the end of 1994. The share of debt ins 
truments, which stood at around 3/. in the early 1990s, rose to 
more than 201- in 1994. The breakdown of the total inflow by 
securities type at end-1994 was as follows : 
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Since 1990, several large Turkish companies such as Garanti 
Bankasi, Tofa§ and ~imenta§ have issued various depository 
receipts which are currently quoted in the European markets 
and in the U.S. OTC and PORTAL markets. 

Privatization 

With the ratification of the new privatization law in 
November 1994, legal ambiguities that long surrounded privatization 
activities have been resolved and a wider-based consensus has 
been reached. Importantly, the new law allows foreign investors 
to obtain concessions, i.e. franchises to produce electricity 
or operate an airport, but limits their holdings to no more than 
50/. of such companies. The Government is targeting$ 2.7 billion 
in sales revenues in the second half of 1995, more than 20/. 
higher than the total amount raised in the previous nine years. 

The Istanbul Stock Exchange is set to play a key role in the 
privatization process over the next few years, as several of 
the major privatization sales planned for these years are to be 
offered to the public through the Exchange. Top among these are 
Erdemir (iron and steel) and TUrk TelekomUnikasyon (the telecom 
munications arm of the PTT). The recently enacted Competition 
Law and the establishment of the wholesale stock market will 
facilitate privatization activities through the Exchange. 

Developing Full Capital Markets 

By the year 2000,the Istanbul Stock Exchange will be well on 
its way to reaching its goal of ranking itself among Europe's top 
five exchanges. By that date, the Exchange plans not only to 
have attained the trading amd capitalization levels found in the 
leading European markets, but also to have established an infra 
structure comparable with any of the world's major exchanges. 

The Istanbul Stock Exchange is in the process of completing 
the groundwork for facilitating the growth that this ambitious 
goal requires. Three major projects in this direction are currently 
due to be up and running by the end of 1995 are: the International 
Stock Market, the Federation of Euro-Asian Stock Exchanges and 
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the Derivatives Market. All th~se projects take as their 

starting point Turkey's deepening integration with the world's 

markets for goods and capital. 

International Stock Market 

This ambitious project aims to build on the Istanbul Stock 

Exchange's strategic geographical location between Europe and 

Asia and its cultural and business links with the Central Asian 

republics. The purpose of this market, which will operate as a 

free trade zone where prices and transactions are conductee in 

dollars, is to foment international investors' interest in Turkish 

and regional foreign stocks by reducing the risk associated with: 

- newly- established or internationally unknown companies in the 

region, 

unfamiliar or inconsistent tax regimes. As a free trade zone, 

all transactions and income earned in the International Stock 

Market will be tax free, 

- foreign exchange fluctuations or restrictions. 

The International Market will be used as a venue primarily 

for promoting the shares of companies from the newly independent 

republics of Central Asia, the southern belt of Russia, the 

Eastern Europe, the Balkans and the Middle East. Shares of Turkish 

companies with a potentially strong demand from foreign investors 

will also be traded here, such as the state enterprises stated for 

privatization through public offerings. Foreign investors increa 

singly appreciate Turkey's role as a gateway to the CIS markets, 

where Turkey has built up strong practical experience in business 

relationships. For the Istanbul Stock Exchange, this experience 

means that it is well-placed to function as a risk-reduction 

center for investors interested in the region. 

Derivatives Market 

The mounting sophistication and internationalization of the 

Turkish economy has led to a growing requirement for a matching 
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derivatives market. Similarly, the Istanbul Stock Exchange 

has long reached the maturity necessary for establishing this 

market, both in terms of infrastructure and trading volume. 

As the legal basis for these markets is already set out 

in the Capital Market Law, current preparations are focused on 

developing the regulatory framework and supervisory boiies, 

personnel training and selection of the suitable software. In 

the spring of 1995, the Istanbul Stock sent four experts to the 

Chicago Board Options Exchange for four weeks of training and in 

fonmation gathering on theoretical and practical aspects of deri 

vative markets. Subjects ranged from market-making to specifica 

tion of contracts and accounting standards. At the end of the 

program, the experts met with executives from the Chicago Mercan 

tile Exchange, Chicago Board of Trade, and the National Futures 

Association as well as the New York Cotton Exchange and American 

Stock Exchange. The Istanbul Stock Exchange intends to initiate 

its derivatives markets in early 1996 with operations in index 

based contracts with maturities of up to three months, gradually 

opening up to other instruments. 

The soon-to-be established Clearing and Cusody Bank will 

assume all financial responsibility against parties to futures 
contracts. 

New Companies Market 

The purpose of the New Companies Market, the first of its 
kind in Europe, is to open the door to equity funding of newly 
established companies with a strong growth potential and/or 
established companies that wish to fund their investments in a 
high-technolGgy process or a new product and/or services. It 
will also provide an organized and transparent environment for 
the development of venture capital funds, the legaili framework 
for which Turkey adopted in late 1993. 

To qualify for this market, the company in question must 
among other requirements: 
- be opening to the public through the Istanbul Stock Exchange 

for the first time, 
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- have a projected level of operation, comprehensive project, 
and business plan which would induce investors to trade in the 
company's shares, 

- not have filed or undergone bankruptcy, suspended or closed 
its operations. 

Companies wishing to open to the public through this market 
must apply through an official Exchange intermediary and must 
have a full guarantor who will also take responsibility for the 
quality of the information being provided by the company to the 
Executive Council of the Exchange. Exceptions to this general rule 
may be provided for new companies whose shareholders include a 
domestic or international venture capital fund. 

Trading in the new companies is subject to the same regula 
tions and procedures as those applicable to the Regional Market. 
New companies may be traded in this market for a period of no 
less than one year and no more than three. 

The legal framework for this market was completed in early 
April 1995 and preparations are underway for stant-up later in 
the year. 

Federation of Euro-Asian Stock Exchanges 

The Istanbul Stock Exchange has been at the forefront of 
a movement aimed at establishing a federation of stock exchanges 
encompassing the Middle East, Central Asia, the Balkans and 
Eastern Europe. The idea has received support from many of the 
countries in the region, and on May 16, 1995, following the inaugu 
ration of the new stock exchange building at Istinye, represen 
tatives from the exchanges of 12 countries, including Turkey, 
signed the accord which establishes the federation. The founders 
of the Federation include : Armenia, Bulgaria, Croatia, Iran, 
Israel, Jordan, Kazakhstan, Pakistan, Slovakia, Slovenia, 

Turkmenistan and Turkey. Bahrain, Egypt and Poland attended the 
opening ceremonies and first general meeting as observes. 
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The principal aim of the Federation is to promote the stock 

exchanges in the region extending from Eastern Europe to Middle 

East and Central Asia through increased cooperation among member 

countries and the development of internationally acceptable 

standards for listing, disclosure and accounting. Among other 

things this means: 

- providing efficient communication and data dissemination 

- developing and implementing common marketing strategies 

- promoting trading opportunities for securities issued in the 

region through the Istanbul Stock Exchange's centrally located 

International Market. 

Full Automation 

Complementary to the three major projects outlined above is 

the additional automation projeft that the Istanbul Stock Exchange 

plans to implement during the next two years. This project includes: 

- Integrating the newest markets-Bonds and Bills, Wholesale, 

International and Futures. Markets- into the existing trading 

system in order to allow members access to all markets from a 

single workstation, 

- Enabling members to trade directly from their offices in the 

Stock Exchange headquarters, 

- Linking the Istanbul Stock Exchange to the Internet, 

- Integrating settlement/clearing data into the system through a 

wide area network, 

- Augmenting the electronic surveillance capacity of Exchange 

personnel, 

- In the longer term, expanding the system throughout the country 

and world-wide. 

Agricultural Commedity Markets 

Similar to the Istanbul Stock Exchange, Turkey's agricultural 

commodity exchanges have a history dating back to the 19th century, 

with the establishment of the Izmir Exchange in 1891. Although 
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the number of these exchanges has proliferated over the years 

- to more than 80 today - only one-quarter of these exchanges 

are active trading centers and most have little or no impact 

on the overall market for the goods in question. 

Since 1994, the Turkish government, in conjunction with the 
U.S. Food and Agricultural Organization of the United Nations and 
t~1e World Bank, has been studying how to reorganize these exchanges 
and encourage their development, whilst simultaneously reducing 
government intervention in the pricing mechanisms. The general 
conclusion has been to promote the development of a small number 
of exchanges that already have a high level of activity and a 
developed infrastructure. The first of these is to be the Izmir 
Cotton Exchange, which accounts for almost half of total trading 
activity in Turkey's commodity exchanges with an annual trading 
volume of$ 1 billion. 

Cotton lint is the primary, but not exclusive, commodity 
traded on the Izmir Cotton Exchange, where spot trading is done 
through the open outcry system. In terms of trading volume, 
infrastructure and experience, the Izmir Exchange is the leading 
cotton exchange in the Mediterranean region and a prime candidate 
for becoming the pricesetter for cotton produced in the Middle 
East and North Africa, the Turkic republics and even in Pakistan 
and India-countries which account for some 40/. of the world's cotto1 
autput. 

In the fall of 1995, the Izmir Cotton Exchange will expand 
its activities into the dematerialized markets, with the initia 
tion of a cotton futures market. Preparations for this market 
are underway, with the support of three of the leading U.S. com 
modity exchanges, including the New York Commodity Exchange. 
Activities include: the training and education of Exchange per 
sonnel, intermediaries and producers; the conclusion of the 
regulatory environment; and the adaptation of international soft 
ware systems to meet Izmir's particular requirements. 
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SMALL AND MEDIUM SIZED 
COMPANIES FINANCE INVESTMENTS THROUGH 

THE CAPITAL MARKETS 

Although a worldwide universal definition for small and medium 
sized companies (SMCs) has not yet been identified, SMCs can be 
classified on the basis of number of workers employed. Since this 

• method is also widely acceptable in Turkey, companies that bave 
employees between 100-150 people of less are considered as small 
and medium siz 

of Industry, Accerding tot 
there are 6693 SMcs, ri7tf '7''1 r-nat7, 
Meanwhile, SMCs comp'tisJ.199'1.o~~~ companies operating in 
Turkey and account for 53 f. of the total employment and 38 f. of 
the total value added production. 

As a consequence of the importance of the SMCs on the Turkish 
economy, in terms of the significance of the number of employees 
as well as the flexibility of the SMC's to adjust according to 
adverse economic conditions and technological developments, the 
need to assist the development of SMC's becomes eminently clear. 

However, research studies show that SMCs, relying heavily on their 
own equity in order to finance working capital, experience extreme 
difficulties in acquiring external sources to finance their invest 
ment projects. 
11Regiobal Markets!• should be Lounced _with · 

the aim of permitting the small sized companies with growth poten 
tial from all parts of the country, to provide financial sources 
thr~ugh the stock market. In order for a company te trade in the 
Regional Markets, at least two years must have elapsed since its 
incorporation,the existing and potential trading volume of the 
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SMALL AND MEDIUM SIZED 
COMPANIES FINANCE INVESTMENTS THROUGH 

THE CAPITAL MARKETS 

Although a worldwide universal definition for small and medium 
sized companies (SMCs) has not yet been identified, SMCs can be 
classified on the basis Gf number of workers employed. Since this 
method is also widely acceptable in Turkey, companies that b~v~ 
empleyees between 100-150 people of less are considered as small 
and medium sized companies. 

According to the data disclosed by the Istanbul Chamber of Industry, 

there are 6693 SMCs operating in Istanbul. 

Meanwhile, SMCs comprise 991- of all the cempanies eperating in 
Turkey and account for 53 1, of the total employment and 38 1- of 
the total value added production. 

As a csnsequence of the importance of the SMCs on the Turkish 
economy, in terms of the significance of the number of employees 
as well as the flexibility of the SMC's to adjust according to 
adverse economic conditions and techn@logical developments, the 
need to assist the development of 6MC's becomes eminently clear. 

However, research studies show that SMCs, relying heavily 0n their 
own equity in order to finance working capital, experience extreme 
difficulties in acquiring external sources te finance their invest 

ment projects. 
1!ri.egio:hal- Marketst,- should be lounced- with · 

the- aim of pe;;;;i-tting the small sized companies wl th growth poten- 
tial from all parts of the country, to provide financial s@urces 
through the stock market. In order fer a company ts trade in the 
Regional Markets, at least two years must have elapsed since its 
incorporation,the existing and potential trading volume of the 
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cQmpany's shares must be considered as sufficient by the ISE 
Executive Council and it must have fulfilled all requirements 
constituted in the Regulations pertaining to the Regional Markets. 

Meanwhile, taking into consideration the financial. difficulties 
encountered by the newly-establiehed companies, ·there . .!e!.S a 
need -f-Q!' the H;New Companies Market tl ,--, . - .·-· in order to enable 

,- .,. - 
the newly-incorporated companies to offer their stocks to the 
public, for the first time, through the ISE. The main objective, 
main business line and scope, feasibility of business plans and 
projects of the company applying to enter this market must be 
regarded as favourable by the ISE Executive Council and the poten 
tial market depth of the stocks to be traded must be at a sufficient 

level. 

Due to the difficulty in compiling sufficient financial data in 
order to provide to the investing public, the newly-established 
company must appoint a guarantor which may be a bank and/or founder 
shareholders and members of the Board of Directors, for a peried 
of not less than one year, until after the first Ordinary General 
Assembly Meeting and the publication of the independently audited 
financial statements. 

All companies to be admitted te beth the Regional and New Companies 
Markets are expected to be meticulous concerning disclosing infor 
mation to the public and complying with the underlying rules and 

regulations. 

The Regional and New Companies Markets offer an opportunity for 
SMC's and/or newly-established companies which do net fulfill the 
listing requirements, to acquire capital for their investments 

slated for growth and improvement. 
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· DECREE-LAW CONCERNING SECURITIES EXCHANGES 

Resolution No:D-L/91 

as w~e~l as the operation ti on of securities 
, · were defined by 

on October 3, 1983 en the basis ef 
pewers and autherity incerporated int• Law Ne.2810 dated April 
5, 1983. 

FIRST SECTION 

DEcREE:.1tn:JWtoivrt1t1v1NG EXCHANGES 
STOCK MARKET Purpese: 
MUTUAT PUNDS . Article 1- The purpose 51: "\he present Decree-Law is to secure 

arYPN!£llkY SiTAU.$$/~t()f'.Bl/JiV M£)1/l/i,&peration 
of the securitie~Jj'()(;;fi,f/i)((jJl~~tive of transacting 

SNjj'ifiONJtE MA1JUfErr:iffitl!JfactWEAt1§}?#ff Rlf§Ht• lay the 
feundatiens for h~ securities exchanges te assume an effective 
role in the Capital Markets by arranging for their establishment, 
management, administration and aperation principles and eventual 
supervision. 

Scope: 

Article 2: 
1) The securities exchanges already established and those that 
shall be established in future in Turkey shall be subject t• the 
provisiens of the foregoing Decree-Law. 

2) In cases where relevant provisions entered into the present 
Decree-Law are not explicit er in the absence thereof, general 
principles will be applicable. 
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DECREE-LAW CONCERNING SECURITIES EXCHANGES 

Resolution No:D-L/91 

The establishment and activities as well as the @peration 
principles and arrangement for the supervision ~f securities 
exchanges as warranted by the Capital Market were defined by 
the Council of Ministers on October 31 1913 en the basis cf 
pewers and authority incerporated into Law No.2810 dated April 

5, 1983. 

FIRST SECTION 
Preliminary Provisions 

PurpGse: 

Article 1- The purpose of the present Decree-Law is ta secure 
and provide for the transparent, c•herent and prudent operation 
of the securities exchanges for the objective ef transacting 
securities in a medium of confidence and stability and te lay the 
feundatiens fer the securities exchanges to assume an effective 
rele in the Capital Markets by arranging for their establishment, 
management, administrati~n and eperatiGn principles and eventual 
supervisien. 

Scope: 

Article 2: 
1) The securities exchanges already established and those that 
shall be established in future in Turkey shall be subject to the 
previsions @f the foregGing Decree-Law. 

2) In cases where relevant provisions entered into the present 
Decree-Law are not explicit Gr in the absence thereof, general 
principles will be applicable. 
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SECOND SECTION 

Provisiens Concerning 
Establishment and Organs of the 

Securities Exchanges 

Establishment 

Article 3: 

1) Securities exchanges shall be construed as public institutiGns 
bearing physical entity, purposefully founded with authority to 
deal in the purchase and sale, deter~inatien and publicizing of 
prices of securities within the provisiens and clauses as specified 
in the principles outlined in the present Decree-Law. The establish 
ment @f the securities exchanges at lQcations deemed desirable is 
subjest te an approval of the Finance Ministry upon the recommen 
dation ef the Capital Market Beard. 

2) The securities exchanges are subject to the scrutiny and super 
vision 0f the Capital Market Board. 

3) A Securities Exchange Cemmissioner, duly assigned and appeinted 
by a tripartite Decree subsequent to an Qfficial memorandum trans 
mitted to the higher authority by the Finance Ministry from among 
the nominees submitted by the Capital Market Board, will be present 
at the premises of the securities exchanges. The securities exchange 
commissioner will attend to the tasks of the securities exchange 

and will be responsible for verifying and checking the compliance 
of the affairs of the exchange with the previsiens of the Decree 
Law and ether related and relevant rules and regulations. The 
exchange cemmissioners and/or persons duly assigned and authorized 
by them may attend the annual ordinary or extraordinary general 
assembly meetings of corperations whese stocks and/Gr bends are 
listed en the exchange. 

Members : 

Article 4: 

1) Real and cerperate entities licensed by the Capital Market 
Board te trade in securities on the exchange are identified as 
Exchange Members. 
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2) The qualifications and conditi0ns required for beceming 

members in the securities exchanges, the scope and nature of 

activities that such members may professionally pursue, and 

rules and regulations that they may be liable te abide by in 

such transactions shall be drafted by the Capital Market Board 

and shall be effective f0ll0wing the enactment of a resolution 

of the Council of Ministers upon recommendation and proposal of 

the Finance Ministry. 

General Assembly Meeting of the Members cf the Securities 

Exchanges : 

Article 5: 

1) The securities exchanges shall have a general assembly c@mposed 
of members. 
2) The general assembly shall meet ~rdinarily each year on a date 
that shall be determined by the Capital Market Beard. The general 
assembly may al~o meet extraordinarily, if warranted, on an invi 
tation initiated by the Capital Market Board. 
3) The general assembly is the highest decisionmaking organ of the 
exchange. Resolutions and decisi•ns ef the general assembly shall 
beceme effective subsequent to the approval of the Capital Market 
Board, and in case such an appreval is delayed, shall be effective 
within 30 days fellowing the transmittal ef such resolutions and 
decisions te the Capital Market Board. 

Exchange's Executive C0uncil 

Article 6: 

The securities exchanges shall have a five-person executive 
council c0nsisting 0f one chairman and feur members. 

Executive Council Chairman 

Article 7: 
Securities exahanges are managed, administered and represented 

by the executive council chairman within the framework of decisions 



and resolutions procured at the executive c@uncil meetings. 

Auditing: 

Article 8: 

The accounts and financial affairs of the securities exchanges 
are audited by two auditors elected by the general assembly. 

Regulations Cencerning the Establishment and Organs of the 

Exchange: 
Article 9: 

The fellowing tasks and subjects involving the general assembly, 
executive ceuncils, the chairman and auditers of the securities 
exchanges : 

a- Election, appointment and tenure, 
b- Duties and pewers and authority, 
c- Responsibilities, 
d- Renumeration, 

and the working and operation principles and rules and regulatiens 
of the exchange ergans, members and employees are specified and 
expounded in the regulations that shall be prepared by the Capital 
Market Beard. The said rules and regulations shall go int~ effect 
f0llowing publication in the Official Gazette subsequent t0 the 
appreval ef the Finance Ministry. 

THIRD SECTION 

Provisions Concerning 
Exchange's Operations 

Admission to Exchange Listing 

Article 10: 

1) The rules and regulatiens concerning the principles applicable 
for admission to the exchange listing of securities that shall be 
subject to trading on securities exchanges shall be prepared by 
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the Capital Market Board and duly enacted and made effective by 
the C&uncil of Ministers upon recommendation of the Finance 
Ministry. 
2) Admissi0n te exchange listing will be compulsery and mandatory, 
on the request of the Finance Ministry, f®r securities issued by 
the administratiens with general er additional budgets, local admin:is 
trations and public econamic enterprises. 
3) Admission 0f foreign securities to exchange listing is subject 
to the permission of the Finance Ministry. 

Principles Geverning the Exchange Operatiens 

Article 11 : 

1) The rules and regulatiens intended t$ embody the purchasing 
and selling transactions Qn the securities exchanges are ,efined 
and determined by the Exchange's Executive Council in a comprehen 
sive regulations set. The said rules and regulations shall become 
effective and applicable only after the endersement of the sa~e by 
the Capital Market Board. The Capital Market Board may demand revi 
siens and modifications, where and if necessary, in such rules 
and regulations prior te their ultimate approval. 
2) The rules and regulatiens that shall govern the temoorary suspen 
sion of purchasing and selling of securities on the exchange, dele 
ti•n from exchange listing, listing fees and charges and the trans 
actions fees and other principles that may affect the determination 
ef the same as well as the procedures contemplated to provide for 
an effective execution of the pu~chasing and selling activities en 
the exchange shall be incorperated into the rules and regulations 
that shall be drafted and issued by the Capital Market Board. 
3) In cases where more than •ne securities exchange is operational 
the arrangement of relati0nships between such exchanges and the 
principles and nature 0f advertising and publicizing the informa 
tion concerning the structure of daily prices of securities shall 
also be incorporated int@ the above-mentioned rules and regulations. 
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Deposits : 

Article 12 : 

The exchange members shall be compelled to place a deposit in cash 
and/or State Bond and/or letter of guaranty drafted in the name ef 
the Exchange Executive Ceuncil with the Turkish Central Bank and/or 
a state bank tG be determined by the Finance Ministry against dama 
ges and losses that they may voluntarily and deliberately inflict 
on the concerned in the course of their transactions and affairs. 

The amount of the said deposit and the principles geverning the 
p©ssible payments from the said deposit sums shall be explicitly 
specified in the rules and regulations drafted and issued by the 
Capital Market Board. 

Disputes : 

Article 13 

The venue for the settlement of disputes between exuhange members 
arising fr0m exchange affairs and transacti0ns is the exchange's 
executive council. Objectiens to the resolutions and decisiens sf 
the exchange's executive council may be lodged with the Capital 
Market Board. The decisi®ns of the Capital Market Board concerning 
such disputes shall be considered as final and irrevocable. 

Applications may also be made with the·executive ceuncils of 
the exchanges for disputes between ex~hange members and their 
clients. However, the parties to such disputes may reserve their 
respective rights te apply to courts fer the settlement ef such 
disputes. 

Temporary Closure of Exchanges 

Article 14 

In case there occur extraordinary adverse develepments en the 
securities exchanges, a decisi@n may be ebtained for the temporary 
closure @f the exchanges. 

The decisicn t0 close the exchanges temporarily up to theee days 
taken by the Chairman ef the Exchange Executive Council. 
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The decision to close the exchanges temporarily up to 15 days 

is taken by the Capital Market Board en the request of the 

Exchange's Executive Council; and the decision to close the 

exchange temporarily up to ~ne month is taken by the Finance 

Ministry on the request •f the Capital Market Board. 

The Council of Ministers is empowered and authorized te decide 

on the closing of the exchanges t~mp0rarily for periods exceeding 

one month, subsequent to a recommendation that may be submitted by 

the Finance Ministry. 

FOURTH SECTIWi 

Financial Provision 

Budget: 

Article 15 

Securities exchanges shall be managed by a special budget. The 

budget year shall be construed as the calendar year. 

The budgets ef the securities exchanges are finalized and made 

irrevocable following the approval of the Capital Market Board. 

The principles and precedures for financing the purchase and acquisi• 

tisn of exchange buildings, the lease and furnishing thereof and 

investment e:penditures and appropriations fer the stated purposes 

are determined by the Finance Ministry. 

Revenues : 

Article 16: 

The revenues ef the securities exchanges shall cemprise ef the 

following items: 

1) Admissien fee payable by exchange members, 

2) Annual fees payable by exchange members, 

3) Listing fees of securities, 
4) Registration charges imposed on exchange transactiens, 
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5) Funds accrued from disciplinary fines, 
6) Sums payable to the exchange from commission fees, 
7) Any and all other fees, rates, charges and tariff shares that 

may be determined by the Exchange Executive Council, 
8) Other revenues and income and donations. 

Determination ef Amounts and Rati0 of Revenues : 

Article 17: 

The amounts and ratios of the revenues and income enumerated 
in Article 16 above and the collectien and payment schedule there 
of are determined by the Exchange Executive Council. Such decisions 
shall be effective and operative f@llowing the approval cf the 
Capital Market Board. However, the revenues, income and denations 
specified in item no.8 of Article 16 above are excluded from the 

scope of this provision. 

FIFTH SECTION 

Pr0visions Concerning 
Disciplinary and Punitive 

Actions 

Disciplinary Actions : 

Article 18: 
1) The fellowing disciplinary actions are applied in part and/or 

as a whole, depending on the seriousness of the vielati®n in 
v0lved, to persons founa te be disrupting the existing order 
and prudence prevailing at the exchange and/or fraudulent 
behavier and disobeying the rules aimed at establishing order, 

transparency and confidence at the exehanges: 
a) Warning 
b) Admonition, 
c) Fine up to l 500,000 
d) Temporary and/or definite suspension and expulsion from 

exchange membership. 
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The Exchange Executive Councils are empewered and authorized 
to impose the abeve disciplinary and punitive measures. 

2) In case the actions committed and deeds feund in violation of 
the existing rules, warranting such a disciplinary and punitive 
action, are found to have been undertaken by the representatives 
of such persGns for the pupose of obtaining a material interest 
and/or advantage, the fine, as specified in sub-paragraph (c) 
of paragraph 1 is obtained in this manner with the condition 
that the £ine shall not be less than~ 500~000. 

Incarceration 

Article 11: 

1) Exchange members and their legal and authorized representatives 
found te be acting in violation of the provisions and clauses 
ef the present Decree-Law and any and all other rules and regu 
lations that may be enacted and legislated in future on the basis 
Gf the present Decree-Law are liable te prosecution if: 
a) They are found to be disrupting the transparent, orderly and 

prudent operation of the exchange and/or prevent such epera 
tions and/or acted in prejudice or fraudulent manner, and the 
Capital Market Board may apply to the Finance Ministry to 
seek prosecution against such persons with the Public Prose 
cutor on propesal-submitted from the exchange Ezecutive 

Council. 
b) The right to seek legal action of clients of such persons 

sustaining damagea and/er l0sses due to transactions and 
affairs as stipulated abeve is reserved. 

2) Up to 2 years of imprisonment may be ruled against persons prose 
cuted and convicted of such charges. 

Precedures of Prosecution: 

Article 20 

The district courts and first instant courts are authorized and 
competent te prosecute such crimes filed under the provisions of 
Article 19, without resort t• time factor in such crimes subsequent 
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to the requirements of Article 4 and Article 1 of Law No. 3005 
en the Prosecution of Offenses. 

SIXTH SECTION 

Final Provisions 

F0reign Exchange Beurses 

Article 21 : 

The Finance Ministry is empowered and authorized to establish and 
operate foreign exchange bourses, apart fr0m and/or in conjunction 
with securities exchanges and define and outline the working prin 
ciples thereof. 

Supervision: 

Article 22 : 

Any and all affairs, transactions, accounts, books, ledgers and 
records of the securities exchanges may be supervised and audited 
by the auditing staff of the Finance Ministry at any time. "The 
exchanges are @bliged to make available and/or submit to the 
auditing staff of the Finance Ministry the stated books, ledgers, 

documents and any and all other documents". 

Rules and Regulations : 

Article 23: 

The rules and regulations mentioned in Articles 4,9,10 and 11 ef 
the present Decree-Law shall be drafted within one year fellowing 
the publication of the foregoing Decree-Law. 

Enforcement and Annulment: 

Article 24: 

1) The Law No.1447 dated May 16, 1929 on Securities and Foreign 
Exchange Bourses has been herewith annuled. 
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2) Of the present Decree-Law; 
a) The rules and regulations mentioned in Articles 9, 11 and 

12 and decisions of the Council of Ministers as specified 
in Articles 4 and 10 and, 

b) The previsions contained in the Fifth Section become effective 
and 7enforceable on the day the Decree is legislated. 

3) Until the provisions of the present Decree-Law, except for those 
outlined in the Fifth Section, become effective and excluding 
the provisions in Article 26 as amended by Law No. 2529 dated 
October 2, 1981, the relevant clauses and provisions of Law 
Ne. 1447 dated May 16, 1929 Gn the Establiahment cf Securities 
and F0reign Exchange B~urses and the Rules and Regulations 
Ne. 8172 dated June 19, 1929 attached thereto will continue to 
be applicable. 

Enforcement: 

Article 25: 

The Council of Ministers is empowered to enforce the provisions 
of the present Decree-Law. 
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Based on Closing Based on Weighted 

DATE SESSION Prices 
Average Prices 

!Composite (ISE-100) Financials Industrials Composite (ISE-100) Financials Industrials 

01.09 1 45,515.55 35,894.55 51,882.70 45,485.61 35,830.49 51,877.15 

2 45,690.62 35,880.26 52,145.53 45,654.51 35,801.16 52,137.31 

02.09 1 - -- -- -- -- 
2 - --- -- -- --- - 

03.09 1 -- --- -- - --- - 
2 - --- -- --- --- -- 

04.09 1 45,938.98 36,159.84 52,393.87 46,041.42 36,065.50 52,595.42 

2 47,130.61 37,062.98 53,767.39 46,599.72 36,458.75 53,251.53 

05.09 1 47,033.59 37,245.71 53,549.14 47,052.14 37,121.29 53,640.17 

2 46,969.30 37,514.86 53,343.02 46,951.59 37,373.79 53,387.53 

06.09 1 46,570.62 37,115.72 52,923.76 46,805.53 37,321.53 53,194.82 

2 46,456.75 37,236.98 52,706.30 46,344.14 36,873.13 52,703.93 

07.09 1 46,051.91 36,585.92 52,382.62 46,151.36 ,36,765.85 52,465.51 

2 45,894.33 36,338.24 52,254.26 45,764.68 36,193.17 52,136.01 

08.09 1 46,286.30 36,812.50 52,632.55 46,016.73 36,613.57 52,331.30 

2 46,194.88 36,867.79 52,475.50 46,151.16 36,836.19 52,436.11 

09.09 1 -- -- -- --- --- - 
2 - --- --- --- -- - 

10.09 1 -- --- --- -- --- - 
2 - --- --- --- --- -- 

11.09 1 45,814.89 36,538.85 52,054.52 45,663.83 36,459.16 51,877.45 

2 45,299.69 36,210.17 51,434.94 45,329.37 35,983.12 51,584.61 

12.09 1 45,534.13 36,502.26 51,657.55 45,414.93 36,238.27 51,603.92 

2 45,344.63 36,970.36 51,184.50 45,217.24 36,531.42 51,191.30 

13.09 1 44,478.21 '.35,958.14 50,333.78 44,608.72 36,179.44 50,444.17 

2 44,230.72 35,681.01 50,085.78 44,170.16 35,586.50 50,047.15 

14.09 1 44,373.66 35,837.20 50,230.63 44,530.76 35,759.59 50,504.68 

2 44,685.37 36,117.39 50,571.64 44,358.21 35,687.69 50,281.20 

15.09 1 44,653.03 36,297.61 50,449.15 44,541.98 35,945.20 50,443.79 

2 44,782.30 36,329.86 50,625.51 44,750.95 36,158.93 50,661.66 

16.09 1 - --- -- - -- -- 
2 -- --- --- - --- -- 

17.09 1 -- -- --- - -- --- 
2 -- -- --- - --- - 

18.09 1 44,390.65 35,824.92 50,260.67 44,465.59 35,877.46 50,359.81 

2 43,205.14 34,873.73 48,916.08 43,626.19 35,153.83 49,428.48 

19.09 1 42,951.76 34,660.95 48,632.65 43,179.23 34,775.61 48,929.60 

2 43,432.66 34,807.63 49,277.64 43,198.60 34,724.24 48,979.47 

20.09 1 43,304.22 34,804.41 49,090.41 43,158.63 34,628.20 48,960.79 

2 41,038.76 32,648.88 46,661.57 41,473.75 33,026.93 47,153.38 

21.09 1 38,066.53 29,879.32 43,450.65 38,281.96 30,167.39 43,656.97 

2 40,635.87 32,038.50 46,324.13 39,444.36 30,839.65 45,084.18 

22.09 1 41,159.84 32,521.64 46,892.29 40,941.10 32,268.87 46,686.96 

2 41,608.43 32,879.59 47,401.90 41,430.65 32,557.98 47,285.55 

23.09 1 - --- - - - - 
2 - -- -- -- --- - 

24.09 1 - - --- - --- 
2 -- -- - - 

25.09 1 41,649.04 32,685.65 47,541.60 41,996.13 32,918.44 47,965.68 

2 42,298.73 32,966.63 48,377.80 41,958.67 32,568.56 48,055.58 

26.09 1 42,301.89 32,752.50 48,470.91 42,662.00 · 32,774.21 49,001.93 

2 41,834.99 32,377.98 47,941.30 41,736.90 32,072.94 47,935.44 

27.09 1 41,909.43 32,105.48 48,162.99 41,924.64 32,153.33 48,177.50 

2. 41,115.82 31,598.58 47,209.22 41,646.88 31,971.20 47,845.53 

28.09 1 40,404.57 31,047.18 46,394.54 40,574.43 31,172.56 46,603.26 

2 41,064.29 31,547.19 47,154.92 40,677.85 31,249.13 46,723.24 

29.09 1 41,632.49 32,107.03 47,756.44 41,659.27 32,207.65 47,765.88 

2 41,707.61 32,012.82 47,905.47 41,598.35 32,047.44 47,742.82 

30.09 1 -- - - - -- - 
2 - - - -- -- --- 

ISE INDICES IN SEPTEMBER 

' ____. . .._.....,.....,,,...,..,~....,.,....,.....,.,.,,.., •..•...•....••... ~~~~~- 
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DAILY CLOSING VALUES OF THE ISE INDICES 

December81, 1990=32.53,75 
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85. 
DAILY CLOSING VALUES OF TURKISH LIRA AND U.S. DOLLAR 

BASED ISE COMPOSITE INDEX 
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MONTHLY CLOSING VALUES OF THE ISE COMPOSITE INDEX 

ISE Composite Index TL Based (Jan. 1986= 100) 

JANUARY FEBRUARY .M.M!Q! APRIi. MAY ~ aax AUGUST SEPTEMBER OCTOBER NOVEMBER DECEMBER 

100.00 119.87 115.75 112.28 115.13 115.43 121.45 138.60 146.67 150.24 160.31 170.86 

216.90 260.76 245.83 269.40 394.79 446.31 1,01210 1,149 03 1,029 25 786.38 890.61 673.00 

857.74 721 03 635.27 553.98 553.07 468.90 492.88 42806 455.22 404.12 405.84 373.93 

379.74 487 09 465.90 533.62 653.95 795.88 701.43 875.98 1,475 26 1,66401 1,507.54 2,21766 

3,641.25 3,516.12 3,294.31 3,308 23 3,852 08 4,132 98 5,384 48 4,939 23 5,085.15 4,570.44 3,256.96 3,255.75 

1991 4,213.48 5,102 57 4,519 95 3,554 25 3,626 36 3,587 36 3,041 44 3,301 29 2,937 64 2.746 84 4,05847 4,369.15 

1992 4,926 19 3,664 36 4,076 62 3,686.37 3,297 36 4,407.23 4,264 13 4,157.83 3,976.40 3,642 70 3.786 24 4,004 18 

1993 4,383 01 5,923.61 5,864 17 7,807 64 8,375 75 10.778 67 10,07762 12,357 02 15,079 87 14,500 69 18,97716 20,682.89 

1994 20,104 84 15,003 59 14,087.16 15,096.68 14,749 10 19.766 44 21.752 21 25,282.43 26,825 53 24,889 50 28,181 04 27,257.14 

1995 25,228 78 29,122 91 39,837 33 46,615 19 47,370 92 48,233 01 51,943 75 45,139.57 41.70761 

ISE Composite Index US$ Based (Jan. 1986=100) 

J~ FEBRUARY ~ ~ MAY JUNE ,!!!ll ~ SEPTEMBER OCTOBER NOVEMBER DECEMBER 

100.00 11803 102.33 100.26 98.81 99.46 104.99 119.12 123.35 118.83 124.90 131.53 

169.23 19909 184.34 197.15 280.50 305.44 670.91 748.54 64305 480.93 535.50 384.57 

448.54 356.65 329.86 254.91 243.80 196.89 199.71 162.47 160.64 139.84 132.94 119.82 

117.47 147 04 133.85 149.73 181.68 216.61 189.98 230.62 383.37 422 09 380.86 560.57 

903.60 850.49 773.75 764.10 866.07 908.92 1,174 85 1,069 70 1,081.24 959.22 674 82 642.63 

806.84 892.47 708.60 523.73 521.45 485.69 403.08 417.88 362.65 324.93 470.00 501.50 

523.06 .364.91 380.46 325.65 280.22 373.78 351.88 343.49 316.54 270.70 266.32 272.61 

29283 37773 361.42 471.30 479.09 578.12 512.90 612.77 727.04 652.44 80548 833.28 

680.73 478.60 370.67 263.22 270.76 369.46 408.50 446.93 459.05 404.71 451.92 413.27 

36381 412.31 555.41 642.50 650.16 641.45 675.39 551.78 500.23 

:Turkish Central Bank's buying rates have been used In conversion to US$ values. 



86. 

MON1'HLY CLOSING VA.LUES OF THE ISE INDICES 

Financials Index TL Based (31.12.1990=3,255.75) 

JANUARY FEBRUARY MARCH APRIL MAY JUNE lill:X AUGUST SEPTEMBER OCTOBER NOVEMBER DECEI\' 

1990 3,251 
1991 3,835.40 4,587.70 3,925.91 3,285.02 3,052.64 3,108.15 2,667.01 2,589.36 2,271.32 2,221.03 3,114.69 3,351 
1992 3,765.37 2,789.76 3,102.27 2,698.99 2,282.71 2,815.62 2,497.68 2,409.56 2,401.78 2,245.59 2,384.41 2,43~ 
1993 2,679.15 3,537.42 3,499.82 5,662.90 5,667.57 8,497.86 8,025.17 12,640.50 15,876.55 14,438.85 17,704.41 19,18S 
1994 17,422.84 12,746.52 10,198.64 10,873.58 11,360.92 15,945.97 18,557.33 19,450.26 20,333.81 18,196.92 22,092.81 22,96~ 
1995 21,062.89 24,021.60 33,667.65 42,571.85 43,718.77 42,680.98 42,396.34 35,713.50 32,012.82 

Financials Index US$ Based (31.12.1990=642.63) 
1990 642 
1991 734.44 802.41 615.47 484.05 438.95 420.81 353.46 327.76 280.39 262.73 360.70 385 
1992 399.80 277.81 289.52 238.43 193.99 238.79 206.11 199.06 191.19 166.88 167.71 165 
1993 179.00 225.57 215.70 341.84 324.18 455.79 408.44 626.83 765.45 649.66 751.46 773 
1994 589.92 406.60 268.35 189.59 208.56 298.05 348.50 343.83 347.96 295.89 354.29 348 
1995 303.74 34009 469.39 586.77 600.04 567.61 551.25 436.56 383.95 

Industrials Index TL Based (31.12.1990=3,255.75) 
1990 -- 3,255 
1991 4,445.43 5,418.53 4,883.57 3,716.75 3,980.28 3,882.33 3,274.47 3,718.87 3,327.95 3,056.20 4,610.97 4,962 
1992 5,605.09 4,175.37 4,646.29 4,260.97 3,886.15 5,329.96 5,287.01 5,169.99 4,888.77 4,452.88 4,599.92 4,914 
1993 5,371.98 7,301.15 7,228.39 9,118.14 9,987.12 12,243.38 11,413.71 12,826.47 15,464.99 15,215.93 20,409.71 22,288 
1994 22,243.95 16,720.44 16,528.82 17,739.00 16,978.69 22,410.36 24,215.05 29,078.89 30,989.86 29,044.95 32,233.66 30,473 
1995 28,292.60 32,791.20 44,491.29 50,752.25 51,386.86 53,069.76 58,617.98 51,406.17 47,905.47 

Industrials Index US$ Based (31.12.1990=642.63) 

1990 642 
1991 851.25 947.73 765.61 547.67 57234 525.62 433.96 470.73 410.83 361.53 533.98 569 
1992 595.14 415.80 433.62 376.41 330.25 452 03 436.28 427.11 389.17 330.91 323.55 334 
1993 358.91 465.57 445.50 550.41 571.25 656.68 580.90 636.05 745.60 684.62 866.29 897 
1994 753.16 533.37 434.91 309.29 311.69 418.88 454.76 51404 530.32 472.28 516.91 462 
1995 407.99 464.25 620.30 699.52 705.28 705.77 762.18 628.39 574.56 

ISE INDICES CAI.CULATED ON THE BASIS OF WEIGHTED AVERAGE PRICES 

ISE Composite Index TL Based (31.12.1990=3,255.75) 

JANUARY FEBRUARY MARCH ~ ~ JUNE lill:X M!.!illfil: SEPTEMBER OCTOBER NOVEMBER ~ 
1990 3,255. 
1991 4,172.25 5,171.84 4,493.90 3,586.62 3,589.10 3,565.58 2,979.04 3,297.68 2,912.55 2,763.93 3,976.73 4,363. 
1992 4,883.78 3,736.20 4,116.17 3,705.27 3,293.24 4,421.91 4,258.71 4,167.16 3,956.26 3,659.09 3,803.35 4,006. 
1993 4,358.05 5,969.79 5,896.84 7,953.75 8,324.02 10,878.50 10,000.51 12,008.61 14,890.15 14,356.41 18,880.71 20,634. 
1994 19,957.84 15,019.79 13,868.10 14,922.38 14,756.99 19,744.10 21,944.33 25,151.95 26,539.13 25,040.24 27,862.00 27,226. 
1995 25,095.91 29,186.01 39,757.57 45,547.66 47,262.30 47,415.85 52,085.75 45,168.02 41,598.35 

Financials Index TL Based (31.12.1990=3,255.75) 
1990 3,255. 
1991 3,812.13 4,629.02 3,907.65 3,314.29 3,036.87 3,08138 2,611.29 2,578.20 2,251.75 2,221.37 3,067.81 3,328., 
1992 3,724.61 2,825.52 3,117.78 2,709.60 2,274.15 2,805.78 2,463.94 2,417.45 2,397.28 2,256.15 2,395.61 2,430 .. 
1993 2,663.34 3,564.38 3,484.96 5,752.89 5,617.17 8,633.01 7,877.83 12,023.12 15,574.28 14,295.75 17,561.16 19,156. 
1994 17,312.15 12,822.01 10,039.06 10,751.68 11,227.68 15,912.95 18,549.14 19,265.97 20,000.01 18,168.30 21,777.36 22,797.: 
1995 20,890.43 23,964.43 33,338.76 41,622.31 43,700 14 41,937.86 42,369.19 35,471.50 32,047.44 

Industrials Index TL Based (31.12.1990=3,255.75) 

1990 3,255.: 
1991 4,393.17 5,504.97 4,852.78 3,751.01 3,929.62 3,863.67 3,207.83 3,719.56 3,299.63 3,082.94 4,509.03 4,969.: 
1992 5,561.29 4,267.35 4,699.28 4,284.62 3,884.58 5,358.79 5,297.78 5,180.17 4,859.65 4,472.66 4,620.47 4,920• 
1993 5,341.65 7,358.37 7,285.81 9,296.86 9,933.17 12,328.31 11,362.25 12,573.61 15,313.13 15,064.29 20,328.17 22,231.( 
1994 22,073.47 16,709.55 16,272.26 17,532.45 17,054.21 22,392.16 24,504.85 28,965.75 30,709.99 29,281.45 31,897.53 30,501.: 
1995 28,169.99 32,910.21 44,517.80 49,587.61 51,243.68 52,188.40 58,849.76 51,560.18 47,742.82 



l)Ast.·v 0i'HAN~.1\.C'ii(tN~ iN 'l'H~ ~:a'"i(1Jt'4Al8 AND Ri!GIONAL 
,\f.AlliCK£".-S 

NATIONAL MARKET REGIONAL MARKETS 
Traded Traded Number of Traded Traded Number of 

DATE SESSION Value Volume Contracts Value Volume ContractB 
(TL Million) ('000 Shares) (TL Million) ('000 Shares) 

01.09 1 3,519,616 414,752 14,532 2,448 1,038 90 
2 3,021,336 400,664 18,063 --- --- --- 

02.09 1 --- --- --- --- --- --- 
2 --- --- --- --- --- -- 

03.09 1 --- --- --- --- --- --- 
2 --- --- --- --- --- --- 04.09 1 2,281,865 358,520 13,904 2,837 820 94 
2 3,748,147 560,193 21,960 --- --- --- 05.09 1 4,091,696 716,676 21,816 4,682 1,788 115 
2 3,786,906 729,924 21,012 --- --- --- 06.09 1 3,917,851 646,648 19,252 4,962 1,909 136 
2 3,016,480 472,746 18,450 --- --- --- 07.09 1 4,973,015 502,062 14,593 5,318 2,131 99 
2 2,876,899 393,983 15,967 --- --- --- 08.09 1 3,591,833 405,407 15,666 3,005 1,441 82 
2 3,616,553 453,825 20,107 --- --- --- 09.09 1 --- --- --- --- --- -- 2 --- --- --- --- --- -- 10.09 1 --- --- --- --- --- --- 2 --- --- --- --- --- -- 11.09 1 2,988,575 432,694 15,205 3,828 1,960 57 2 2,778,426 426,751 16,753 --- --- -- 12.09 1 3,541,235 530,221 18,040 4,321 1,841 93 2 3,986,751 508,575 18,956 --- --- --- 13.09 1 4,020,980 525,693 16,869 2,934 944 93 2 2,545,815 360,821 16,017 --- --- --- 14.09 1 2,990,379 380,543 14,932 1,375 368 75 2 3,448,877 413,225 16,888 --- --- -- 15.09 1 3,364,247 462,212 15,145 2,584 813 91 2 4,661,208 610,125 21,889 --- --- --- 16.09 1 --- --- --- --- --- --- 2 --- --- --- --- --- --- 17.09 1 --- --- --- --- --- --- 2 --- --- --- --- --- -- 18.09 1 1,926,439 313,701 11,751 1,639. 476 77 

2 2,945,548 386,567 17,999 --- --- --- 19.09 1 2,099,856 , 339,766 13,540 2,833 924 88 ---- 2 2,432,162 344,637 16,246 --- --- -- 20.09 1 3,047,946 481,546 16,838 1,663 484 63 ----- 2 6,663,446 900,380 36,956 --- --- --- 21.09 1 4,773,886 780,929 29,993 6,605 1,765 124 2 5,626,628 774,419 31,829 --- --- --- 22.09 1 5,205,156 728,279 27,435 3,332 684 104 
2 4,677,504 608,227 24,518 --- --- --- 23.09 1 --- --- --- --- --- -- 2 --- --- --- --- --- --- 24.09 1 --- --- --- --- --- --- 2 --- --- --- --- --- --- 25.09 1 3,924,874 559,696 20,588 1,582 425 58 2 7,958,037 1,039,135 36,580 --- --- --- 2&.09 1 4,086,700 611,872 19,316 5,388 840 125 2 4,090,944 605,847 21,229 --- --- --- 27.09 1 3,635,172 537,894 17,208 4,590 938 156 2 6,022,965 1,018,891 28,339 --- --- --- 28.09 1 2,689,042 535,553 14,160 2,544 684 80 2 3,163,114 644,267 17,198 --- --- --- 29.09 1 10,459,247 1,405,627 24,358 1,646 421 61 - 2 4,300,439 825,829 22,921 --- --- --- 30.09 1 --- --- --- --- --- -- 2 --- --- --- --- --- --- 



88. 

MONTHLY TRANSACTIONS OF THE ISE MARKETS 

TRADED VALUE rn, Million) 
TRADED VOLUME NUMBER OF 

('000 Shares) CONTRACTS 

Normal Special Normal Special Normal Special 
Orders Orders Orders Orders Orders Orders 

NATIONAL MARKET 167,230,849 9,266,946 22,914,531 1,234,790 834,964 64 

CONSTITUENT COMPANIES OF THE ISE INDEX 122,586,588 238,610 18,950,346 22,922 573,107 9 
NON-CONSTITUENT COMPANIES OF THE ISE INDEX 34,540,818 905,977 3,909,169 118,248 261,080 17 
MlJT1JAL FUND MARKET --- --- --- --- -- --- 
WHOLESALE MARKET --- 7,061,943 --- 445,065 --- 6 
RIGHTS COUPON MARKET 2,410 --- 2,185 -- 160 --- 
PRIMARY MARKET 100,900 1,060,416 52,820 648,555 611 22 
OFFICIAL MARKET 133 --- 11 -- 6 --- 

REGIONAL MARKETS 70,116 - 22,693 - 1,961 - 
REGIONAL MARKET COMPANIES 70,116 --- 22,693 --- 1,961 --- 
WHOLESALE MARKET --- --- --- --- -- - 
RIGHTS COUPON MARKET --- --- --- --- --- --- 
PRIMARY MARKET --- ·-- --- --- --- -- 
OFFICIAL MARKET --- --- --- -- --- --- 
TOTAL 157,300,965 9,266,946 22,937,224 1,234,790 836,925 54 

/ 

SECTORIAL BREAKDOWN OF MONTHLY TRANSAC1'10NS 

SECTOR Number of Traded Value Traded Volume Number of 
Coml>llllies (TL Million) ('000 Shares) Contractlll 

AGRICULTURE, FORESTRY AND FISHING 
MINING AND QUARRYING 
MANUFACTURING INDUSTRY 137 102,863,368 13,723,402 642,836 
FOOD, BEVERAGE AND TOBACCO 18 16,870,970 851,282 70,922 
TEXI1LE, WEARING APPAREL AND lEAIBER 21 8,408,031 1,648,775 84,220 
WOOD PRODUCTS INCLUDING FURNI1TJRE 2 1,015,389 98,084 8,847 
PAPER AND PAPER PRODUCTS, PR1NI1NG AND PUBUSH/NG 13 12,370,776 2,210,051 74,656 
CHEMICALS PETROLEUM, RUBBER AND PIAS11C PRODUCTS 21 i9,609,444 1,904,343 94,506 
NON-METALUC MINERAL PRODUCTS 25 4,022,853 515,637 41,441 
BASIC METAL INDUS1RIES 11 18,618,161 3,245,938 57,511 
FABRICATED METAL PRODUCTS, MACHINERY AND EQUIPMENT 26 21,947.744 3,249,292 110,733 
om ER MANUFACI'URING INDUSTRY 

ELECTRICITY GAS AND WATER 3 15,692,740 646,737 47,469 
CONSTRUCTION AND PUBLIC WORKS 1 9,975 2,180 390 
WHOLESALE AND RETAIL TRADE, HOTELS AND 
RESTAURANTS 13 4,519,941 472,885 36,348 
WHOLESALE TRADE 4 429,547 55,712 5,909 
CONSUMER TRADE 4 1,301,542 150,235 10,008 
RESTAURANTS AND HOTELS 5 2,788,852 266,938 20,431 
TRANSPORTATION, COMMUNICATION AND 
STORAGE 2 3,n4,497 340,916 11,998 
FINANCIAL INSTITUTIONS 45 39,707,390 9,085,119"!1 197,938 
BANKS 13 21,189,917 2,841,857 71,381 
INSURANCE COMPANIES 6 270,544 98,970 5,447 
FINANCIAL LEASING AND FACTORING COMPANIES 8 154,335 44,952 4,323 
HOLDING AND INVESTMENT COMPANIES 17 17,547,358 5,994,482 114,435 
BROKERAGE HOUSES 1 545,236 105,633 2,352 
om ER 
COMMUNITY, SOCIAL AND PERSONNEL 
SERVICES 

TOTAL 201 166,567,911 24,172,014 836,979 

SUMMARY OF OFF-EXCHANGE STOCK TRANSACTIONS 

TRADED VALUE TRADED VOLUME NUMBER OF CONTRACTS 
(TL Million) 

BUY 48,646 9,261,501 19,843 

SELL 48,003 \ 8,988,621 26,989 

TOTAL 96,649 18,250,122 46,832 



----~ 

89. 

STOCK MARKET 
Average PIE Ratios(•) 

~ FEBRUARY !'!W'.9! APRIL ~ ,!!lfil; :!!l!:! ~ SEPTEMBER ~ NOVEMBER DECEMBER 

1986 2.73 3.36 2.97 2.84 3.20 3.24 3.29 4.08 4.17 4.33 4.69 5.07 

1987 4.44 5.72 5.13 5.27 7.81 11.72 21.42 24.40 21.79 16.32 21.31 15.86 

1988 9.65 8.30 7.28 6.47 6.48 5.71 6.22 5.88 5.50 5.28 5.34 4.97 

1989 2.37 3.05 2.94 3.44 4.29 540 4.64 556 9.64 11.09 10.39 15.74 

1990 18.07 17.45 16.53 17.06 19.75 23:34 30.71 29.86 30.99 28.88 22.83 23.97 

1991 15.06 17.66 15.54 13.38 13.03 13.20 11.42 11.90 11.05 10.47 15.14 15.88 

1992 12.97 9.67 10.84 9.66 8.76 11.54 11.11 11.11 11.02 10.17 10.48 11.39 

1993 7.42 10.26 10.03 14.58 14.83 18.90 11.46 14.06 17.95 17.58 22.27 25.75 
1994 19.96 12.61 11.25 11.73 11.74 15.90 17.71 21.73 22.34 22.43 25.88 24.83 
1995 11.19 12.71 16.68 18.62 18.80 19.57 11.38 9.81 9.33 

Average Dividend Yield (%) 

~ ~ !'!W'.9! ~- ~ JUNE - :!!l!:! AUGUST SEPTEMBER ~ NOVEMBER DECEMBER 

1986 16.98 13.77 15.60 16.30 14.48 14.29 14.07 11.36 11.11 10.70 9.89 9.15 

1987 10.09 7.84 8.74 8.51 5.74 4.49 209 1.83 2.03 2.74 2.10 2.82 

1988 5.40 6.28 7.16 8.06 8.05 9.13 8.38 8.87 9.47 9.87 9.77 10.48 

1989 20.89 16.21 16.85 14.38 11.52 9.17 11.69 9.75 5.55 4.89 5.22 3.44 

199.0 2.56 3.03 3.23 3.13 2.70 2.50 1.99 2.05 1.97 2.10 2.75 2.62 

1991 4.90 3.49 3.97 4.61 4.73 4.67 5.48 5.26 5.67 5.99 4.14 3.95 

1992 5.14 6.85 6.08 6.82 7.54 5.71 5.86 5.86 6.23 6.56 6.31 6.43 

1993 9.03 6.53 6.64 4.57 449 3.54 3.76 3.07 2.38 2.43 1.91 1.65 

1994 4.19 5.64 6.32 6.07 6.06 4.48 3.93 3.29 3.19 3.18 2.75 2.78 
1995 5.35 4.71 3.58 3.20 3.16 3.03 2.81 3.27 3.44 

Total Market Values of the Companies Traded on the ISE 

TL Billion 

,!M!YM!! FEBRUARY !'!W'.9! APRIL ~ JUNE JULY AUGUST SEPTEMBER OCTOBER NOVEMBER DECEMBER 
1986 382 471 416 398 448 454 461 571 584 606 656 709 
1987 891 1,147 1,029 1,057 1,567 2,001 4,297 4,894 4,370 3,273 4,275 3,182 
1988 3,972 3,417 2,997 2,664 2,667 2,351 2,560 2,420 2,266 2,175 2,198 2,048 
1989 2,070 2,668 2,566 3,007 3,749 4,714 4,586 5,498 9,526 10,967 10,270 15,553 
1990 25,585 24,705 23,172 23,935 27,709 40,995 70,289 68,350 70,924 66,313 52,638 55,238 
1991 65,004 77,009 69,129 59,776 61,291 62,562 56,202 58,592 54,829 51,946 75,096 78,907 
1992 91,049 68,248 76,877 68,577 62,037 81,897 79,794 79,799 79,127 75,200 78,131 84,809 
1993 93,923 130,190 129,045 187,426 190,524 246,165 231,808 285,685 367,986 368,963 469,531 546,316 
1994 539,663 401,583 359,442 373,504 374,106 507.145 577,776 690,181 714,731 716,365 838,932 836,118 
1995 781,227 886,776 1,176,831 1,322,099 1,351.626 1,419,118 1,535,250 1,330,499 1,268,807 

US$ Million 

~ ~ !'!W'.9! APRIL ~ ,!!lfil; :!!l!:! ~ SEPTEMBER ~ NOVEMBER DECEMBER 
1986 657 797 632 611 661 672 685 843 844 824 878 938 
1987 1,195 1,505 1,326 1,329 1,913 2,353 4,895 5,479 4,692 3,440 4,417 3,125 
1988 3,569 2,905 2,674 2,107 2,020 1,696 1,783 1,578 1,374 1,293 1,237 1,128 
1989 1,100 1,384 1,267 1,450 1,790 2,205 2,134 2,487 4,254 4,781 4,459 6,756 
1990 10,911 10,269 9,353 9,500 10,706 15,493 26,355 25,438 25,915 23,917 18,742 18,737 
1991 21,391 23,147 18,624 15,136 15,145 14,556 12,800 12,745 11,632 10,560 14,945 15,564 
1992 16,613 11,679 12,329 10,411 9,060 11,936 11,315 11,329 10,824 9,604 9,444 9,922 
1993 10,784 14,266 13,668 19,443 18,728 22,689 20,274 24,345 30,488 28,529 34,248 37,824 
1994 31,401 22,014 16,253 11,191 11,802 16,290 18,646 20,967 21,019 20,017 23,119 21,785 
1995 19,360 21,575 28,196 31,315 31,879 32,433 '34,304 27,949 26,151 

(•) :Between 1986-1992, the price earnings ratios were calculated on the basis of the companies' previous year-end net proflts. As from 1993, P/E ratios pertaining to the first 
half of the year are calculated on the basis of previous year's net profits whlle P/E ratios ln the second half of the year are based on net profits covering the tz-rnonth period 
from the second half of the previous year to the end of the first half of the following year. · 
- Market values as well as the average P/E and dividend yield ratio calculations takes into account all companies traded on the National and Regional Markets. 
- Turkish Central Bank's buylng rates have been used In conversion to US$ values. 



90. 

NUMBER OF COMPANIES TRADED ON THE ISE MARKETS 

Nadonal Market R3:lonal Markets Total 

During the Year During the Year During the Year 
Transferred from Transferred from 

the Regional End of the National End of End of 
New-Entry De-Listings Markets Year/Month(*) New-Entry De-Llstlngs Market Year/Month New-Entry De-Llstlngs Year/Month(*} 

1986 80 80 
1987 82 82 
1988 79 79 
1989 76 76 
1990 35 10 110 35 10 110 
1991 24 134 24 134 
1992 13 2 145 13 2 145 
1993 17 2 160 17 2 160 
1994 25 9 176 25 9 176 
1995 22 11 3 190 4 4 11 11 26 1 201 

Note: Due to the fact that Regional Markets were launched on January 03, 1995, all companies traded between 1986-1994 were Included In the Natlonal Market. 
(*) Figures between 1986-1989 show the number of traded companies while figures as from 1990 reflect the number of companies within the stock market. 

COMPANIES OFFERE:D TO 'fHE PUBLIC AND 1'RADED ON THE ISE IN 199S 
Caeital Offered to the Public 

Company Market Initial Trading Free-Float Rate Nominal Value Initial Offering Amount Sold 
Date % TLmillionl Price (TL 'OOOl 

TAM SJGORTA Regional 03 01 1995 
TEZSAN Regional 03.01.1995 
OZFiNANS Regional 09 01 1995 16.67 5,000 10,000 50,000,000 
RANT FiNANSAL KiR. National 20.02.1995 25.00 25,000 2,800 70,000,000 
MUSTAFA YILMAZ YAT. ORT. National 23 02 1995 90.00 9,000 1,173 10,552,500 
GOLTA~ c;:iMENTO National 06 03 1995 13.22 33,600 7,500 252,000,000 
EVREN YAT. ORT. National 14031995 96.00 240,000 1,000 24!l,OOO,OOO 
BATI c;:iMENTO National 20.03.1995 7.80 32,000 13,000 416,000,000 
SOKTA~ National 03.04.1995 15.63 12,500 15,000 187,500,000 
ERBOSAN National 14.04.1995 11.55 16,750 6,575 110,125,000 
FRiGO PAK GIDA National 24.04.1995 28.13 11,250 15,500 174,375,000 
OTO KAR National 24.04.1995 2000 16,000 25,500 408,000,000 
BOROVA Regional 01 :05.1995 15.00 750 20,000 15,000,000 
css SOYA National 15.05.1995 29.85 38,80d' 6,800 263,840,000 
ATLANTIS YAT.ORT. National 18051995 90.00 90,000 1,350 121,462,500 
GLOBAL MENKUL DEGERLER National 22051995 16.43 115,000 9,750 1,121,250,000 
AR DEM National 29.05.1995 15.00 36,000 17,000 612,000,000 
BUMERANG YAT. ORT. National 29 05 1995 90.00 9,000 1,250 11,250,000 
ESEM SPOR GiYiM National 05.06.1995 16.00 40,000 12,000 480,000,000 
COMMERCIAL UNION National 20.06.1995 15.00 22,500 13,750 309,375,000 
ECZACIBA~I YAP! National 26.06.1995 30.00 300,000 6,500 1,950,000,000 
TUMTEKS TEKSTIL National 26.06.1995 31.82 35,000 11,500 402,500,000 
NERGiS HOLDiNG National 26061995 16.67 120,000 7,000 840,000,000 
ALTERNATIFBANK National 03.07.1995 2000 180,000 3,500 630,000,000 
BOSSA National 21.08.1995 15.00 270,000 4,500 1,215,000,000 
KAPLAMiN National 0409.1995 16.67 25,000 11,500 287,500,000 

Note: 
- The markets of rezsan and Tam Sigorta have been closed in the previous years and were re-opened in 1995 But the market of Tam Slgorta was 
closed as of April 20, 1995 temprorarily and as of April 25, 1995 permanently. 
- Mustafa Yumaz Yat.Ort., Erbosan and Atlantis Yat.Ort. were offered to the public on the ISE's Primary Market on February 20, April 10 and May 
15, respectively. 

COMPANIES ADMITTED ·ro THE N'A1'10NAL AND REGIONAL MAllKETS 

Comp_any 

Transfer Date 
from National to 
Regional Markets 

16.01.1995 
03.01.1995 
03.01.1995 
03.01.1995 
03.01.1995 
03.01.1995 
03 01 1995 
03.01.1995 
03.04.1995 
03 04 199'5 
03.07.1995 

Transfer Date from 
Regional to 

National Markets 
ABANA 
ALTINYUNUS c;:E~ME 
BANViT 
BIRLIK TUTUN 
GIMA 
GORBON !&IL 
KENT GIDA 
MARM.AL TINYUNUS 
ASLAN <;:!MENTO 
FEN!& ALUMiNYUM 
AFYON t;iMENTO 
OZ FiNANS FACTORiNG 

01.02.1995 

21.08.1995 

21.08.1995 
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(TL million) ('000 Shares) (TL million) ('000 Shares) Low High Close Close .Close 

• • ADANA <;IMENTO (A) 284,408 9,493 26,000 32,500 28,000 29,500 18,750 

• • ADANA <;IMENTO (C) 89,084 16,539 4,500 6,000 4,900 5,400 3,200 

• • AKAL TEKSTIL 280,687 22,317 5,000 7,000 5,700 13,500 7,800 

AKBANK 495,405 42,300 190,687 16,556 11,000 13,000 12,750 12,250 10,500 
AK<;IMENTO 99,390 6,294 13,000 17,500 16,750 16,750 62,000 

• AKTIF FINANS 31,442 6,072 4,000 5,700 4,200 5,500 5,500 

• • AKSU IPLIK 338,074 52,742 4,150 5,300 4,350 7,600 5,400 

• • AKSA 136,967 7,213 12,250 16,000 13,250 34,500 26,000 
AKT A$ ELEKTRIK 6,096,825 67,962 67,000 104,000 94,000 69,000 37,000 

• ALARKO HOLDING 84,194 4,079 17,750 23,000 20,000 20,500 33,000 
AL TERNATIFBANK 65,594 29,867 1,825 2,450 1,975 2,200 3,000 

• ALARKO SANAYI 303,864 5,780 49,000 58,000 53,000 52,000 22,000 . AL TINYILDIZ 112,529 7,666 11,000 15,750 12,000 . 22,000 18,000 

• • ANADOLU CAM 112,422 23,456 4,200 5,300 4,350 5,000 11,250 

• ANADOLU BIRACILIK 462,587 92,882 3,900 6,000 4,300 5,500 4,750 

• AR<;ELIK 1,459,786 190,942 6,400 8,300 7,700 7,400 10,000 

AR DEM 276,835 37,443 6,300 8,000 7,100 7,400 17,000 

• ASELSAN 1,005,680 184,433 4,600 6,000 5,100 5,600 5,600 
AKSIGORTA 57,804 9,746 4,800 7,000 6,900 5,200 7,800 

• ANADOLU SIGORTA 24,488 2,812 7,300 9,800 8,000 8,900 5,500 

• ATLAS VAT. ORT. 106,512 79,719 1,050 1,550 1,150 1,325 4,200 
ATLANTISYAT. ORT. 35,489 31,859 850 1,350 990 1,225 1,650 

• AYGAZ 155,155 6,124 21,000 27,500 24,000 26,500 7,800 

• 8AGFA$ 1,052,123 49,144 17,500 25,000 20,500 21,000 8,100 

BEKOTEKNIK 405,588 63,716 5,400 7,200 5,700 6,500 6,700 

• BOLU <;!MENTO 128,268 52,584 2,100 2,700 2,425 2,500 5,500 

BOSSA 486,531 111,136 3,650 4,850 4,200 4,500 4,550 

• BRISA 182,983 12,049 12,750 16,750 14,000 15,750 6,500 

• BORUSAN 368,846 24,107 13,500 16,250 16,250 15,500 28,000 

BATI <;!MENTO 28,229 2.312 10,250 13,750 12,250 13,500 14,750 

BURSA <;!MENTO 50,198 1,371 32,500 40,000 37,000 36,500 21,000 

BUGUN YAYINCILIK 186,651 57,418 2,400 4,000 3,800 2,500 2,200 

·BUMERANG YAT. ORT. 103,704 114,748 730 1,040 850 920 1,525 

BUR<;ELIK ~ 24,056 2,551 8,100 10,000 9,100 9,400 9,200 

<;BS SOYA 1,625,445 190,490 1,600 9,400 8,400 7,700 7,500 

• <;ELIK HALAT 298,584 47,605 2,750 4,100 2,900 6,700 5,900 

• • <;EMTA$ 338,782 13,069 21,000 28,000 22,000 26,500 13,000 

<;IMSA 61,455 2,230 23,500 30,500 26,000 28,500 99,000 

<;IMENTA$ 96,659 3,418 25,000 31,000 29,500 26,500 27,000 

<;ANAKKALE <;!MENTO 3,981 757 4,500 6,400 4,800 5,700 7,300 

COMMERCIAL UNION SIGORTA 5,241 584 8,600 9,900 9,600 9,000 13,750 

• • <;UKUROVA ELEKTRIK 4,717,8}8 291,033 13,000 19,750 13,750 19,500 10,000 

• <;UMRA KAc';JT 19,282 1,960 8,400 12,000 9,400 10,250 10,000 

• DARDANEL 8,379,873 82,820 83,000 130,000 97,000 101,000 54,000 

DEMIRBANK 49,620 10,650 667,331 148,341 3,600 5,150 4,150 4,450 4,000 

• DENIZLI CAM 458,691 3,051 115,000 175,000 145,000 155,000 70,000 

• DERIMOD 31,658 2,687 8,500 15,250 11,250 64,000 31,000 

• DEVA HOLDING 1,009,555 310,122 2,300 3,000 2,500 4,100 2,450 

• Dl$BANK 109,644 39,296 2,300 3,450 2,400 3,100 2,250 . DITA$DOc°;AN 369,477 62,605 4,800 7,200 5,300 6,800 5,800 

DOc°;USAN 47,699 12,918 3,000 4,300 3,350 3,050 2,350 

• DOc°;AN HOLDING 911,851 316,412 2,225 3,350 2,450 3,100 3,000 

D0KTA$ 156,607 15,47!; 9,000 11,250 9,500 10,000 12,000 

DURANOFSET 65,119 904 58,000 87,000 61,000 79,000 36,000 

• ECZACIBM;I ILA<; 697,490 142,443 4,000 5,700 4,250 5,400 4,400 

ECZACIBA$1 YAPI 298,500 47,511 5,300 6,800 6,300 6.900 8,000 

• ECZACIBA$1 YATIRIM 89,238 11,759 6,200 8,600 6,900 8,300 8,800 

EDIP IPLIK (BU) 22,308 612 31,000 46,000 34,000 45,000 39,000 

•• EGE BIRACILIK 411,585 11,468 16,250 20,500 18,250 45,000 24,500 

EGE ENDUSTRI 602,106 28,018 16,500 24,000 18,500 21,500 7,000 

• EGEGUBRE 145,324 25,815 4,150 6,500 4,700 5,900 12,500 

EGEPROFIL 100.532 8,817 9,750 13,000 10,750 12,000 5,200 

• EGESERAMIK 7,000 500 170,777 12,011 12,500 15,750 15,000 14,500 13,500 
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• EMEK SIGORTA 
.. 

123,005 74,052 1,425 1,950 1,800 1,725 3,500 

EMSAN PAS t;ELIK 36,675 15,174 2,000 2,650 2,550 2,275 5,400 

EMSAN BE$YILDIZ 12,761 2,533 4,000 5,700 5,600 4,350 9,900 

ENKA HOLDING 2,433,411 51,166 35,500 63,000 46,000 59,000 13,500 

EGEPLAST 446,841 31,003 12,000 16,750 13,750 15;000 7,800 

ERBOSAN 97,092 11,169 7,200 9,300 7,600 8,900 9,000 

• ERCIYAS BIRACILIK 39,750 1,250 811,348 26,487 24,000 34,000 30,500 31,500 28,500 

• EREGLI DEMIR t;ELIK 15,797,482 2,571,889 5,300 7,000 6,000 6,700 3,500 

• ESBANK 70,376 59,067 1,000 1,350 1,100 1,300 1,300 

ESEM SPOR GIYIM 497,638 55,108 7,500 11,000 8,200 9,700 12,250 

EVREN YAT. ORT. 380,000 333,610 850 1,300 1,000 1,175 1,225 

FACTOFINANS (BO) 6,156 2,339 2,300 3,000 2,550 2,650 4,600 . FENI$ ALOMINYUM 180,075 8,452 16,000 24,500 18,500 22,000 11,250 

• FINANS FIN. KIR. 17,628 6,494 2,150 3,100 2,750 2,950 2,500 

FINANSBANK 6,675 1,500 41,507 10,299 3,200 4,750 3,750 4,400 3,700 

FRIGO PAK GIDA 1,477,032 55,929 21,000 30,000 24,500 23,000 19,000 

GARANTI BANKASI 3,538 804 249,335 63,067 3,150 4,500 3,550 4,300 9,800 

•• GENTA$ 301,469 22,212 11,250 15,000 14,000 14,250 6,900 

GLOBAL MENKUL DEG. 287,244 56,755 257,992 48,878 4,250 6,000 .5,400 4,200 9,250 

• GLOBAL YAT. ORT 76,828 55,636 1,Q75 1,550 1,250 1,375 3,500 . GOL TA$ ylMENTO 4,650 500 44,400 4,384 8,500 13,000 9,000 9,750 8,100 

GOOD-YEAR 31,725 1,800 206,174 11,772 14,750 20,250 16,2!'\0 18,000 18,250 

• • GOBRE FABRIKALARI 231,659 44,891 3,950 6,000 4,500 5,600 4,350 

GONEY BIRACILIK 198,115 21,849 7,400 10,300 8,000 9,800 15,000 

• GONE$ SIGORT A 59,940 11,771 4,400 5,900 4,700 4,700 14,500 

• HEKTA$ 542,396 75,392 6,200 7,900 6,700 7,600 2,850 

HALK SIGORTA 66 5 6,400 7,200 6,400 13,000 11,750 

• HORRIYET GAZET. 770,333 312,788 2,000 2,800 2,400 2,550 2,700 

• IHLAS HOLDING 4,864,839 203,769 11,000 c 13,750 12,500 26,000 7,500 

• IKTISAT FIN. KIR 21,415 6,388 2.650 3,950 2.750 3,650 5,400 

•• INTEMA 224,866 14,965 12,750 17,250 13,250 16,000 8,700 

• 1$ BANKASI (A) 5,042 6 600,000 880,000 860,000 570,000 1,020,000 

• 1$ BANKASI (B) 7,203,942 148,811 36,500 60,000 43,500 36,500 35,500 

• 1$ BANKASI (C) 10,990,037 1,824,372 5,000 6,700 5,300 5,700 7,100 

1$ BANKASI (KURUCU) 2,277 0.010 215,000,000 250,500,000 215,000.000 185,000,000 80,000,000 

• 1ST. MOTOR PISTON 189,477 17,826 8,400 13,000 10,500 12,250 7,200 

• IZMIR DEMIR c;;ELIK ~85,768 309,571 1,000 1,450 1,200 1,275 2,100 

IZOCAM 303,670 39,081 6,300 8,800 6,900 8,000 8,500 

KAPLAMIN 9,450 840 651,472 58,082 9,750 12,500 11,500 11,750 11,750 

• KAR TON SAN 1,541,943 81,436 15,750 22,000 17,000 20,500 18,500 

• KAV 593,799 24,121.505 20,000 28,500 22,500 27,500 18,250 
I 

• • KOyHOLDING 671,196 53,734 8,400 11,750 8,800 33,500 28,500 

• KOyYATIRIM 351,670 25,701 11,750 15,750 14,000 13,500 30,000 

• KEPEZ ELEKTRIK 4,878,097 187,742 21,000 33,000 23,500 32,000 7,200 

KEREVIT A$ GIDA . 17,670 3,100 2,077,896 303,010 5,600 7,800 6,000 6,200 31,000 

• KELEBEK MOBIL YA 713,920 75,872 7,900 12,500 9,100 23,500 8,000 

KONYA ylMENTO 278,092 31,635 6,500 10,100 7,100 9,500 355,000 

• KORDSA 382,515 22,959 14,250 19,250 15,000 18,750 15,250 

KONITEKS 39,729 1,444 22,000 30,500 25,500 28,000 19,000 . KOYT A$ TEKSTIL 1,873,253 512,808 3,050 4,650 3,200 3,100 5,000 

• KARSU TEKSTIL 298,271 16,461 15,500 19,500 16,500 19,000 12,500 

• KOTAHYA PORSELEN 115,773 26,456 3,250 4,250 3,550 7,700 8,900 

LOKS KADIFE 16,257 2,831 4,500 6,800 4,950 6,600 17,000 

MAR MARIS AL TINYUNUS 334,423 91,404 3,300 4,000 3,550 3,450 3,950 

• MAKINA TAKIM 1,693,983 1,492,160 975 1,250 1,225 1,050 1,775 

• MARET 38,525 3,078- 10,750 14,000 11,750 13,250 6,800 

•• MEDYA HOLDING 1,002,241 866,898 980 1,425 1,300 980 1,500 

• MERKOGIDA 425,102 78,580 4,050 6,000 4,600 5,500 6,000 

•• META$ 487,032 190,880 1,950 3,100 2,450 2,750 3,700 

• MIG ROS 998,583 18,938 44,000 57,000 53,000 53,000 74,000 

• MILLIYET GAZETECILIK 283,276 230,777 975 1,350 1,250 1,150 1,650 

• MILPA 146,554 57,298 2,000 2,950 2,375 2,650 3,050 

• MARM.MARTI OTEL 731,929 117,842 5,400 6,800 6,000 5,900 2,800 

STOCK MARK.ET 
NATIONAL MARKET 
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•• MARDIN <;;IMENTO 295,886 14,242 9,100 12,000 10,750 22,000 11,250 
MARSHALL 122,234 21,737 4,900 5,900 5,500 5,200 8,100 

•. MUTLUAKO 643,273 61,144 8,600 12,000 10,000 11,000 6,200 
MUSTAFA YILMAZ VAT. ORT. 35,084 34,218 810 1,175 980 1,025 1,450 
NERGIS HOLDING 181,451 37,789 3,800 5,500 4,500 4,950 6,500 

• NETA$ TELEKOM. 346,430 18,584 16,500 20,250 19,000 18,000 12,250 
• OYSA-NIGDE <;;!MENTO 32,784 4,675 5,400 7,800 6,600 7,200 13,250 • NET HOLDING 3,549,647 2,139,265 1,325 1,975 1,900 1,425 2,500 

NETTURIZM 1,658,132 47,341 27,000 40,000 33,000 30,000 7,400 
OKAN TEKSTIL 216,436 96,191 1,725 2,575 2,100 2,350 6,000 

• OLMUKSA 730,407 48,840 12,000 16,750 13,000 14,000 7,600 
OTOKAR 1,313,468 40,103 26,000 38,000 29,500 33,500 31,500 

• OTOSAN 957,017 66,950 12,000 15,500 12,750 13,750 9,600 
oz FINANS FACTORING 5,736 2,096 2,050 3,200 2,550 3,150 7,000 
PARSAN 257,781 33,274 6,000 8,900 7,000 8,300 3,800 

• PEG PROFILO 71,040 5,572 3,142,844 247,656 10,750 14,500 13,000 11,500 4,650 
• PETKIM 2,938,698 90,834 28,000 39,000 31,500 37,500 18,000 . PIMA$ 139,396 4,985 20,000 35,000 23,000 30,500 7,400 

PINAR SU 19,187 2,681 5,700 8,100 6,500 7,400 5,500 
PETROKENT TURIZM 26,617 9,110 2,400 3,400 2,800 2,700 2,400 • PINAR ENTEGRE ET 618,163 75,244 7,100 8,800 7,700 7,900 5,100 • PINARSOT 1,115,229 60,251 15,250 20,250 15,500 16,500 8,100 
PINAR UN 39,591 6,029 5,100 7,500 5,600 6,900 23,500 • POLYLEN 1,107,247 397,942 2,300 3,100 2,600 2,550 2,950 

• • PETROL OFISI 1,175,912 102,661 9,500 12,500 11,000 12,750 13,750 •• RAKS ELEKTRONIK 1,368,955 82,759 14,250 17,750 15,250 16,250 12,250 
RANT FINANSAL KIR. 39,813 9,708 3,600 4,500 3,900 4,000 3,000 

• RAKS EV ALETLERI 124,740 8,210 12,500 17,000 13,750 15,750 16,000 
• SABAH YAYINCILIK 1,278,714 1,028,389 980 1,475 1,250 1,000 1,325 

SABAH PAZARLAMA 138,275 73,664 1,400 2,250 1,675 1,925 5,500 
• SARKUYSAN 483,835 51,169 8,100 11,000 9,000 10,000 22,500 
• S1FA$ 690,007 158,831 3,550 4,950 3,850 4,700 4,500 
• $1$ECAM 3,010,834 335,304 7,300 11,250 8,100 10,250 4,250 

SCKTA$ 158,182 7,269 19,500 24,000 21,000 21,500 18,250 
• SIEMENS 281,390 21,208 11,250 14,250 13,250 13,250 18,000 

• SCNMEZ PAMUKLU 16,082 3,108 4,000 5,700 4,800 5,200 4,400 
SCKSA 65,017 23,238 2,025 3,250 2,800 2,500 2,300 

• SCNMEZ FILAMENT 43,483 3,524 9,500 13,500 11,250 12,500 7,000 
• TAT KONSERVE 45,750 1,500 465,691 15,051 27,000 33,500 32,500 30,500 53,000 

T. TUBORG 40,660 1,570 22,500 31,000 27,000 27,500 24,000 
TEKSTILBANK 102,887 40,100 2,150 2,900 2,375 2,600 3,850 

• TELETA$ 706,931 48,765 12,500 16,500 14,000 13,500 14,500 
TRANSTORK FREN 1,225,413 27,064 33,500 54,000 48,000 36,000 11,500 

• TORK HAVA YOLLARI 3,614,628 339,911 8,300 14,250 13,250 8,800 8,100 
• TIRE KUTSAN 805,546 95,087 7,200 10,200 8,000 9,700 12,750, 

T.KALKINMA BANKASI 6,092 3,502 1,350 2,200 2,000 1,550 4,100 
• TOFA$ OTOMOBIL FAB. 57,520 7,600 1,119,132 148,987 6,300 8,100 7,200 7,300 33.000 

TOFA$ OTO TICARET 22,779 2,915 6,600 8,500 7,700 7,800 34,500 
+ TRAKYACAM 699,065 134,554 4,700 5,500 5,400 5,000 9,400 
• TRANSTORK HOLDING 3,478,435 793,404 3,650 5,100 4,000 4,750 2,025 

T. S. KB. 11,299 3,437 2,700 3,700 3,000 2,700 4,150 
T. DEMIR DCKOM 160,501 18,719 6,900 9,700 7,300 9,000 7,200 

• • TUKA$ 186,714 8,461" 12,000 15,500 13,000 22,500 23,000 
TOMTEKS TEKSTIL 1,640,941 133,228 10,750 13,750 12,250 11,000 11,500 • T0PRA$ 4,508,659 499,543 7,400 9,800 9,500 9,300 14,500 

• TURCAS PETROL 205,975 16,843 10,500 13,500 11,500 12,750 9,750 • TOTONBANK 95,285 79,154 1,025 1,350 1,200 1,250 2,700 • USA$ 159,869 1,005 130,000 190,000 160,000 170,000 265,000 •• ONYE <;;!MENTO 241,974 54,730 3,700 5,050 4,200 10,250 9,300 • U$AK SERAMIK 29,010 4,625 2,950 4,450 4,300 9,500 10,250 . VAKIF FIN. KIR. 31,615 11,771 2,125 2,950 2,300 3,400 3,800 
• VESTEL 117,667 19,730 4,600 6,600 5,500 5,700 7,200 

VAKIF YAT. ORT. 30,268 14,396 1,700 2,625 1,800 1,975 4,200 
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VIKING KAGIT 564,703 65,338 7,100 10,100 8,000 9,500 16,500 • YASA~ 669,367 116,486 4,600 6,200 4,700 5,600 14,250 • YAPI VE KREDI BANK. 17,550 6,500 805,794 314,227 2,300 2,700 2,600 2,525 3,350 
• YAPI KREDI FIN. KiR 530 83 5,500 7.200 5,900 6,600 6,700 • YONSA 87,108 14,891 5,000 6,400 5,900 6,000 3,200 

WHOLESALE MARKET 
AKSA 1,914,216 50,374 
EGE ENDOSTRI MINERALLERI 217,250 3,950 
NET HOLDING 86,865 49,637 
NET HOLDING (YENI) 50,529 33,134 
NET TURIZM 37,374 1,150 
PEG PROFILO 4,755,710 306,820 

RIGHTS COUPON MARKET 
AKSU IPLIK 911 1,120 700 980 980 
AK.SA 282 18 15,500 15,500 15,500 
DER/MOD 16 2 6,200 11,000 6,200 
DEVA HOLDING 494 882 460 650 650 
KOy HOLDING 707 163 3,950 4,550 4,050 

PRIMARY MARKET 
ALARKO HOLDING 8,740 415 21,000 21,500 21,000 
BOLU c;:IMENTO 4,711 1,943 2.425 2,425 2,425 
DOGAN HOLDING 1,007 305 3,300 3,300 3,300 
EDIP IPLIK 98 12 8,000 8,000 8,000 
KART ON SAN 5,241 303 17,000 17,750 17,000 
KEREVITA/;, 207 30 7,000 7,000 7,000 
KOYT A~ TEKSTIL 315 100 3,150 3,150 3,150 
LUKSKADIFE 2,740 548 5,000 5,000 5,000 
MAK/NA TAKIM 48,884 44.491 1,075 1,175 1,175 
MIG ROS 18,060 334 54,000 54,000 54,000 
OYSA NIGDE c;:IMENTO 1,516 217 7,000 7,000 7,000 
NET HOLDING (K) 1,042,900 645,250 5,587 3,448 1,450 1,975 1,975 
TRAKYACAM 17,516 3,305 530 100 5,300 5,300 5,300 
T.DEMIRDOKOM 2,028 214 9,500 9,500 9,500 
VAKIF YAT ORT. 422 222 1,900 1,900 1,900 
VASA~ 813 138 5,900 5,900 5,900 

OFFICIAL AUCTION 
ARyELIK 2 0 
ECZACIBA~I ILAc;: 4 1 4,100 4,100 4,100 ~- 
HEKTA~ 39 6 6,500 6,500 6,500 
NETTURIZM 33 1 32,500 32,500 32,500 
PEG PROF/LO 26 2 12,750 12,750 12,750 
PET KIM 30 1 30,000 30,000 30,000 

I 

; 

(BO) · Cum Bonus 
(Yen/) · New 

(K) The companies denoted (K) show sales of stocks representing pre-emptive rights restricted to shareholders in relation with capital increases through rights issues. 
• : Ex-Dividend I I I I I I I • . Stocks are included in the /SE Composite Index. 

Note : Stocks without prices were not transacted during the month Prices of companies with only traded value and volume figures are not registered 
The closing price of a stock on the first trading day in the current year is considered as the previous year's closing price I I I I I I I 



95. 
STOCK. MARKET 

REGIONAL MARKETS 

MONTHLY 

SPECIAL ORDERS NORMAL ORDERS PREVIOUS 

Traded Traded 
STOCK Traded Value Volume Traded Value Volume Month Year 

(TL million I ('000 Sharesj (TL millionj ('0001 Low High Close Close Close 

ABANA ELEKTROMEKANIK 31,355 16,765 1,600 2,075 1,725 1,600 2,175 
• AFY03.E AFYON <;:IMENTO 323 8 35,000 43,500 37,000 43,000 41,000 

ASL41. E ASLAN <;:IMENTO 142 12 11,500 12,500 12,500 12,000 12,000 
AYC35.E AL TINYUNUS <;:E~ME 345 90 3,550 4,400 3,800 4,150 6,200 
BAN10.E BANVIT 295 14 15,000 26,000 26,000 13,500 20,000 
BIR35.E BIRLIK TUTON 452 43 10,000 12,750 11,500 10,000 12,250 
BR034.E BOROVA YAPI 9,975 2,180 4,000 5,150 4,500 4,600 50,000 
GIM34.E GIMA 70 1 70,000 70,000 70,000 73,000 44,500 . GOR41.E GORBON l~IL 16,051 725 18,250 29,500 29,000 19,250 15,000 
KEN34.E KENT GIDA . 36,000 19,500 
TEZ41.E TEZSAN 11,109 2,854 2,950 5,000 4,900 3,000 3,000 

.. 
• : Ex-Dividend 

Note : Stocks without prices were not transacted during the month. Prices of companies with only traded value and volume figures are not registered 
The closing price of a stock on the first trading day in the current y&ar is considered as the previous year's closing price. 

The /SE decided not lo announce the return on stocks for a given period of time due to the fact that different methods can be employed for calculating 
the returns according lo assumptions on whether the pre-emptive rights are exercized, unexerctzea or otherwise the coupons are sold; collected 
dividends are used for cash purposes or for reinvestment to buy the sa1ne stocks; the timing of the subscription of rights and dividend payments 
within a given period, taking into account the inflation when comparirig the prices at the b~inning and at the end of a given period. 
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SECTORIAL BREAKDOWN OF BASIC RA T~6S OF COMPANIES TRADED ON THE 
NATIONAL MARKET 

(TL MILLION) 

MARKET 
VALUE EQUITY 

NET PROFIT 
(LOSS) 

TOTAL 
DEPRECIATION 

TOTAL 
DMDENDS P/E DY (%) P/CP P/BV 

MANUFACTURING INDUSTRY 

MANUFACTURE OF FOOD, BEVERAGE AND TOBACCO 
ANADOLU BiRACJIJK 
DARDANEL 
EGE BiRACJIJK 
ERciYAS BiRACJIJK 
FRiGO PAK GIDA 
GUNEY BiRACJIJK 
KEREviTA§ GJDA 
MARET 
MERKOGIDA 
PINARSU 
PINAR ENTEGRE ET 
PINAR SU'f 
PJNAR UN 
TAT KOtfSERVE 
TUBORG 
TUKA§ 

2,558,500 
3,104,000 

28,771,344 
22,875,000 

980,000 
3,858,624 
2,801,460 
1,233,750 
1,876,800 
214,500 

1,155,000 
1, 1.!9,950 
252,000 

14,625,000 
2,701,350 
2,145,000 

187,786 KO 
212,160 KO 

1,457,917 KO 
1, 190,792 KO 

46,211 '94 
347,411 KO 
155,061 KO 
83,091 KO 

166,937 KO 
7,155 KO 

86,326 KO 
47,268 KO 
25,303 KO 

893,580 KO 
159,901 KO 
252,174 KO 

54,434 '94 
31,244 '94 
166,033 '94 
211,077 '94 
25,482 '94 
90,500 '94 
14,608 '94 
80,999 '94 
7,396 '94 
5,718 '94 

71,242 '94 
133,731 '94 

1,780 '94 
32,781 '94 

193,265 '94 
16,869 '94 

TEXTILE, WEARING APPAREL AND LEATHER INDUSTRIES 
AKAL TEKSTIL 
AKSUiPLiK 
AL11NYIWiZ 
BOSSA 
DERiMOD 
EDiP iPLiK 
ESEM SPOR GmM 
KARSU TEKSTiL 
KORDSA 
KONiTEKS 
KOYTA§ TEKSTiL 
LUKS KADiFE 
OKAN TEKSTiL 
POLYLEN 
SiFA§ 
SOKTA§ 
SONMEZ PAMUKW 
SOK SA 
SONMEZ FiLAMENT 
TUMTEKS TEKSTiL 
YUN SA 

3,415,551 
2,512,560 
3,625,171 
7,560,000 
281,250 

1,884,783 

~'.050,000 
2,145,000 
6,378,750 
229,500 
442,152 
321,750 
630,000 

1,040,000 
1,925,000 
1,680,000 
3,480,000 
170,100 

2,700,000 
1,347,500 
3,540,000 

520,804 KO 
322,828 KO 
378,515 KO 
768,383 '94 
17,844 KO 

321,239 KO 
277,295 KO 
281,104 KO 
843,040 KO 
22,077 KO 
11,055 KO 
50,073 KD 
(6,826) KO 

184,293 KO 
396,076 KO 
255,260 KO 
420,343 KO 
(63,531) KO 
450,799 KO 
40,168 '94 

329,776 KO 

212,461 '94 
211,187 '94 
127,342 '94 
156,257 '94 

1,336 '94 
49,124 '94 
4,090 '94 

117,219 '94 
154,276 '94 

5,851 '94 
8,142 '94 
2,348 '94 

47,050 '94 
46,056 '94 
83,478 '94 
41,143 '94 
174,470 '94 

5,006 '94 
165,088 '94 
11,731 '94 
61,925 '94 

GENTA§ 
KEI.EBEK MOBiLYA 

MANUFACTURE OF WOOD PRODUCTS INCLUDING FURNITURE 
18,604 '94 
13,636 '94 

1,048,320 
910,000 

136,814 KO 
99,552 KD 

87,500 '94 
120,734 '94 
685,440 '94 
630,000 '94 
38,950 '94 

186,354 '94 
77,584 '94 
26,250 '94 
57,600 '94 
3,300 '94 

54,000 '94 
7,290 '94 

17,250 '94 
sze.ooo ·94 
75,038 '94 
159,485 '94 

260,530 '94 
108,300 '94 
90,630 '94 

461,000 '94 
1,763 '94 

83,895 '94 
10,000, '94 

117,000 '94 
212,625 '94 

5,400 '94 
8,909 '94 

39,900 '94 
'94 
'94 

62,500 '94 
61,315 '94 

210,250 '94 
'94 

123,132 '94 
3,750 '94 

'94 

44,928 '94 
45,000 '94 

MANUFACTURE OF PAPER AND PAPER PRODUCTS, PRINTING AND PUBLISHING 
BUGUN YAYINCJIJK 
0]MRAKAGIT 
DURANOFSET 
HURRIYET GAZET. 

iHLAS HOWiNG 
KAPLAMiN 
KARTONSAN 
KAV 
MiWYET GAZETEdLiK 
OLMUKSA 
SABAH YAYINCJIJK 
TiREKUTSAN 
viKiNG KAGIT 

380,000 
485,134 
683,200 

4,739,280 
17,334,360 
1,725,000 
9,180,000 
3,510,000 
1,875,000 
3,303,300 
3,737,500 
3,519,300 
960,000 

26,834 KD 
22,296 KO 
71,249 KO 

464,968 KO 
314,599 KO 
210,828 KO 

1,291,824 KO 
215,622 KO 
81,687 KD 

462,109 KD 
184,988 KO 
670,183 KO 
141,591 KO 

43,864 '94 
10,865 '94 
4,317 '94 

185,686 '94 
135,707 '94 
36,128 '94 
195,145 '94 
64,788 '94 

112,559 '94 
55,518 '94 

204,729 '94 
31,701 '94 
11,103 '94 

19.445 '94 
3,795 '94 

22,400 '94 
'94 

114,566 '94 
81,000 '94 

324,000 '94 
81,120 '94 • '94 

114,345 '94 
94,885 '94 
197,961 '94 
56,000 '94 

714,187 '94 
1,058,788 '94 
2,360,130 '94 
4,026,371 '94 
249,553 '94 
668,793 '94 
746,318 '94 
494,845 '94 
463,143 '94 
77,507 '94 

665,291 '94 
225,131 '94 
72,242 '94 

976,373 '94 
945,756 '94 
360,739 '94 

1.411,247 '94 
1,320,509 '94 
828,226 '94 

2,801,508 '94 
57,340 '94 

440,200 '94 
534,874 '94 
461,596 '94 

1,518,682 '94 
60,454 '94 

150,980 '94 
117,670 '94 
771,970 '94 
411,545 '94 
571,602 '94 
624,630 '94 

1,554,445 '94 
(21,486) '94 
928,834 '94 
638,677 '94 
731,753 '94 

211,271 '94 
197,053 '94 

317,810 '94 
145,952 '94 
97,990 '94 

2,147,540 '94 
1,757,066 '94 
614,304 '94 

2,025,876 '94 
537,166 '94 

1,597,918 '94 
734,291 '94 

3,386,943 '94 
654,913 '94 
194,132 '94 

9.82 

16.97 
13.62 
14.63 
19.73 
19.21 
21.21 
11.11 
18.07 
14.85 
11.24 
29.98 
13.38 
23.91 
9.96 
16.37 
16.89 
8.51 

8.14 
6.56 
7.78 
9.58 
9.84 

15.76 
5.87 
7.39 
7.63 
7.57 

10.40 
40.00 
6.43 

5.99 
33.55 
10.73 

8.29 
7.66. 

9.14 

12.37 
14.16 
21 76 
9.59 
10.19 
55.10 
8.18 
7.11 
16.28 
22.95 
7.15 

20.20 
5.25 
6.78 

3.48 7.82 

2.89 13.98 
aG 
3.~ 
238 

2~ 
a~ 
~~ 
277 
213 
a ITT 
1~ 
4.~ 
0~ 
6.~ 
2~ 
2ro 
7.« 

3.93 

5.64 
4.86 
6.58 
8.28 

7.63 4.66 
4.31 4.71 
2.50 7.17 
6.10 8.18 
0.63 14.66 
4.45 5.09 
0.49 7.29 
5.45 5.39 
3.33 6.40 
2.35 8.22 
1.56 23.03 

12.40 6.14 
15.66 
4.51 

3.25 4.01 
3.65 5.67 
6.04 5.85 

4.56 4.38 
0.28 25.98 

9.04 

4.69 
4.29 
4.95 

2.16 
5.12 5.37 
0.78 14.63 
3.28 9.04 

7.28 
0.66 38.49 
4.70 6.99 
3.53 6.17 
2.31 12.52 

9.65 
3.46 6.38 
2.54 9.59 
5.63 5.01 
5.83 6.29 

4.04 

10.56 
12.75 
17.72 
16.32 
13.67 
8.81_ 
16.51 
7.52 
10.77 
16.66 
7.33 
6.24 
9.30 

15.79 
7.65 
7.97 

6.40 
3.58 
2.93 
12.19 
5.68 
3.93 
5.77 
3.75 
2.49 
4.05 
2.77 
1.74 
5.02 
3.49 

14.98 
2.86 
5.95 

6.31 a~ 
2G 
1.00 
~38 
2m 
~00 
~~ 
a~ 
4.~ 
~w 
aoo 
2~ 
2n 
0~ 
2~ 
a~ 
2~ 
2~ 

2.91 
2.11 
4.84 

7.29 
6.75 
8.04 

4.80 
4.96 
4.62 

9.79 3.62 
1.20 
3.32 
6.97 
221 
9:87 
2.81 
4.53 
6.53 
1.17 
4.50 
1.10 
5.37 
495 
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SECTORIAL BREAKDOWN OF BASIC RATIOS OF COMPANIES TRADED ON THE 
NATIONAL MARKET 
(TL MILIJONJ 

MARKET 
VALUE EQUITY 

NET PROFIT 
(LOSS) 

TOTAL 
DEPRECIATION 

TOTAL 
DIVIDENDS P/E DY (%) P/CF P/BV 

MANUFACTURE OF CHEMICALS AND OF CHEMICAL PETROLEUM, RUBBER AND PLASTIC PRODUCT 
AKSA 

AYGAZ 

BAGF~ 

B/USA 

QJSBOYA 
DEVAHOWiNG 

ECZAaB~l iIA<; 

EGE GUBRE 

EGE PROFiL 

EGEPLAST 

GOOD-YEAR 

GUBRE F AB/UKALARJ 

HEKT~ 

MARSHALL 

PETKiM 

Pi~ 

PETROL osls; 
RAKS ELEKTRONlK 

TOP~ 
TIJRC45 PETROL 

y~ 

23,280,250 
12,960,000 
4,100,000 
14,883,750 
1,092,000 
3,750,000 
6,471,900 
1,015,200 
645,000 

1,375,000 
8,679,531 
2,592,000 
3,035,100 
3,968,800 

. 94,500,000 
1,380,000 

27,720,000 
3,952,800 

44,384,000 
5,985,980 
1,522,800 

2,852,472 KD 
942,073 KD 
690,204 KD 

1,533,868 KD 
127,656 KD 
150,525 KD 
561,727 KD 
137,132 KD 
80,760 KD 

229,562 KD 
1,130,068 KD 
460,179 KD 
348,802 KD 
351,389 KD 

15,542,031 KD 
90,142 KD 

3,124,202 KD 
604,809 KD 

(3,934,189) KD 
717,003 KD 
242,449 KD 

338,950 '94 
627,806 '94 
36,842 '94 

275,483 94 
10,392 '94 
58,966 '94 

200,175 '94 
23,369 '94 
26,219 '94 
4,641 '94 

108,395 '94 
52,566 '94 
18,838 '94 
82,839 '.94 

1,879,728 '94 
64,801 94 

139,994 '94 
49,422 '94 

2,884,971 '94 
109,642 '94 
43,603 '94 

MANUFACTURE OF NON-METALLIC MINERAL PRODUCTS 
ADANA <;iMENTO (A) 

ADANA <;iMENTO (C) 

AK()MENTO 

ANADOLU CAM 

BOLU(;iMENTO 

BA119MENTO 

BURSA <;iMENTO 

<;iMSA 

<;iMENT~ 

t;ANAKKALE (;iMENTO 

DENlZUCAM 

Do(;USAN 

ECZAa~l YAP/ 

EGESERAMiK 

GOLT~ 

iZOCAM 

KONYA <;iMENTO 

KUTAHYA PORSELEN 

MARDiN ()MENTO 

OYSA-NlGDE (;iMENTO 

TRAKYACAM 

ONYJl <;iMENTO 

U$AK SERAMiK 

BASIC METAL INDUSTRIES 
BORUSAN 

BUR<;EUK 

<;EUK HALAT 

CEMT~ 

DOKT~ 

ERBOSAN 

EREGU DEMiR <;ELiK 

FEM$ ALUMINYUM 

iZMIR DEMiR <;EUK 

MET~ 

SARKUYSAN 

2,617,684 
924,616 

4,253,977 
964,466 

3,614,543 
5,022,500 
6,797,196 
7,300,600 
7,166,500 
8,512,355 
1,667,500 
197,650 

6,300,000 
4,500,000 
2,286,900 
2,070,000 
2,883,452 
1,533,600 
3,096,000 
1,318,647 

15,828,566 
1,461,386 
657,900 

7,312,500 
491,400 

1,015,000 
1,267,200 
2,280,000 
1,102,000 

38,016,000 
905,760 

4,421,239 
1,727,250 
5,103,000 

435,677 KD 
60,717 KD 

315,438 KD 
154,859 KD 
188,319 KD 
502,288 '94 
516,735 KD 
750,925 KD 
649,046 KD 
99,567 KD 

201,765 KD 
(23,448) KD 
616,962 KD 
263,756 KD 
326,782 KD 
186,904 KD 
119,506 KD 
225,916 KD 
395,991 KD 
138,650 KD 

1,737,863 KD 
206,467 KD 
103,737 KD 

986,644 KD 
42,635 KD 
76,423 KO 

214,224 KO 
256,359 KO 
151,742 KO 

9,010,037 KD 
35,192 KO 

244,379 KD 
76,166 KO 

826,572 KO 

70,363 '94 
131,966 '94 
240,637 '94 
27,512 '94 

152,991 '94 
161,652 '94 
114,369 '94 
108,005 '94 
55,719 '94 

281,937 '94 
4,492 '94 
8,417 '94 

104,355 '94 
167,313 '94 
71,337 '94 

108,265 '94 
105,206 '94 
167,351 '94 
30,839 '94 
78,070 '94 

389,217 '94 
71,180 '94 
24,752 '94 

35,740 94 
20,752 '94 
30,846 '94 
12,450 94 
85,033 '94 
12,187 94 

1,394,927 94 
12,286 94 

375,646 '94 
100,739 '94 
131,469 '94 

1,213,114 '94 
324,000 '94 
240,000 '94 
350,831 94 
32,000 '94 

'94 
25,380 '94 

108,000 '94 
16,988 '94 
76,128 '94 

445,104 '94 ~ 
115,220 '94 
12,540 '94 

192,780 '94 
1,305,000 '94 

1,800 '94 
2,348,109 '94 
186,624 '94 

'94 
281,081 '94 
162,000 '94 

366,539 '94 
68,252 '94 

224,339 '94 
62,296 '94 

167,072 '94 
248,640 '94 
275,562 '94 
415,584 '94 
283,481 94 
88,670 '94 

125,350 '94 
'94 

224,101 '94 
492,000 '94 
123,460 '94 
87,500 '94 

112,464 94 
57,600 '94 

253,015 '94 
134,484 '94 
580,137 '94 
201,381 '94 
47,380 94 

326,700 '94 
16,200 '94 
35,525 ~4 
80,640 '94 
90,000 '94 
85,546 '94 

1,562,512 '94 
17,202 '94 

203,610 '94 
141,000 '94 
283,500 '94 

5,085,660 '94 
2,007,326 '94 
1,095,046 '94 
3,506,661 94 
420,921 '94 

2,449,393 '94 
1,943,685 '94 
314,933 '94 
106,996 94 
255,450 '94 

1,363,282 94 
1,092,726 '94 
476,503 '94 

1,085,794 '94 
24,459,515 '94 

166,754 '94 
6,155,031 '94 
1,379,423 '94 
9,381,217 '94 
2,215,927 '94 
663,509 '94 

399,855 '94 
749,709 194 

1,476,928 94 
430,422 '94 

1,737,318 '94 
1,596,462 '94 
1,002,548 '94 
1,693,550 '94 
1,805,284 '94 
1,928,419 '94 
229,049 '94 
85,021 '94 

1,448,040 '94 
1,196,999 '94 
893,804 '94 
559,654 '94 
721,565 94 
568,272 '94 
637,600 '94 
364,829 '94 

4,075,562 '94 
624,067 '94 
217,182 '94 

1,038,719 '94 
87,589 '94 

385,826 '94 
392,379 94 
656,438 '94 
348,503 '94 

12,454,823 '94 
1,070,366 '94 
4,038,859 '94 
1,497,965 94 
1,097,718 '94 

11.13 
6.46 

11.46 
13.49 
6.36 

19.19 
1000 
13.15 
9.72 

11.04 
85.49 
8.26 

10.29 
8.16 

13.76 
5.94 
9.70 
8.55 

24.91 
11.52 
7.40 
7.99 
5.99 
7.68 
5.63 
8.70 

11.29 
6.08 

15.31 
8.87 
6.54 

8.35 
6.28 

10.21 
17.06 
7.00 

11.08 
24.13 
6.79 
7.82 
9.51 
9.11 
7.08 
6.34 

6.34 
7.41 

11.53 
13.28 
5.92 
8.89 
7.26 
4.22 

25.74 
18.09 
22.68 
6.17 

2.78 
5.21 
2.50 
5.85 
2.36 
2.93 

0.39 
10.64 
2.63 
5.68 
5.13 
4.45 
0.~1 
4.86 
1.38 
0.13 
8.47 
4.72 

4.70 
10.64 

6.11 
13.08 
7.38 
5.27 
8.36 
4.62 
4.95 
4.05 
5.69 
3.95 
1.04 
7.52 

3.56 
10.93 
5.40 
4.23 
3.90 
3.76 
8.17 

10.20 
3.67 

13.78 
7.20 

4.47 
4.47 
3.30 
3.50 
6.36 
3.95 
7.76 
4.11 
1.90 
4.61 
8.16 
5.56 

4.50 
7.15 
7.75 
9.46 
5.59 
6.68 
6.72 
3.65 

19.08 
7.13 
9.76 
5.33 

8.09 
7.29 
8.26 
5.64 
8.23 
7.91 

17.90 
8.49 
6.33 
6.03 
5.87 
7 01 
5.06 
8.26 
9.14 
5.42 
8.91 
8.49 
6.04 

4.07 
4.58 
6.46 
3.74 
4.24 
2.59 
1.53 
3.33 
3.22 
6.03 
5.38 
6.37 
2.37 
6.37 
3.66 
3.86 
8.28 
4.50 
2.87 
4.73 
2.70 
2.30 

7.24 
5.32 

8.39 
5.57 
4.35 
7.65 
5.40 

10.59 
7.56 

10.77 
8.50 

10.17 
22.31 
8.08 

3.73 
7.05 
1.23 
2.88 
2.29 
2.08 
3.15 
6.78 
4.31 
3.97 
4.41 
7.28 
2.32 
4.35 
3.76 
2.56 
3.70 
4.00 
2.70 
4.86 
3.61 
3.88 
2.34 
3.03 

8.73 
10.44 
5.74 
7.01 

12.83 
3.90 
7.25 
6.08 
7.44 
5.26 
5.12 

2.76 
7.04 
5.61 
2.63 
3.23 
3.47 
3.16 
305 
0.85 
1.09 
115 

4.65 
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:I 

SECTORJAL BREAKDOWN OF BASIC RATIOS OF COMPANIES TRADED ON THE 
NATIONAL MARKET 

(TLMIUION) 

MARKET NET PROFIT TOTAL TOTAL 
VALUE (LOSS) DEPRECIATION DIVIDENDS EQUITY P/E DY(%) P/CP P/BV 

MANUFACTURE OF FABRICATED METAL PRODUCTS, MACHINERY AND EQUIPMENT 9.38 3.89 7.52 4.69 
AIARKO SANAYi 5,300,000 553,427 KD 18,149 '94 127,000 '94 666,404 '94 9.58 2.40 9.27 7.95 
AR<;:EiiK 34,650,000 1,747,879 KD 1,044,111 '94 654,485 '94 5,297,247 '94 19.82 1.89 12.41 6.54 
ARD EM 3,408,000 572,689 KD 132,957 '94 240,000 '94 1,141,228 '94 5.95 7.04 e, 4.83 2.99 
ASELSAN 4,936,800 547,471 KD 114,297 '94 242,000 '94 1,942,419 '94 9.02 4.90 7.46 2.54 
BEKOTEKNiK 6,840,000 656,122 KD 428,589 '94 157,500 '94 1,781,093 '94 10.42 2.30 6.31 3.84 
DiT~Do(;AN 371,000 41,746 KD 13,885 '94 17,100 '94 103,247 '94 8.89 4.61 6.67 3.59 
EGE ENDUSTRi 1,295,000 155,082 KD 37,378 '94 17,500 '94 176,817 '94 8.35 1.35 6.73 7.32 
EMSAN PAS.<;:EUK 109,650 (54,657) KD 3,543 '94 11,180 '94 215,028 '94 10.20 0.51 
EMSAN BE§YILDIZ 106,400 (14,766) KD 996 '94 5,320 '94 97,466 '94 5.00 -- 1.09 
iST.MOTOR PiSTON 2,172,555 184,319 KD 100,075 '94 27,933 '94 364,164 '94 11.79 1.29 7.64 5.97 
MAKiNA TAKIM 914,772 25,660 KD 8,542 '94 4,978 '94 780,400 '94 35.65 0.54 26.75 1.17 
MUTLUAKO 2,250,000 392,959 KD 15,053 '94 177,671 '94 462,234 '94 5.73 7.90 5.51 4.87 
NET~ TELEKOM. 23,700,600 4,017,863 KD 191,889 '94 1,247,400 '94 4,167,405 '94 5.90 5.26 5.63 5.69 
OTO KAR 2,360,000 384,674 KD 23,143 '94 50,000 '94 416,314 '94 6.14 2.12 5.79 5.67 
OTO SAN 16,830,000 846,123 KD 261,568 '94 220,000 '94 2,020,856 '94 19.89 1.31 15.19 8.33 
PARSAN 840,000 82,279 KD 51,708 '94 '94 141,040 '94 10.21 6.27 5.96 
PEGPROFiLO 8,671,000 559,557 KD 187,639 '94 59,134 '94 1,150,796 '94 15.50 0.66 11.60 7.53 
RAKS EV ALEJlERi 687,500 96,399 KD 9,554 '94 43,500 '94 410,403 '94 7.13 6.33 6.49 1.66 
SIEMENS 6,678,000 882,673 KD 90,228 '94 252,000 '94 1,028,126 '94 7.57 3.77 6.86 6.50 
TELET~ 2,800,000 275,866 KD 92,407 '94 '94 513,807 '94 10.15 7.60 5.45 
TRANSTURK FREN 1,147,208 37,729 KD 32,806 '94 13,743 '94 124,981 '94 30.41 1.20 16.26 9.18 
TOF~ OTOMOBiL FAB. 34,560,000 5,519,325 KD 1,246,248 '94 3,050,000 '94 11,434,678 '94 6.26 8.83 5.11 3.02 
T.DEMiR DOKUM 7,300,000 421,694 KD 345,445 '94 39,000 '94 1,263,295 '94 17.31 0.53 9.52 5.78 
VESTEL 3,079,148 302,060 KD 58,559 '94 '94 751,931 '94 10.19 8.54 4.09 

ELECTRICITY GAS ANI) WATER 5.98 0.43 5.54 6.16 
AKT~ ELEKTRiK 1,880,000 (22,424) KD 8,470 '94 '94 (61,437) '94 
<;UIWROVA ELEKTRiK 6,875,000 1,539,796 KD 95,202 '94 50,000 '94 1,708,668 '94 4.46 0.73 4.20 4.02 
KEPEZ ELEKTRiK 2,820,000 417,863 KD 51,143 '94 '94 230,315 '94 6.75 6.01 12.24 

WHOLESALE AND RETAIL TRADE, 
HOTELS AND RESTAURANTS 25.30 1.65 20.58 5.61 

WHOLESALE TRADE 84.01 0.94 58.39 2.91 
iNTEMA 858,600 37,659 KD 4,544 '94 16,200 '94 98,858 '94 22.80 1.89 20.34 8.69 
TOF~ OTO TiGIIRET 1,848,000 (90,269) KD 26,444 '94 9,600 '94 373,496 '94 0.52 4.95 
NERGiS HOLDiNG 3,240,000 123,396 '94 61 '94 30,000 '94 1,570,434 '94 26.26 0.93 26.24 2.06 

CONSUMER TRADE 24.58 1.61 20.14 10.97 
Mi GROS 15,900,000 578,964 KD 144,067 '94 220,000 '94 826,678 '94 27.46 1.38 21.99 19.23 -· 
MILPA 1,231,200 89,022 KD 10,565 '94 43,200 '94 610,830 '94 13.83 3.51 12.36 2.02 
SABAH PAZARIAMA 167,500 35,750 KD 475 '94 16,083 '94 139,824 '94 4.69 9.60 4.62 1.20 

RESTAURANTS AND HOTELS 14.33 2.64 11.89 3.46 
MARM.ALTINYUNUS 1,153,750 27,118 KD 26,925 '94 22,500 '94 375,701 '94 42.55 1.95 21.35 3.07 
MARM.MARTI OTEL 720,000 47,456 KD 11,717 '94 16,800 '94 288,724 '94 15.17 2.33 12.17 2.49 
NETTURiZM 2,600,400 260,890 KD 10,014 '94 86,680 '94 432,115 '94 9.97 3.33 9.60 6.02 
PETROKENT TURiZM 290,304 (3,016) KD 19,537 '94 '94 278,623 '94 -- 17.57 1.04 

TRANSPORTATION, COMMUNICATION AND STORAGE 130.48 1.48 31.66 8.03 
TURK HAVA YOLLARI 72,875,000 (401,160) KD 1,794,444 '94 '94 8,284,777 '94 52.30 8.80 
us~ 3,200,000 984,217 KD 25,691 '94 1,122,400 '94 1,183,845 '94 3.25 3508 3.17 2.70 
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SECTORIAL BREAKDOWN OF BASIC RATIOS OF COMPANIES TRADED ON THE 
NATIONAL MARKET 

(TL MIU.ION) 

MARKET 
VALUE 

NET PROFIT 
(LOSS) 

TOTAL 
DEPRECIATION 

TOTAL 
DMDENDS EQUITY P/E DY(%) P/CP P/BV 

FINANCIAL INSTITUTIONS 
BANKS 
AKBANK 
ALTERNATIFBANK 
DEMiRBANK 
DI§BANK 
ESBANK 
FiNANSBANK 
GARANTi BANKASI 
i§ BANKASI (A) 
i§ BANKASI (BJ 
i§ BANKASI (CJ 
TEKSTILBANK 
T.KALKINMA BANKASI 
T.S.K.B. 
TUTUNBANK 

76,500,000 
1,777,500 
8,300,000 
4,200,000 
2,970,000 
5,625,000 

28,400,000 
860,000 

1,261,500 
52,841,000 
2,375,000 
2,000,000 
4,725,000 
3,600,000 

YAP/ VE KREDi BANK. 21,621,600 

INSURANCE COMPANIES 
AKSiGORTA 
ANADOLU SiGORTA 
COMMERCIAL UMON 

4,312,500 
3,000,000 
1,440,000 

10,252,458 KO 
703,438 KO 

3,316,954 KO 
1,162,006 KO 
358,564 KO 

2,149,537 KO 
6,255,206 KO 

77,385 KO 
112,208 KO 

9,644,073 KO 
1,045,628 KO 
(3,823,979) KO 

642,689 KO 
737,388 KO 

4,830,897 KO 

400,923 KO 
477,281 KO 
235,757 KO 

EMEK SiGORTA 539,784 104,978 KO 
GUNE§ siGORTA 2,350,000 441,227 KO 
HAU( SiGORTA 4,800,000 661,574 KO 

FINANCIAL LEASING AND FACTORING COMPANIES 
AKTIF FiNANS 
FACTOFiNANS 
FiNANS FiN. KiRALAMA 
iKTISAT FiN. KiR. 
OZ FiNANS FACTORiNG 
RANT FiNANSAL KiR. 
V AKIF FiN.KiR. 

567,000 
229,500 
962,500 

. 275,000 
191,250 
390,000 

1,397,250 

146,416 KO 
50,166 KO 

201,719 KO 
62,813 KO 
65,907 KO 
83,293 KO 

254,472 KO 
YAP/ KREDi FiN.KiR. 2,714,000 117,514 KO 

HOLDING AND INVESTMENT COMPANIES 
. ALARKO HOWiNG 
ATLAS YAT.ORT. 
ATIANTiS YAT.ORT. 
BUMERANG YAT.ORT. 
DOGAN HOWiNG 
ECZAOBA$1 YATIRIM 
ENKAHOWiNG 
EVREN YAT.ORT. 
GLOBAL YAT.ORT. 
KO<;:HOWiNG 
KO<;:YATIRIM 
MEDYA HOWiNG 
MUSTAFA YILMAZ Y. 0. 
NETHOWiNG 
§i§E C4M 
TRANSTURK HOWiNG 
VAKIFYAT.ORT. 

BROGERAGE HOUSES 
GLOBAL MENKUL DEG. 

MARKET AVERAGE 

9,961,728 
224,250 
99,000 
85,000 

9,236,500 
1,669,248 
6,072,000 
250,000 
250,000 

52,800,000 
6,552,000 
2,670,200 

98,000 
2,042,124 

18,630,000 
1,291,996 

81,000 

3,780,000 

295,733 KO 
166,856 KO 
20,370 '95/6 

203 '95/6 
471,837 '94 
127,871 KO 
109,278 KO 
113,796 '95/6 
185,913 KO 

3,487,749 KO 
315,112 KO 
150,880 '94 
13,201 '95/6 

195,821 KO 
924,419 KO 
'20,504 KO 
23,194 KO 

558,891 KO 

318,237 '94 
13,460 '94 
28,336 '94 
20,963 '94 
97,804 '94 
17,171 '94 

274,719 '94 
. 3,109 '94 
4,508 '94 

387,450 '94 
20,283 '94 

192,499 '94 
226,969 '94 
41,770 '94 

303,283 '94 

15,899 '94 
6,523 '94 
2,879 '94 
2,938 '94 

14,965 '94 
23,981 '94 

2,783 '94 
1,739 '94 
688 '94 

1,412 '94 
3,208 '94 
514 '94 
520 '94 

2,268 '94 

1,297 '94 
1,240 '94 

'94 

535 '94 
18 '94 

598 '94 
'94 

587 '94 
82,699 '94 

640 '94 
141,614 '94 

- '94 
1,516 '94 

14,180 '94 
1,760 '94 

57 '94 

10,601 '94 

1,000,000 '94 
174,000 '94 

1,000,000 '94 
75,000 '94 
94,264 '94 

800,000 '94 
3,200,000 '94 

8,659 '94 
17,465 '94 

741,917 '94 
400,000 '94 

'94 
315,000 '94 
250,000 '94 

2,268,000 '94 

350,000 '94 
150,000 '94 

6,500 '94 
29,720 '94 

250,000 '94 
216,323 '94 

83,700 '94 
20,000 '94 
77,000 '94 
22,500 '94 
42,000 '94 

- '9•.I 
157,500 '94 
64,400 '94 

132,518 '94 
92,300 '94 

500 '94 

75,400 '94 
60,480 '94 
66,000 '94 

'94 
94,000 '94 

1,300,000 '94 
180,000 '94 
139,403 '94 

2,000 '94 
107,480 '94 
391,000 '94 
32,300 '94 
6,269 '94 

--- '94 

15,460,655 '94 
1,162,279 '94 
3,423,103 '94 
2,088,709 '94 
3,392,591 '94 
2,818,016 '94 

13,412,447 '94 
177,781 '94 
257,782 '94 

22,155,905 '94 
1,617,966 '94 
(2,138,359) '94 
2,268,252 '94 
1,484,281 '94 

13,723,525 '94 

1,420,611 '94 
992,692 '94 
66,040 '94 

477,002 '94 
873,758 '94 

1,050,421 '94 

_396, 790 '94 
174,056 '94 
542,867 '94 
211,967 '94 
145,377 '94 
347,818 '94 

1,142,583 '94 
566,372 '94 

953,408 '94 
312,222 '94 
132,014 '94 

3,246,588 '94 
461,182 '94 
266,611 '94 
249,533 '94 
306,966 '94 

7,985,481 '94 
862,912 '94 

2,789,092 '94 
102,524 '94 

1,346,498 '94 
2,871,569 '94 
417,761 '94 
63,543 '94 

1,776,819 '94 

6.84 

5.21 
7.46 
2.53 
2.50 
3.61 
8.28 
2.62 
4.54 

11.11 
11.24 
5.48 
2.27 

7.35 
4.88 
4.48 

7.08 
10.76 
6.29 
6.11 
5.14 
5.33 
7.26 

6.85 
3.87 
4.57 
4.77 
4.38 
2.90 
4.68 
5.49 

23.10 

16.91 
33.68 1.33 
1.34 41.16 
4.86 0.51 

418.72 
19.58 0.82 
1305 3.62 
55.56 1.09 
2.20 
1.34 37.60 

15.14. 2.46 
20.79 2.75 
17.70 5.22 
7.42 2 04 

10.43 5.26 
20.15 2.10 
63.01 2.50 
3.49 7.74 

6.76 

9.27 

4.10 

4.81 
1.31 
9.79 

12.05 
1.79 
3.17 

14.22 
11.27 
1.01 
1.38 
1.40 

16.84 

6.67 
6.94 
10.49 

6.10 
8.12 
5.00 
0.45 
5.51 

10.64 
4.51 

6.94 
14.76 
8.71 
8.00 
8.18 

21.96 

11.27 
2.37 22.66 

2.39 16.29 

3.46 

6.57 

5.00 
7.24 
2.48 
2.48 
3.55 
6.51 
2.60 
4.35 

10.68 
10.81 
5.27 
2.23 

3.05 

2.58 
4.95 
1.53 
2.42 
2.01 
0.88 
2.00 
2.12 
4.84 
4.89 
2.38 
1.47 

5.43 
4.62 
4.21 

6.88 
10.35 
6.20 
6.03 
5.00 
5.15 
7.00 

6.76 
3.80 
4.42 
4.76 
4.28 
2.77 
4.65 
5.48 

2.08 
2.43 
1.58 

3.37 
3.04 
3.02 

21.80 
1.13 
2.69 
4.57 

1.91 
1.43 
1.32 
1.77 
1.30 
1.32 
112 
1.22 
4.79 

5.00 
10.45 
0.72 
0.75 

33.54 
1.33 
4.86 

19.55 
13.05 
55.26 
2.20 
1.34 

14.79 
20.75 
9.13 
7.42 

10.35 
19.85 
58.03 
3.48 

2.84 
3.62 

22.77 
1.00 
0.81 
6.61 
7.59 
0.96 
0.96 
1.52 
6.49 
309 
1.27 

6.64 2.13 

7.84 3.84 

EXPLANATIONS OF BASIC 1\ATlOS 
Market Value: Calculated on the basis of closing prices on the last trading day of the month. 
Equity: It is the aggregate amount of shareholders' equity at the end of 1994 as well as the rights increase and share capital premium amounts realized after the concerning operating year. 
Basic ratios of the Seeton and Market Average are calrulated on the basis of weighted market values of companies. 
P/E = Price/Earnings Ratio (Market Value/Net Profit) 
DY=Dlvldend Yield Ratio [(Total Dlvldend/Market Value)*!OO)] 
P/CF= Price/Cash Flow Ratio [Market Value/(Net Proflt+Depredation)J 
P/BV=Pricr"/BOOK ValueR4Iio (Marker Valu¢/Egzu{J:) 

9-,_. T/Jeffsureperr.ilnSro Ye.v ./994. 
KD=Prollt figures pertain to rhe 12-montb period covering the second-half of the previous financial term and the first-!:.!:= d.~· ~ ~ 
'95/6 = The figure pertalns to the first-half of 1995. =-=-=--=· 
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REALIZED OR EXPECTED CAPITAL INCREASES OF COMPANIES TRADED ON THE 
NATIONAL MARKET IN 199S 

COMPANY 

(TL Million) 

CAPITAL INCREASE 

CAPITAL 

AlTfHDRIZED PSIEVIOUS 

(%) CAPITAL 

BONUS PAID-IN 

CAPITAL RIGHTS INTERNAL 
RESOURCES (~} (%) DIVIDEND (%) 

SEPTEMBER '95 

MARKET 

DISTRJBUfJON OF BONUS ISSUES/ 

SUBSCRIPTION OF RIGHTS ISSUES 

VALUE PRICE rru DATE 

• ADANA CIMENTO 
• AKAL TEKSTIL 

AKBANK 

AKc;IMENTO 

• AKTIF FINANS 
• AKSU IPLIK 
• AKSA 

AKTA$ ELEKTRIK 
• AL.ARKO HOLDING 

ALTERNATIFBANK 

• Al.ARKO SANA Yi 

Al TINYILOIZ 

• ANADOLU CAM 

• ANADOLU BIRACILIK 

• ARCELIK 
AR OEM 

• ASELSAN 

AKSIGORTA 

• ANADOLU SIGORTA 

• ATLAS VAT.ORT. 

ATLANTIS VAT.ORT. 

• AYGAZ 

• BAGFA~ 
BEKOTEKNIK 

• BOLU CIMENTO 
BO SSA 

• BRISA 

• BORUSAN 

BATI CIMENTO 
BURSA CIMENTO 
BUGON YAYINCILIK 
BUMERANG VAT.ORT. 

BURCELIK 
cas BOVA SANAYI 

• CELIK HALAT 

• CEMTA,$ 
CIMSA 
CIMENTA$ 
CANAKKALE CIMENTO 
COMMERCIAL UNION 

• CUKUROVA ELEKTRIK 
CUMRA KA01T 

• DAROANEL 
OEMIRBANK 

• DENIZLI CAM 
OERIMOO 

• DEVA HOLDING 
• Ol,$BANK" 

DITA$000AN 
000USAN 

• OO~N HOLDING 
00KTA$ 
DURAN OFSET 

• ECZACIBA$1 ILAC 
ECZACIBA$1 YAP! 

• ECZACIBA$1 VAT/RIM 
EDIP IPLIK 

• EGE BIRACILIK 
EGE ENOOSTRI 

• EGE G0BRE 
EGE PROFIL 

• EGE SERAMIK 
EMEK SIGORTA 
EMSAN PAS.CELIK 
EMSAN BE~YILDIZ 
ENKA HOLDING 
EGEPLAST 
ERBOSAN 

• ERCIYAS BIRACILIK 

• EREOLI OEMIR CELIK 
• ESBANK 

ESEM SPOR GIYIM 

2,500,000 

2,000,0~0 
3,000,000 

500,000 

1,000,000 

2,000,000 

200,000 

5,000,000 

3,000,000 

2,000,000 

600,000 
383,695 393,685 100.00 

260,530 169,345 65Jlo 
4,000,000 1,000,000 25.00 

300,000 84,656 84,656 100.00 
1,000,000 135,000 

1,500,000 361,000 1 OB,300 30.00 
6,000,000 662,904 

20,000 

961,516 

15.000 

145.05 

75.00 
500,000 229,480 269,606 118.00 

900,000 

100,000 129,000 129.00 

201,399 50,350 25.00 

300,000 
1,000,000 

1,000,000 137,160 

350,000 
8,000,000 2,517,250 

240,000 120,000 50.00 
50.00 484,000 242,000 

500,000 

375,000 150,000 40.00 
65,000 130,000 200.00 

100,000 300,000 300.00 

540,000 
200,000 

525,000 412,500 

601,022 300,511 

1,800,000 
1,063,125 1,063,125 

1,000,000 

1,000,000 

290,900 

1,000,000 
2,000,000 

200,000 

1,000,000 

78.57 

50.00 

100,000 

150,000 

410,000 
183,709 

100,000 
10,000 

27,000 

130,000 
174,960 

57,600 

56,160 112,320 200.00 

90,000 900.00 

243,000 

986,704 

150,000 

500,000 

39,700 

~2.000 

88,670 10.00 

5,000,000 2,000,000 150,000 7:50 

300,000 11,500 92,000 800.00 
75,000 5,000 5,000 100.00 

5,000,000 620,000 890,000 141.94 

1,000,000 425,000 42.50 
150,000 38,000 16,800 44.21 
106,000 59,000 

10,000,000 1,508,000 990,200 65.00 
1,000,000 150,000 

300,000 11,200 27,200 242.86 
1,522,800 846,000 

1,000,000 

250,000 120.960 

51,000 
3,150,000 

560,000 

216,000 

300,000 

380,000 

300,000 
100,000 

150,000 
300,000 

600.000 

500.000 

2,000,000 

20,000,000 

20,400 40.00 
685,440 

35,000 

54,000 

80,000 
300,000 

"133,875 

43,000 

19,000 
,; 66,000 

50,000 

145,000 

666,000 

6,336,000 

2.700.000 2,830,000 104.91 

14,000 40.00 

54,000 100.00 

37.500 75.00 

84,000 12.61 

250,000 

153,474 40.00 

169,345 65.00 
1,000,000 26.00 

84,656 100.00 

54,000 40.00 

108,300 30.00 
132,581 

15,000 

71,000 

50,350 

89,154 65.00 
245,000 70.00 

1,579,990 62.77 
120,000 50.00 
242,000 
125,000 

225,000 

262,500 

689,001 

150,000 100.00 

551,124 300.00 

27,000 100.00 

139,615 79.74 

112,320 200.00 

798,033 

11,910 

839,266 2,622.71 

36,500 317.39 

15,000 300.00 

325,000 32.50 
15,200 40.00 

1,281,800 85.00 

60,000 40.00 
39,200 350.00 

651,420 77.00 

60,480 

183,600 360.00 

548,352 BO.DO 

21,000 60.00 

108,000 200.00 

188,005 124.00 

88,000 100.00 
12,500 25.00 

470,000 17.41 

50.00 
25.00 

60.00 

50.00 

98.00 

90.00 

30.00 

50.00 

20.00 

75.00 

71.00 

25.00 

402,780 16.00 

150,000 100.00 

35,526 20.31 

120,?34 377 .29 

30,000 20.00 
22,400 200.00 

25,380 3.00 

60,480 50.00 

342.720 50.00 

383,695 

599,219 
3,742,502 October 13 · November 13 
3,415,551 Septembe_r 26 . October 25 

6,000,000 78,600,000 Dec•mb•r 27, 94 · Jenuary 10, 96 
253,969 4,253.977 June 20 . Juty 19 
135,000 567,000 

577,600 2,512,560 September21 · OdoberOS 
1,757,000 

20,000 

499,086 

900,000 

100,000 

302,099 

23,290,250 

1,990,000 

9,961.728 
1,777,500 

5,300,000 Oclob•r 06 · Novemb•r 03 

August 10 · September 09 

Sept•mb•r 08 · Oetcber 23 

3,625,171 September 06 - S•pt•mb•r 27 
226,314 984,468 
595,000 2,558,500 

4,500,000 34,650,000 
480,000 3,409,000 

1,200,000 

1,490,533 

968,000 

625.000 

375,000 

195,000 

100,000 

4,936,800 

4,312,500 

3,000,000 

224,250 

99,000 

540,000 12,960,000 

200,000 4, 1 00.000 

1,900,000 7,560,000 

1,063,125 14,883,750 

6,840,000 

3,614,543 

450,000 

410,000 
183,708 

100,000 

100,000 

54,000 

130,000 
350,000 

57,600 
280,900 

243,000 
1,773,407 

150,000 

500,000 

51,610 

32,000 
2,000,000 

11,50Q 

25,000 
1,500,000 

1,750,000 
70,000 

59,000 

7,312,500 

5,022,500 
8,797,196 

380,000 
85,000 

481,400 

April 17 · 

July 10 - 

August 28 · .. 

Juty05 · July20 
Jun• 12 - July 11 

August 31 · ... 

April10-Ap •• 24 

June 01 - June 30 

Juty 20 - August 18 

May 30 •.. 

Jut; 19 · Augant 02 
August 21 · .. 

1,092,000 

1,016.000 S9pt•mb.., 20 · .. 
1,267,200 

7,300,800 June 05 . JIJne 18 
7,188,500 

8,512,355 August 14 , September 12 
1,440,000 

6,875.000 

485,1l4 

3,104,000. 
8,300,000 

1,667,500 

291,250 September 01 . October 02 

February 15 · ... 

3,750,000 Sept•mber 25 . October 19 
4,200,000 July 21 - August 1 o 
371,000 August 21 . September 04 
197,650 

3,770,000 9,236,600 

240,000 - 2,290.000 
11,200 683,200 

1,522,900 6,471,900 
1,000,000 

241,920 

255,000 

6,300,000 

1,669,248 

1,984,783 

August 09 - August 23 

June 12 · ... 

August 16 . 

Ju~03 •.. 

August 15 - August 28 
1,576,512 28,771,344 Sept•mb•r 25 •.. 

70,000 1,295,000 June 19 - July03 

216,000 1,015,200 May15 -June13 
80,000 

300,000 

299,880 

43,000 
19,000 

132,000 
100,000 

145,000 

750,000 22,875,000 

6,336,000 38,016,000 

2,700,000 

250,000 

645,000 
4,500,000 

539.7B4 

109,650 

106,400 

8,072,000 December 26, 94 - .. 

August 21 - ... 

1,375,000 December 21, 94 . J1nu,wy 05, 95 
1,102,000 

2,970,000 

2,050,000 

1.000 

1,000 
1,000 
1,000 

1,000 

1,000 

1,000 

1,000 

1.000 

1,000 
1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

2.000 
1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 



101. 

REALIZED OR EXPECTED CAPITAL INCREASES OF COMPANIES TRADED ON THE 
NATIONAL MARKET IN l.995 

(TL Million} 

COMPANY 

CAPITAL INCREASE 

CAPITAL 

AUTHORIZED PREVIOUS 
\, 

CAPITAL RIGHTS 

BONUS 

(%) INTERNAL 
RESOURCES _!_•l (%) DIVIDEND (%) 

SEPTEMBER '95 

PAID-IN MARKET 

D ATE 

DISTRIBUTION OF BONUS ISSUES/ 

SUBSCRIPTION OF RIGITTS ISSUES 

PRICE (TL) CAPITAL VALUE 

250,000 
229,500 
905,760 
962,500 

5,625,000 
980,000 

28,400,000 
1,048,320 
3,780,000 
250,000 

2,286,900 
8,679,531 
2,592,000 
3,858,624 

2.350,000 
3,035.100 
4,800,000 
4,739,290 
17,334,360 

275,000 
868,600 

54,962,500 
2,172,555 
4,421,239 
2,070,000 
1,725,000 
9,180,000 
3,510,000 

52,800,000 

6,552,000 
2,820,000 
2,801,460 
910,000 

2,883,452 
6,378,750 
229,500 
442.152 

2,145,000 
1,533,600 
321,750 

1,153,750 
914,772 

1,233,750 
2,670,200 
1,976,800 
1,727,250 
15,900,000 
1,875,000 
1,231,200 
720,000 

3,096,000 
3,968,800 
2,250,000 

98,000 
3,240,000 
23,700,600 
1,318.647 
2,042,124 
2,600,400 
830,000 

3,303,300 
2,360,000 
16,830,000 

191,250 
840,000 

8,671,000 
94,500,000 
1,380,000 
214,500 
290,304 

1155000 

July 05 - July 20 

July 26 - 

June 07 . June 21 

April 24 - May 08 

May 24 

July 12 
April 25 - May 09 
Juno 26 - July 25 

September 15 

September 25 . October 09 

Jenuary 05 . February 03 
April 21 - May 20 

May 15 
May22 

Juno 18 - August 02 
Juno 21 - July 20 

Saptambar 11 . October 10 

April 13 

August 03 - August 17 
September 04 . October 03 

Jonua,y 13 - Jonua,y 27 
May 29 - Juno 27 

August 21 · September 19 

August 01 - August 15 
August 02 - August 31 
Morch 01 - Morch 16 

August 23 - September 06 

April 1 o . April 24 
August 25 

Juno 28 - July 27 
June 15 - June 29 

Juno 29 - July 13 

September 29 . October 30 

Juno 05 - July 04 

August 02 - August 16 

July 24 · August 07 
July 24 - August 07 

Juno 28 • July 10 

August 14 

Juno 26 • July 10 

500,000 
600,000 

1,600,000 
2,600,000 
1,000,000 
1.000,000 
600,000 

2.000,000 
6,000,000 
1,600,000 
250,000 
100,000 

300,000 
3,684,366 
450,000 
150,000 
540,000 
500,000 

16,000,000 

2,000,000 

500,000 
250,000 

1,000,000 

150,000 
500,000 

150,000 
600,000 
750,000 
105,000 

5,000,000 

800,000 
1,000,000 
1,500,000 
518,400 
400,000 

1,000,000 
1,250,000 
1,000,000 
100,000 

200,000 

2,500,000 
500,000 
300,000 
500,000 

2,500,000 
300,000 

1,000,000 

99,000 

150.000 

500,000 250,000 
60,000 
48,960 
308,000 

1,500,000 
40.000 

4,000,000 2,400,000 

EVREN YAT.ORT. 

FACTOFINANS 

FEN!$ ALOMINYUM 

• FINANS FIN. KIRALAMA 

FINANSBANK 

FRIGO PAK GIDA 

GARANTI BANKASI 

• GENTA/$ 

GLOBAL MENKUL DE6. 

• GLOBAL YAT. ORT. 

G0LTA$ 

GOOD-YEAR 

• G0BRE FABRIKALARI 

GONEY BIRACILIK 

• G.0NE$ SIGORTA 

• HEKTA$ 

HALK SIGORTA 

• HORRIYET GAZ ET. 

• IHLAS HOLDING 

• IKTISAT FIN. KIR. 

• INTEMA 

• 1$ BANKASI 

• 1ST .MOTOR PISTON 

• IZMIR DEMIR CELIK 

IZOCAM 

KAPLAMIN 

• KARTONSAN 

• KAV 

• KOC HOLDING 

• KOC YATIRIM 

• KEPEZ ELEKTRIK 

KEREVITAS GIDA 

KELEBEK MOBIL YA 

KONYA CIMENTO 

• KORDSA 

KONITEKS 

K0YTA$ TEKSTIL 

• KARSU TEKSTIL 

• KOTAHYA PORSELEN 

LOKS KADIFE 

MARMAL TINYUNUS 

• MAKINA TAKIM 

• MARET 

• MEDYA HOLDING 

• MERKOGIDA 

• META$ 

• MIGROS 

• MILLIYET GAZETECILIK 

• MILPA 

MARM.MARTI OTEL 

• MARDIN CIMENTO 

MARSHALL 

• MUTLU AKO 

MUSTAFA YILMAZ Y.O. 

NERGIS HOLDING 

• NETA$ TELEKOM. 

• OYSA Nl0DE CIMENTO 

• NET HOLDING 

NET TURIZM 

OKAN TEKSTIL 

• OLMUKSA 

OTOKAR 

• OTOSAN 

Oz FINANS FACTORING 

PAR SAN 

• PEG PROFILO 

• PETKIM 

PIMA$ 

PINAR SU 

PETROKENT TURIZM 

• PINAR ENTEGRE ET· 

150,000 
1,000,000 
2,000,000 

74,880 74,880 
700,000 
80,000 
254,100 
356,083 
576,000 
219,240 
125,000 
240,000 
350,000 

1,974,700 
693,374 
100,000 
32,400 32,400 

2,500,000 3,767,600 
206,910 

1,939,140 
175,000 
150,000 
270,000 

62,400 46,800 
2,000,000 1,040,000 
190,000 
120,000 
28,000 
50,000 
6,248 

212,625 
9,000 

46,058 
130,000 
144,000 
21,000 
80,000 
248,818 
105,000 

1,027,000 1,027,000 

280,000 
231,910 
20,000 

249,920 4,000.00 
106,313 50.00 

144,000 
31,500 
122,500 
497,835 

240,000 
705,000 
100,000 
600,000 
288,000 
120,000 
144,000 
257,040 
225,000 
50,000 
720,000 

1,247,400 

76,844 76,844 

100.000 
360,000 
201,600 
140,000 
72,000 
130,408 

50,000 

537,401 1.212,599 
78,800 
77,070 68,790 
254,100 
80,000 
880,000 
30,000 15,000 
120,000 
667,000 

3,000,000 
60,000 
33,000 
103,680 
150,000 

40,000 66.67 

60.00 

120,000 150.00 

250,000 
60,000 

200.00 
25.00 

346,687 
77,500 

50.00 
77.50 
100.00 

135,000 50.00 
75.00 
52.00 

233.33 
828.25 
40.00 

59,875 130.00 

100.00 
150.00 
136.11 
200.00 

100.00 

100.00 
60.00 
70.00 
116.67 
50.00 
50.73 

100.00 

100.00 
225.64 

89.26 

50.00 

500,000 

1,600,000 

124,629 

186,354 
125,000 100.00 
153,000 
183,677 

232,121 

3.732,400 

1,746,226 
87,500 

135,000 
46,800 75.00 

2,960,000 148.00 

108,000 60.00 

207,000 739.29 
30,000 60.00 
149,952 2,400.00 
106,313 50.00 

32,240 7000 

86,400 60.00 
12,500 59.52 
112,500 125.00 

110,400 46.00 

100,000 100.00 
540,000 90.00 
28,800 10.00 
140,000 116.67 
72,000 50.00 
334,152 130.00 

46,107 6000 

197,000 250.00 
154,140 200.00 

220,000 
30,000 

25.00 
100.00 

90,000 150.00 

33.33 

40.00 

35.00 

95.00 

63.75 
52.48 

33.48 

90.00 
60.00 

50.00 

20,000 33.33 

42,000 13.64 

53,412 15.00 

76,734 35.00 

216,323 61.81 

114,566 16.52 
22,500 22.50 

37,500 21.43 

180,000 100.00 

57,600 40.00 

57,600 24.00 

220,000 25.00 

250,000 
120,000 
48,960 
350,000 

1,500,000 
40,000 

8,000,000 
74,880 
700,000 
200,000 
254,100 
534,125 
576,000 
482,328 
500,000 
453,000 
rso.ooo 

1,974,700 
1,388,749 
100,000 
64,800 

10,000.000 
206,910 

3,684,366 
300,000 
150,000 
540,000 
166,000 

6,000,000 
468,000 
120,000 
466,910 
100,000 
406,120 
425,250 
9,000 

138,173 
130,000 
432,000 
65,000 

325,000 
746,753 
105,000 

2,054,000 
408,000 
705,000 
300,000 

1,500,000 
519,400 
120,000 
288,000 
721,600 
225,000 
100,000 
720,000 

1,247,400 
199,795 

1,074,902 
78,800 

300,000 
254,100 
90,000 

1,320,000 
75,000 
120,000 
667,000 

3,000,000 
60,000 
33,000 
103,680 
150.000 

1,000 

1,000 

1,000 

1,000 
1,000 

1,000 

1,000 
1,000 

1,000 
1,000 
1,000 

1,000 
1,000 
1,000 
1,000 

1,000 

1,000 
1,000 
1,000 
1,000 

1,000 

1,000 
1,000 
1,000 

1,000 
1,000 

1,000 

1,000 
1,000 

1,000 

1,000 



llEALIZED oa EXPEC"fF..D CAPITAL INCllEAWS OF COMPANIES TRADED ON THE 
NATIONAL MARKET IN 1995 

(TL Million) 

CAPITAL INCREASE SEPTEMBER '95 

AUfHORIZED PREVIOUS BONUS PAID-IN MARKET 

COMPANY CAPITAL CAPITAL RIGHTS (%) 
INTERNAL (%) DIVIDEND (%) CAPITAL VALUE 

RESOURCES (*) 

PINAR UN 45,000 7,500 15,000 200.00 22,500 300.00 45,000 252.000 

, POLVLEN - 150,000 62,500 41.67 ,. 187,500 125.00 400,000 1,040,000 

• PETROL OFISI 3,000,000 2,520,000 2,520.000 27,720,000 

• RAICS ELEKTRONIK 500,000 259,200 259,200 3,952,800 

RANT FINANSAL KIR. 200,000 100,000 100,000 390,000. 

RAKS f:11 ALETLERI 250,000 50,000 50,000 697,500 

• SABAH VAVINCILIK 5,000,000 1,150,000 1,150,000 100.00 690,000 60.00 2,990,000 3,737,500 

SABAH PAZARLAMA 260,000 25,000 75,000 300.00 100,000 167,600 

• SARICUVSAN 1,000,000 189,000 189,000 100.00 189,000 100.00 567,000 5,103,000 

• SIFA$ ~ - 250,000 197,600 75.00 62.500 25.00 500,000 1,925,000 

• $1$E CAM 10,000,000 1,729,158 570,942 33.01 2,300,000 18,630,000 

S0KTA$ 162,000 80,000 80,000 1,680,000 

• SIEMENS 2,000,000 252,000 252,000 100.00 504,000 6,678,000 

S0NMEZ PAMUICLU - 725,000 725,000 3,480,000 

SOKSA - 60,750 60,750 170,100 

S0NMEZ FILAMENT - 240,000 240,000 2,700,000 

'7 
• TAT KONSERVE 450,000 180.000 90,000 SO.DO 180,000 100.00 450,000 14,625,000 

TU BORG - 100,050 100,050 2,701,350 

TEKSTILBANK - 500,000 475,000 95.00 25,000 5.00 1,000,000 2,375,000 

• TELETA$ 1,000,000 200,000 200,000 2,800.000 

TRANST0RK FREN 150,000 23,800 23,900 1,147,208 

• TORK HAVA VOLLARI 10,000,000 5,500,000 2,250,000 40.91 2,260,000 40.81 5,600,000 72,875,000 

• TIRE KUTSAN 1,000,000 146,638 95,314 65.00 197,961 135.00 439,913 3,519,300 

T.KALKINMA BANKASI - 5,000,000 5,000,000 100.00 5,000,000 2,000,000 

• TOFA$ OTOM08IL FAB. 20,000,000 1,200,000 1,900,000 150.00 1,800,000 150.00 4,800,000 34,560,000 

TOFA$ OTO TICARET 600,000 60,000 180,000 300.00 240,000 1.948,000 

• TRAKVACAM 6,000,000 2,442,680 488,536 20.00 2,931,216 15,828,566 

• TRANST0RK HOLDING 1.500,000 322,999 16,150 5.00 32,300 10.00 322,898 1,291,896 

T.SK.B. - 630,000 787,500 125.00 167,500 25.00 1.675,000 4,725.000 

T.DEMIR D0K0M 3,600,000 600,000 200,000 33.33 200,000 33.33 1,000,000 7,300,000 

• TUKA$ 300,000 94,500 40,000 4i.33 30,500 32.27 165,000 2,145,000 

TOMTEKS TEKSTIL - 110,000 110,000 1,347,500 

• T0PRA$ 10,000,000 1,868,800 445,708 23.85 2,357,481 126.16 4,672,000 44,394,000 

• TURCAS PETROL 2,000,000 620,520 520,520 6,986,990 

• TOTONBANK - 1,000,006 1,880,000 188.00· 120,000 12.00 3,000,000 3,600,000 

• USA$ - 20,000 30,000 150.00 20,000 3,200,000 

• ONVE ~!MENTO 1,000,000 165,690 99,414 60.00 92,945 50.00 347,949 1,461,386 

• U$AK SERAMIK 240,000 60,000 619 IH below 45,000 75.00 47,361 BO.DO 153,000 657,900 

VAKIF FIN.ICIR. 2,000,000 450,000 157,500 35.00 607,500 1,397,260 

• VESTEL 1,200,000 559,945 559,946 3,079,148 

VAKIF VAT.ORT. 60,000 16.000 30,000 200.00 45,000 81,000 

VIICINGKAc'llT 160,000 40,000 40,000 100.00 40,000 100.00 120,000 960,000 

• VASA$ 324,000 81,000 91,000 10000 162,000 200.00 324,000 1,522,800 

• VAPI VE KREDI BANK. - 3,780,000 2,268,000 60.00 2,268,000 60.00 8,316,000 21,621,600 

VAPI KREDI FIN.ICIR. 1,000,000 460,000 460,000 2,714,000 

• YONSA 600,000 600,000 600,000 3,540,000 

TOrAL, 171,080,008 1,255,851,456 

DISTRIBUflON OF BONUS ISSUl!S/ 

SUBSCRIPTION OF RIGHTS ISSUl!S 

DATE PRICE rru 

May 29 • June 12 

July 04 • August 02 

1,000 

1,000 

May 29 - Juno 12 

Juno 26 • July 10 

May 22 - Juno 30 

June 23 
Fobruory 06 

1,000 

!,000 

1,000 

M•rch 15 ·. 

Moy30 

Februlll)l 22 • March 08 1,000 

Augusl 31 

July 24 

Jonulll)l 16 

Juno 28 • July 27 1,000 

Morch 21 . April 19 1,000 

Juno 29 • July 28 1,000 

September 26 . October 25 1,000 

J1111ulll)l 30 · Fobrulll)l 28 1,000 

May 09 • Juno 06 1,000 

September 01 . October 02 1,000 

September 26 . October 10 1,000 

September 12 . October 1 1 1,000 

Augu,t 23 . Soptombor 06 1,000 

August 28 • September 11 1,000 

July 24 • August 22 1,000 

Juno 12 . Juno 26 1,000 

• : Stocks are included in the ISE Composite Index. 

(•): Revaluation surplus + Retained Earnings· Legal Reserves 
· The market value of Adana <;imento is calculated on the basis of group A end C stock certificates while the market value of T.Kalk1nma Bankasi is calculated on the basis of Group B. 
- Demirbank decided to restrict the pre-emptive rights of shareholders in relation with the capital increase from TI2 trillion to 112.15 trillion via 11.150 billion rights issues. The restricted rights issues will 

be sold to local and foreign investors at a price to be determined in due time through allocation method. 
- D,.bank's new stocks pertaining to the capital increase co TI. 1.75 trillion art distributed starting from September 25, 1995. 
- Duran Ofset's Board of Directors decided to restrict. partially. pre-emptive rights of shareholders in relation with the capital increase from 11..11.2 billion to UlOO billion via TI27.2 billion rights issues. 
Accordingly. the restricted portion of rights issues amounting to 11.4.8 billion as well as issues whkh will nor be exercized during the subscription period will be sold at a premium price on the ISE's Primary 

Market. ' 
- Ereiyaa Birae1hk's Boa.rd of Directors decided to restrict the pre-emptive rights of shareholders amounting to TI. 84 billion in relation with the capital increase from 1L 666 billion to TI. 750 billion. 

Accordingly, these rights issues were sold on the ISE's Wholesale Market on August 01. 
- Kerevita9 offerred to the public on the ISE's Primary Market> stocks representing the restricted portion of rights issues amounting to TLBO billion in relation with a capital increase to a level of 11.520 
billion via TI.285 billion in rights issues and 1U07 billion in bonus issues. Stocks amounting to TI26,910 million were sold to the public. 
- Marahall Boya decided to restrict, partially, the subscription rights of shareholders in relation with the capital increase via 11..133,808 million in rights issues and TL334,152 million in bonus issues to a 
level of TI..725 billion. Accordingly, the restricted portion of stocks amounting to 115,288 million were offered to the public on the JSE's Primary Market between June 5 · September 2 and stocks amounting 

to 1L 1,888 million have been sold. 
Net Holding's Board of. Directors decided to restrict the subsaiption rights of shareholders in relation with the capital increase via n 1,212,599 million in rights issues to a level of 1L 1,750 

billion. Accordingly, the restricted portion of stocks a.mounting to 11.. 675,198 million will be offered to the public on the ISE's Primary Market between August 16 - November 13. 
-T. Kalk.1nma Bankasi has a nominal capital of Tl, 5 trillion and a paid-in capital of 11. 1,613,610 million. as of December 31, 1994. 
- T.i! Bankas1's shareholders will receive 1.4 bonus stocks of series C for each stock of series A, B and C and will be entitled to receive 1.4 rights stocks during the subsaiption period in relation with the 
capital increase from TI. 2.5 ttillion to 11..10 trillion. Since the nominal values of the bank's Group of stocks A, B and C are TI. 500, 1L 10,000 and 1L 40,000, respectively, the capital increase rates given as 

percentage of nominal values of each group of stocks a.re as follows: 
A: 11.200 % rights (C), 11.200 % bonus (C); B : 560 % rights (C), 560 % bonus (C); C: 140 % rights (C), 140 % bonus (C). 
- T. i9 Bankas1's new stocks of series 3 Group C in relation with the capital increase from U2.5 trillion to 11.10 trillion are distributed starting from August 7, 1995. 
- u,ak Seramik's Boa.rd of Directors decided to allow shareholders who were not enritJed ro dividends from 1994 profits due to the fact that these shareholders had not exerdzed their pre-emptive rights in 
relation with a capital inaease realized in 1994. to exercize their rights at the eete of %80. lhe total nominal value of these stocks held by these shareholders is TI. 773,166,000. 



103. 

DIVIDENDS OF NATIONAL MARKET COMPANIES IN 1995 

(TL Million) DIVIDEND RATE (%) 

REVALUATION NET PROFIT TOTAi. IN BONUS 

COMPANY SURPLUS (LOSS) DIVIDEND TOTAL ISSUES IN CASH EX-DIVIDEND DATE 

• ADANA c;iMENTO 160.736 847.313 436,791 (A) 366.20 (A) 366.20 September 29 

(C) 36.17 (C) 36.17 September 29 

• .. AKAL TEKSTIL 363,927 407,073 260,530, 100.00 100.00 September 29 

AKBANK 2,726,172 5,926.688 1,000.000 25.00 25.00 March 17 

AKc;IMENTO 702.645 442,416 224,339 265.00 265.00 June 20 

• AKTIF FINANS 2,756 110,975 83,700 62.00 62.00 May31 

• lf.KSU IPLIK 225.875 269.949 108.300 30.00 30.00 September 21 

• AKSA 150.883 2,379.267 1.213.114 183.00 183.00 September 28 

AKTA$ ELEKTRIK 10.145 (110,453) 

• ALARKO HOLDING 8.527 280.171 132.518 58.00 58.00 July 17 

ALTERNATIFBANK 95,889 226,887 174,000 29.00 29.00 F4!~r:uary 15 

• ALARKO SANAVI 71.701 346.024 127,000 127.00 127.00 August 15 

AL TINVILDIZ 325,443 180,352 90,630 90.00 90.00 September 06 

• ANADOLU CAM 89,811 161,647 82,296 60.00 60.00 September 25 

• ANADOLU BIRACILIK 253,417 103,931 87,500 25.00 25.00 June 15 

• ARc;ELIK 979.661 1.107,368 654,485 26.00 16.00 1000 August 28 

AR DEM 132.183 420.244 240.000 100.00 100.00 Juty 05 

• ASEL SAN 824.919 298,601 242,000 50.00 50.00 June 12 

AKSIGORTA 364,429 495.906 350.000 70.00 70.00 April 28 

• ANADOLU SIGORTA 155.404 322.777 150.000 40.00 40.00 March 31 

• ATLAS VAT.ORT. 0 106,899 92.300 142.00 142.00 April 10 

ATLANTIS VAT.ORT. 0 551 500 5.00 5.00 Aprfl 28 

• AVGAZ 879.360 449.107 324.000 60.00 "- 60.00 April 24 

• BAGFA$ 325,056 445,728 240,000 120.00 120.00 August 28 

BEKOTEKNIK 274.504 215.979 157.500 30.00 30.00 June 01 

• BOLU c;IMENTO 590.240 201.300 167,072 27.80 27.80 July 20 

BO SSA 484.441 768,383 461,000 51.22 51.22 May07 

• BRISA 1,507.665 750.626 350.831 33.00 33.00 March 31 

• BORUSAN 184.361 668.058 326,700 217.80 100.00 117.80 May30 

BA Tl c;IMENTO 296,284 502,288 248.640 74.00 74.00 Apr1104 

BURSA c;IMENTO 312.538 445,136 275.562 150.00 150.00 May01 

BUGON VAVINCILIK 192.817 20,945 19.445 19.45 19.45 March 30 

BUMERANG VAT.ORT. 
BURc;ELIK 25,480 33,030 16,200 60.00 60.00 May 15 

cas BOVA SANAVI 36,069 71,877 32,000 30.77 30.77 April 15 

• c;ELIK HALAT 150,961 39,071 35,525 20.30 20.30 

• c;EMTA$ 118.426 182.073 80,640 140.00 140.00 September 29 

CIMSA 688.729 614.748 415.584 740.00 740.00 June 05 

c;IMENTA$ 199,278 661,458 283,481 116.66 58.33 Apr1104 

58.33 August 28 

c;ANAKKALE c;IMENTO 818.998 117.726 88,670 1000 1000 August 14 

COMMERCIAL UNION 2,280 142.084 6,500 13.00 13.00 March 06 

• c;UKUROVA ELEKTRIK 4,384 238.892 50.000 10.00 10.00 September 05 

c;UMRA KAalT 28,892 5.982 3,795 7.35 7.35 September 04 

• DAR DAN EL 92,055 150,564 120,734 377.29 377.29 

DEMIRBANK 141,073 1.177.495 1,000,000 80.00 80.00 January 18 

• DENIZLI CAM 37,334 173.836 125,350 1,090.00 1,090.00 March 31 

DERIMOD 41.703 2,351 1,763 35.26 35.26 September O 1 

• DEVA HOLDING 122.877 (128,115) 

• Dl$BANK 177,093 203,246 75,000 7.50 7.50 July 21 

DITA$DO~N 15,502 21.077 17.100 45.00 45.00 September O 1 

DoausAN 46,847 (22,964) 

• DO~N HOLDING 132,316 471.837 75,400 5.00 5.00 Augus116 

D0KTA$ 215.408 221.282 90,000 60.00 20.00 40.00 June 12 

DURAN OFSl:T 40.064 47.125 22.400 200.00 200.00 

• ECZACIBA$1 ILAc; 999,537 30,972 25,380 3.00 3.00 

ECZACIBA$1 VAPI 550,231 266,075 224,101 12806 128.06 March 30 

• ECZACIBA$1 VATIRIM 145,552 90.339 60.480 50.00 50.00 

EDIP IPLIK 184,544 199,292 83.895 164.50 164.50 June 14 

• EGE BIRACILIK 360,141 1.149,526 685.440 100.00 50.00 50.00 September 25 

EGE ENDOSTRI 96.660 20.895 17.500 50.00 50.00 June 19 

• EGEGOBRE 119.987 125.783 108,000 200.00 200.00 Jl.fle 01 

EGEPROFIL 20,106 21,574 16,988_, 84.94 84.94 Apri 03 

• EGESERAMIK 214.130 420.462 492.000 164.00 164.00 May01 

EMEKSIGORTA 257,717 70.210 29,720 22.20 22.20 September 25 

EMSAN PAS.c;ELIK 17,558 24,432 11.180 26.00 26.00 September 30 

EMSAN BE$V1LD1Z 17,468 11.758 5.320 28.00 28.00 September 30 

ENKA HOLDING 21.211 103,183 66,000 50.00 50.00 July 07 

EGEPLAST 57,300 97,525 78.128 156.26 156.26 Apr1103 

ERBOSAN 33,736 106,946 85.546 90.05 90.05 Apr1103 

• ERCIVAS BIRACILIK 230.750 812.023 630.000 175.00 175.00 June 01 

• ERE~LI OEMIR c;ELIK 2.435,658 2.234.869 1,562,512 24.66 24.66 June 15 

·• ES BANK 479.286 104,737 94,264 3.49 3.49 January 26 
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(TL Million) DMDEND RATE ('HI) 

REVALUATION NET PROFIT TOTAL IN BONUS 

COMPANY SURPLUS (LOSS) DIVIDEND TOTAL ISSUES IN CASH EX-DMDEND DATE 

ESEM SPOR G!YIM 18.352 50,577 10,000 5.00 5.00 Apn24 

EVREN VAT.ORT. 0 (354) 

FACTOFINANS 8,119 31,389 20,000 33.33 33.33 

FEN!$ ALOMINYUM 996,912 19.417 \7.202 35.14 35.14 September 18 

• FINANS FIN. KIRALAMA 107,864 106,672 77,000 25.00 13.64 11.36 July25 

FINANSBANK 37,999 1,052.803 800.000 80.00 80.00 March 22 

FRIGO PAK GIDA 18.784 46,211 38,950 389.50 389.50 

GARANTI BANKASI 1,648.907 4,405,126 3,200,000 80.00 80.00 · J111e 07 

GENTA$ 39,714 73,242 44,928 60.00 60.00 September 21 

GLOBAL MENKUL DE~. 16,150 243.104 - - 
GLOBAL YAT. ORT. 233 109,131 94,000 117.50 117.50 Apn24 

G0LTA$ 92,229 302.413 123,480 70.00 70.00 September 26 

GOOD-YEAR 142.131 795,566 445,104 125.00 15.00 110.00 May24 

GOBRE FABRIKALARI 195,775 250.101 115,220 20.00 20.00 September 25 

GONEY BIRACILIK 134,000 260,492 186,354 85.00 35.00 50.00 July 12 

GONE$ SIGORTA 75,571 343.143 250,000 200.00 200.00 Apn25 

HEKTA$ 153,819 14.610 12,540 5.23 5.23 Jt.ne 26 

HALK SIGORTA 184.975 461,078 216,323 61.81 6181 

HORRIYET GAZET. 810.472 (649,040) 

IHLAS HOLDING u 188,926 166,805 114,566 16.52 16.52 

IKTISAT FIN. KIR 2,442 44,225 22,500 22.50 22.50 

INTEMA 4,203 24.292 16,200 50.00 50.00 September 27 

!$BANKASI 8.417,221 5,529,664 768,041 (A)866,00 .(A)866.00 Apn21 

(B) 60,22 (B) 60,22 Apn21 

(C) 30,04 (C) 30.04 Apn21 

!ST.MOTOR PISTON 102.114 33,835 27.933 1350 13.50 July20 

IZMIR DEMIR CELIK 1,804,004 280,445 203,!>10 10.50 10.50 March 20 

IZOCAM 163.404 156,338 87,500 50.00 21.43 28.57 May22 

KAPLAMIN 123,972 99,819 81,000 81.00 81.00 July31 

KARTONSAN 906.562 673,242 324.000 120.00 120.00 Jt.ne 19 

KAV 279,879 148,850 81,120 130.00 130.00 Jl.'18 21 

KOC HOLDING 1,291,880 3,294.193 1,300.000 65.00 65.,00 September 11 

KOCYATIRIM 110.000 374.170 180.000 100.00 100.00 

KEPEZ ELEKTRIK 748 (96,773) - - 
KEREVITA$ GIDA 44,277 88,373 77,584 277.09 277.09 Augu5t03 

KELEBEK MOBIL YA 34,154. 70,857 45.000 90.00 90.00 September 04 

KONYA CIMENTO 123.116 223,212 112.464 1,800.00 r-.. 1,800 00 June 15 

KORDSA 607,452 436,633 212,625 10000 100.00 Apn28 

KONITEKS 36,106 10.449 5,400 60.00 60.00 J111e 28 

K0YTA$ TEKSTIL 32.768 8,522 6,909 15.00 15.00 September 25 

KARSU TEKSTIL 64,667 155,194 117,000 90.00 90.00 Aprit20 

KUTAHYA PORSELEN 89,674 151,111 57.600 40.00 40.00 

LOKSKADIFE 11,249 48,849 39,900 190.00 19000 August 02 

MARM AL TINYUNUS 120,500 55,093 22,500 25.00 25.00 June 15 

MAKINA TAKIM 17.394 18.734 4,978 2.00 2.00 J111e 20 

MARET 331.706 49.475 26.250 25.00 25.00 May22 

MEDYA HOLDING 253,132 150.880 139.403 13.57 13.57 September 25 

ERKOGIDA 97.350 119.790 57,600 24.00 24.00 

ETA$ 508.894 278.459 141,000 20.00 20.00 September 11 

,!GROS 122.419 395.144 220,000 220.00 22000 J111e 28 

ILLIYET GAZETECILIK 578,802 9,644 

ILPA 31,710 59,994 43.200 15.00 15.00 June 29 

WARM.MARTI OTEL 146,804 18.407 
~ 

16.800 14.00 14.00 September 29 

MARDIN CIMENTO 80,434 301,560 253,015 175.60 175.60 September 29 

MARSHALL 340,837 275.494 192,780 75.00 75.00 J111e 26 

MUTLUAKO 4,397 218.585 177,671 78.97 78.97 June 30 

MUSTAFA YILMAZ Y. 0. 0 2,524 2,000 20.00 20.00 Apri25 

NERGIS HOLDING 0 123,396 30,000 5.00 5.00 May26 

NETA$ TELEKOM. 157,604 2,524.283 1.247.400 100.00 100.00 March 30 

OYSA Nl~DE Cl MENTO 52.327 146.753 134.484 175.00 175.00 July 25 

NET HOLDING 7,053 159,175 107.480 20.00 2000 August 10 

NETTURIZM 131,653 103.496 86,680 11000 110.00 August 29 

OKAN TEKSTIL 679.014 (34,487) 

OlMUKSA 238,856 225,547 114,345 45.00 45.00 Apn17 

OTO KAR 22,515 289,361 50,000 62.50 62.50 J111e 01 

OTOSAN 445.166 397,840 · 220,000 25.00 25.00 

OZ FINANS FACTORING 162.162 52,608 42,000 140.00 140.00 July 03 

PAR SAN 176,938 (30,735) 

PEGPROFILO 349,707 84,554 59,134 8.87 8.87 May01 

PETI<IM 19,671,084 3,922.774 1,305,000 43.50 43.50 Apn03 

*"$ 101,346 2,276 1,800 3.00 3.00 September 04 

SU 38,352 4,830 3,300 1000 10.00 May30 
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DIVIDENDS OF NATIONAL MARKET COMPANIES IN 1995 

(TL MIiiion) DIVIDEND RATE (%) 

REVALUATION NET PROFIT TOTAL IN BONUS 

COMPANY SURPLUS (LOSS) DIVIDEND TOTAL ISSUES IN CASH EX-DMDEND DATE 

PETROKENT TURIZM 177,826 (9,077) -· 

• PINAR ENTEGRE ET 445,330 63,968 54,000 36.00 36.00 July 25 

• PINAR SOT 103,810 9,367 7,290 1000 1000 May03 

PINAR UN 26,553 21.344 17,250 230.00 230.00 June 01 

• POLYLEN 209,815 19,796 - - 

• PETROL OFISI 449,230 2,924,574 2,348,109 93.18 93.18 September O 1 

• R(I.KS ELEKTRONIK 145,662 232,814 186,624 72.00 72.00 September 28 

RANT FINANSAL KIR 166.385 41,530 -- - 
RAKS EV ALETLERI 67,218 55,421 43,500 8700 87.00 September 28 

• SABAH YAYINCILIK 762,030 104,564 94,885 8.25 8.25 March 31 

SABAH PAZARLAMA 815 34,581 16,083 64.33 64.33 June 01 

• SAR KUY SAN 207,575 575.334 283,500 150.00 150.00 May 22 

• SIFA$ 211.102 140,982 62,500 25.00 25.00 

• $1$ECAM 29,466 427.966 391,000 17.00 17.00 March 31 

SCKTA$ 232.304 131,888 61,315 113.55 113.55 April03 

• SIEMENS 60,634 609,694 252.000 ~ 100.00 100.00 January 02 

SCNMEZ PAMUKLU 544,684 260,348 210.250 29.00 29.00 September 27 

SCKSA 17,914 (47,804) - -· 
SCNMEZ FILAMENT 339,909 257.768 123,132 51.31 51.31 September 27 

• TAT KONSERVE 103,125 613,306 378,000 210.00 100.00 110.00 May 30 

TU BORG 624.514 163,608 75.038 75.00 75.00 May 22 

TEKSTILBANK 29,154 567,375 400,000 80.00 80.00 January 27 

• TELETA$ 298,584 (44,928) - ·- 

TRANSTORK FREN 70,994 15.862 13,743 57.50 57.50 June 20 

• TORK HAVA VOL LARI 7,597.192 (2,188,460) 

• TIRE KUTSAN 99,100 384,962 197,961 135.00 135.00 

T.KALKINMA BANKASI 797,003 (4,069.792) -- - 

• TOFA$ OTOMOBIL FAB. 1.749,070 5,986,281 3,050.000 254.16 150.00 104.16 July 24 

TOFA$ OTO TICARET 60,526 16,143 9.600 4.00 4.00 Apri124 

• TRAKYACAM 1,240,128 1.012,180 580,137 47.50 47.50 June 28 

• TRANSTORK HOLDING 21.439 54,678 32.300 1000 1000 

T.SKB. 170,954 458,392 315,000 50.00 50.00 March 31 

T.DEMIR DCKOM 300.493 55,742 39,000 6.50 6.50 June 29 

• TUKA$ 31.421 185,582 159.485 168.77 168.77 September 26 

TOMTEKS TEKSTIL 119,250 40,168 3,750 5.00 5.00 May 31 

• T0PRA$ 10,482,002 (3,999.691) - - 

• TURCAS PETROL 573.593 403,132 281,081 54.00 54.00 March 13 

• TOTONBANK 139,351 305,858 250,000 25.00 25.00 May08 

• USA$ 31.430 1,100.131 1,122.400 5,612.00 5.61200 May01 

• ONYE c;IMENTO 85.421 237,009 201,381 121.54 121.54 September 01 

• U$AK SERAMIK 45.357 109,353 47,380 80.00 80.00 

VAKIF FIN.KIR 297,768 200.497 157,500 35.00 35.00 September 12 

• VEST EL 195,524 (67,349) - - 
VAKJF VAT ORT 254 11,565 6,269 41.79 41.79 August 23 

VIKING KAc'.';IT 36.556 71,363 56,000 140.00 140.00 May 22 

• VASA$ 240,018 215,515 162,000 200 00 200.00 July 24 

• YAPI VE KREDI BANK. 4,231,489 2,869,293 2.268,000 60.00 60.00 June 12 

YAPI KREDI FIN.KIR. 24.029 71,893 64,400 14.00 14.00 September 12 

• YON SA 162,162 (95,184) 

• Stocks are Included In the !SE Composite Index. 

- The following companies' dividends from 1994 profits pertain to the capital given below: 
Akbank-TL 4 trillion, Alternatifbank- TL 600 billion, Anadolu cam- TL 137,160 million, Arc;elik- TL 2,517,250 million, Atlantis Vat. Ort.- 
TLlO billion, Bab <;imento- TL 336 billion, Bossa-TL900 billion, Cominercial Union- TL 50 billion, <,BS Boya - TL104 billion, <;umra - TL 
51,610 million, EczaabalJI Yap1- TL175 billion, Ege Plast - TL 50 billion, Ege Profil- TL 20 mllllon, Enka Holding - TL132 billion, Erbosan • 
TL 95 billion, Esem Spor - TL 200 billion, Frigo-Pak - TLlO billion, Goodyear-TL 356,083,330,500, GoltalJ - TL 176,400 million, Kaplamin - 
TLlOO billion, Nergis Holding- TL600 billion, Sokta!J - TL 54 billion, ~i!Je Cam - TL 2,300 billion, Trakya Cam· TLl,221,340 mllllon, Tiimteks- 

TL75 billion, U!Jak Seramik - TL 59,226,834,000 . 
• Since Bumerang Yaurun Ortakhgi was established in 1995, its financial figures are not included in the above table. 
- Do{lan Holding's figures pertain to the period between May 1, 1994- April 30, 1995. 
- According to the Turkish Commercial Law, the fixed assets can be revalued and be reflected In the balance sheet at the current value which ts 
estimated by the Commercial Court. The difference between the book value and the estimated current value of Feni!1 Aliiminyum's fixed assets 
which equals to TL952, 104 million Is shown In the revaluation surplus accoutit and this amount cannot be Included in the paid-in capital. 
- Medya Holding's figures pertain to the period between April 1, 1994-March 31, 1995. 
- T. i, Bankasi will pay out dividends of TL 15,538,824 to each Founders share from 1994 profits. 
- T. Siemens' figures pertain to the period between October 1, 1993- September 30, 1994. 
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CAPl"rAL INCREASES OF COMPANIES IN SEPTEMBER 

NATIONAL MARI{ET 
(TL MllllonJ 

CURRENT DISTRIBUTION OF BONUS ISSUES/ 

PREVIOUS BONUS PAID-IN SUBSCRIPTION OF RIGHTS ISSUES 

COMPANY CAPITAL RIGHTS (%) 
INTERNAL (%) DMDEND (%) CAPITAL DATE PRICE (TL) 
RESOURCES 

AKAL TEKSTIL 260,530 169,345 65.00 169,345 65.00 599,219 September 26 - October 25 1,000 

AKSU IPLIK 361,000 108,300 30.00 108,300 30.00 577,600 September 21 - October 05 1,000 

AKSA 662,904 961,515 145.05 132,581 2000 1,757,000 September 08 - October 23 1,000 

AL TINYILDIZ 201,398 50,350 25.00 50,350 25.00 302,098 September 06 - September 27 1,000 

CELIK HALAT 174,960 139,515 79.74 35,525 20.31 350,000 September 20 

DERIMOD 5,000 5,000 100.00 15,000 300.00 25,000 September 01 - October 02 1,000 

DEV A HOLDING 620,000 880,000 141.94 1,500,000 September 25 - October 19 2,000 

EGE BIRACILIK 685,440 548,352 80.00 342,720 5000 1,576,512 September 25 

HALK SIGORTA 350,000 183,677 52.48 216,323 61.81 750,000 September 15 

IHLAS HOLDING 693,374 346,687 50.00 232,121 33.48 114,566 16.52 1,386,749 September 25 - October 09 1,000 

KOC HOLDING 2,000,000 1,040,000 52.00 2,960,000 148.00 6,000,000 September 11 - October 10 1,000 

KELEBEK MOBIL YA 50,000 20,000 40.00 30,000 60.00 100,000 September 04 - October 03 1,000 

MARDIN CIMENTO 144,000 72,000 50.00 72,000 5000 288,000 September 29 - October 30 1,000 

TUKA$ 94,500 40,000 42.33 30,500 32 27 165,000 September 26 - October 25 1,000 

ONYE CIMENTO 165,690 99,414 6000 82,845 5000 347,949 September 01 - October 02 1,000 

U$AK SERAMIK 60,000 619 45,000 75.00 47,381 80.00 153,000 September 26 - October 10 1,000 

VAKIF FIN.KIR. 450,000 157,500 35.00 607,500 September 12 - October 11 1,000 

DIVIDEND PAYMENTS OF COMPANIES IN SEPTEMBER 

NATIONAL MARKET 
(TL Million) 

REVALUATION NET PROFIT TOTAL DIVIDEND 

COMPANY S.URPLUS (LOSS) DIVIDEND RATIO(%) EX-DIVIDEND DATE 

ADANA CIMENTO 160,736 847,313 436,791 
(A) 366.20 September 29 
(C) 36.17 September 29 

AKAL TEKSTIL 363,927 407,073 260,530 100.00 September 29 

AKSU IPLIK 225,875 269,949 108,300 30.00 September 21 

AKSA 150,883 2,379,267 1.213,114 183.00 September 28 

ALTINYILDIZ 325,443 180,352 90,630 90.00 September 06 

ANADOLU CAM 89,811 161,647 82,296 60.00 September 25 

CEMTA$ 118,426 182,073 80,640 140.00 September 29 

CUKUROVA ELEKTRIK 4,384 238,892 50,000 10.00 September 05 

CUMRA KA~IT 28,892 5,982 3,795 7.35 September 04 

DERIMOD 41,703 2,351 1,763 35.26 September 01 

DITA$ DO~AN 15,502 21,077 17,100 45.00 September 01 

EGE BIRACILIK 360,141 1,149,526 685,440 50.00 September 25 

EMEK SIGORTA 257,717 70,210 29,720 22.20 September 25 

EMSAN PAS CELIK 17,558 24,432 11,180 26.00 September 30 

EMSAN BE$YILDIZ 17,468 11,758 5,320 28.00 September 30 

FENI$ ALOMINYUM 996,912 19,417 17,202 35.14 September 18 

GENTA$ 39,714 73,242 44,928 60.00 September 21 

G0LTA$ 92,229 302,413 123,480 70.00 September 26 

GOBRE FABRIKALARI 195,775 250,101 115,220 20.00 September 25 

INTEMA 4,203 24,292 16,200 50.00 September 27 

KOC HOLDING 1,291,880 3,294,193 1,300,000 65.00 September 11 

KELE BEK MOBIL YA 34,154 - 70,857 45,000 90.00 September 04 

K0YTA$ TEKSTIL 32,768 8,522 6,909 15.00 September 25 

MEDYA HOLDING 253,132 150,880 139,403 13.57 September 25 

META$ 508,894 278,459 141,000 20.00 September 11 

MARM.MARTI OTEL 146,804 18,407 16,800 14.00 September 29 

MARDIN CIMENTO 80,434 301,560 253,015 175.60 September 29 

PIMA$ 101,346 2,276 1,800 3.00 September 04 

PETROL OFISI 449,230 2,924,574 2,348,109 93.18 September 01 

RAKS ELEKTRONIK 145,662 232,814 186,624 72.00 September 28 

RAKS EV ALETLERI 67,218 55,421 43,500 87.00 September 28 

SONMEZ PAMUKLU 544,684 260,348 210,250 29.00 September 27 

SONMEZ FILAMENT 339,909 257,768 123,132 51.31 September 27 

TUKA$ 31,421 185,582 159,485 168.77 September 26 

ONYE CIMENTO 85,421 237,009 201,381 121.54 September 01 

VAKIF FIN.KIR. 297,768 200,497 157,500 35.00 September 12 

YAPI KREDI FIN.KIR. 24,029 71,893 64,400 14.00 September 12 

REGIONAL MARKETS 
(TL Million) 

REVALUATION NET PROFIT TOTAL DIVIDEND 

COMPANY SURPLUS (LOSS) DIVIDEND RATIO(%) EX-DIVIDEND DATE 

AFYON CIMENTO 46,699 15,506 15,337 102.25 September 25 

GORBON 1$\L 1,431 1,916 1,500 25.00 September 18 
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BASIC RATIOS OF COMPANIES TRADED ON THE REGIONAL MARKETS 

(11, MIIJJON) 

MARKET .NIIT PROFIT 1UJ'AL 1UJ'AL 

VALVE (WSS) DEPRECIATION DMD ENDS EQUITY P/E DY(%) P/CF P/BV 

ABANA 279,4:0 21,724 KD 47,376 '94 -- '94 120,803 '94 12.86 -- 4.04 2.31 

AFYON QMFNID 555,000 (50,141) KO 43,684 '94 15,337 '94 86,481 '94 -- 2.76 -- 6.42 

A5IAN QMFNID 1,338,485 (91,786) KD 122,537 '94 -- '94 465,063 '94 -- -· 43.53 2.88 

ALTINYUNLS GE?IVIE 296,400 (6,732) KD 11,632 '94 4,600 '94 168,133 '94 -- 1.58 ffl.49 1.76 

BANVir 3,148,470 164,923 KD 35,658 '94 33,638 '94 187,682 '94 1900 1.07 15.70 16.78 

BiRLiK lUflN 103,500 (4,731) KD 160 '94 -· '94 57,645 '94 -- -- -· 1.80 

BOROVAYAPI 135,000 44,108 KD 3,035 '94 48,(XX) '94 96,187 '94 306 35.56 2.86 1.40 

GiMA 1.~.000 (74,670) KD 16,003 '94 -- '94 5,231 '94 -- -- -- 254.25 

GORBONl~IL 174,000 7,500 KD 2,207 '94 1,500 '94 10,420 '94 23.20 086 17.93 16.70 

·Kl'NTGIDA 4,860,000 386,988 KD 95,613 '94 94.~ '94 472,396 '94 12.56 1.94 10.07 10.29 

. 'JEZSAN 735,000 65,006 KD 4,236 '94 -· '94 110,512 '94 11.19 -· 10.51 665 

MAlU<ET AVERAGE : 
•w 27.99 1.53 16.33 7.28 

REA.LlZED OR EXPECTED CAPITAL INCREASES OF COMPANIES TRADED ON 
THE REGIONAL MARKETS IN 1995 

(TL Million) 
CAPITAL INCREASE SEl'ffMBER '95 

A.UIBORIZED PREVIOUS BONUS PAID-IN MAJll(}'.T 

OOMPANY CAPITAL CAPITAL RIGHTS ( .. ) INfERNAL ( .. ) DIVIDEND ( •• ) CAPITAL VALUE 
llESOUllO:S ("! 

AB ANA 162,000 81,000 50.00 162,000 279,450 

AFYON <;iMENTO 15,000 15,000 555,000 

ASLAN <;iMENTO 107,079 214,205 200.00 107,079 1,338,485 

AL TINYUNUS <;fliME 78,000 78,000 296,400 

BANViT 150,000 44,850 31,844 71.00 44,401 99.00 121,095 3,148,470 

BiRUK rCrriiN 9,000 9,000 103,500 

BOROVAYAPI 30,000 15,000 50.00 30,000 135,000 

GiMA 200,000 19,000 123,500 650.00 47,500 250.00 19,000 1,330,000 

GORBONl~IL 48,000 6,000 10,500 175.00 1,500 25.00 6,000 174,000 

KENTGIDA 225,000 135,000 135,000 4,860,000 

TFZSAN 150,000 150,000 735,000 

TOTAL: 832,174 12,955,305 

Notes: 
('): Revaluation surplus + Retained Earnings. Legal Reserves 
. Abuu, was delisted from the ISE on January 16, 1995, temporarily, and began trading on the Regional Markets. 

DISTIIDIUDON OF BONUS ISSUES/ 
5UBSCJUP'l10N OF RIGHl'S ISSUES 

DATE PRJO: (n) 

June 26. July 10 1,000 

DIVIDENDS OF REGIONAL MARKET COMPANIES IN 1995 

en. Million) JJI\U.END RATE(%) 

REVALUATION IN BONUS 

COMPANY SURPLUS NET PROFIT O.OSS) lUfAL DIVIDENDS rorAL JSSUFS IN CASH EX-DIVIIEND Di\TE 

ABANA 61,230 (22,178) 

AFYON <;lMENfO 46,699 15,506 15,337 102.25 102.25 September 25 

ASIAN <;lMENIO 288,284 (1,409) 

ALTINYUNUJ ~¥8 83,247 8,132 4,680 6.00 6.00 May22 

BANVir 44,512 55,314 33,638 75.00 75.00 June.26 

Biru1K TUIUN 51,255 (1,024) - - 
BOROVAYAPI 23,702 60,638 48,000 480.00 480.00 May25 

GiMA 52,595 9,883 - 
GORBONl~IL 1,431 1,916 1,500 25.00 25.00 Septerrber 18 

KENTGIDA 175,461 152,404 94,500 70.00 70.00 .July03 

TEZSAN 18,177 27,042 

'--. ----.--.--· .- . - 
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BONDS AND BILLS MARK.ET 

NOMINAL VALUE TRADED VALUE NUMBER OF 
(11. Million) (TI. Million) CONTRACTS 

A. GOVERNMENT SECURITIES 102,503,695 78,909,573 3,422 
TREASURY BILLS 86,737,495 69,214,513 2,856 .. 
GOVERNMENT BONDS 15,766,200 9,695,060 566 
REVENUE-SHARING CERTIFICATES -- - - 

B. CORPORATE SECURITIES - - - 
CORPORA TE BONDS --- - - 
TOTAL 102,503,695 78,909,573 3,422 

OUTRIGHT PURCHASES AND SALES MARKET 

YIELD-TO-MATURITY OF TREASURY BILLS AND GOVERNMENT BONDS 
SIMPLE YIELD (%) 

DAYS-TO- WEIGHTED TRADED VALUE 
MATURITY LOW HIGH AVERAGE (TL Million) 

1 - 30' 54.09 89.02 75.33 8,450,004 
31 - 90 6180 91.00 78.99 27,391,229 

91 - 180 68.70 99.00 88.89 23,918,016 
181 - 270 77.00 115.00 9549 16,340,109 
271 - 365 92.50 115.99 103.80 2,662,007 

TOTAL 78, 781,3615 

REPO-REVERSE REPO MARKET 
REPO RATE (%) 

PERIOD (DAYS) WEIGHTED TRADED VALUE 
LOW HIGH AVERAGE (TL M llllon) 

1 - 7 37.00 102.00. 69.87 475,210,450 
8 - 15 59.00 101.00 80.15 9,918,000 

16 - 23 62.00 90.00 69.84 590,000 
24 - 30 64.00 98.00 86.48 1,725,500 

31 and above 6300 96.50 . 87. 19 5,557,800 
TOTAL 493 001 750 

VALUES OF OUTSTANDING REPO-REVERSE REPO AGREEMENTS (TL Million) 
April May June July August September 

42,672,400 32,587,800 29,089,400 35,770,150 43,982,050 29,529,350 

REGISTERED TRANSACTIONS - 
NOMINAL VALUE TRADED VALUE 

(TL Million) (TL Million) 

A, PUBLIC SECURITIES 2,867,677,058 2,300,314,021 
GOVERNMENT BONDS 915,402,151 756,003,368 
TREASURY BILLS 1,880,176,462 1,456,067,677 
REVENUE-SHARING CERTIFICATES 72,098,445 88,242,976 

B. CORPORATE SECURITIES 86,612,126 65,687,714 
CORPORA TE BONDS 3,309,453 4,617,082 
COMMERCIAL PAPER --- --- 
BANK BILLS --- --- 
ASSET-BACKED SECURITIES 83,302,673 61,070,632 

TOTAL 2,954,289,184 2,3116,001, 735 
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BONDS AND BILLS MAI.\KET 
OUTRIGHT PURCHASES AND SALES MARKET. 

Public Securities 

Traded Value Nominal Value Number of 
Total Daily Average Total Daily Average Contracts 

(TL Bllllon) (US$ Mllllon) (TL Bllllon) (US$ Million) (TL Billion) (US$ Mllllon) (TL BIiiion) (US$ Mllllon) Total Dall}: Average 

1991 1,476 312 10.85 2.30 1,685 356 12.39 2.62 578 4 

1992 17,955 2,403 71.54 9.57 21,106 2,839 84.09 11.31 7,004 28 

1993 122,738 10,718 498.94 4'.3.57 160,749 13,955 653.45 56.73 28,907 118 

1994 269,940 8,828 1,066.95 34.89 338,888 11,163 1,339.48 44.12 37,073 147 

1995 584,309 13,483 3,124.65 72.10 829,059 19,153 4,433.47 102.42 36,986 198 

Traded Values 

TL Billion 

JANUARY FEBRUARY ~ ~ ~ :!ill!! JULY AUGUST SEPTEMBER OCTOBER NOVEMBER DECEMBER 

1991 31 226 110 362 161 306 280 

1992 498 438 315 322 580 373 973 1,958 2,292 1,680 3,695 4,832 

1993 _ 5,874 5,821 6,253 5,774 6,016 5,319 9,278 10,650 17,218 18,779 13,021 18,736 

1994 10,788 9,371 10,824 9,212 4,533 15,425 24,096 37,952 38,564 32,587 40,294 36,294 

1995 52,108 64,592 60,373 69,326 36,465 69,780 74,092 78,663 78,910 

US$ Million 
1991 7 52 24 78 33 62 56 

1992 93 78 52 50 87 54 140 277 315 222 455 580 

1993 676 644 668 606 605 505 832 917 1,453 1,506 975 1,330 

1994 719 529 527 292 132 489 779 1,200 1,138 937 1,111 975 

1995 1,296 1,579 1,453 1,649 850 1,624 1,676 1,696 1,660 

Private Securities 

Traded Value Nominal Value Number of 
Total Daily Average Tot~l Daily Average Contracts 

(TI, Billion} (US$ Million} (TL BUllon} (US$ Million} (TL Billion} (Ulid MilUon} (TL Billion} (US$ Milllon} Total Dail}: Average 

1991 
1992 22 3.18 0.09 0.01 17 :us 0.07 0.01 27 

1993 120 9.98 0.49 0.04 98 8.24 0.40 0.03 30 

1994 52 3.55 0.21 0.01 44 2.96 0.17 0.01 18 

1995 

Traded Values 

TL Billion 

JANUARY FEBRUARY ~ APRIL ~ JUNE ~ -~ SEPTEMBER OCTOBER NOVEMBER R.ECEMBEll 

1991 
1992 -- 3 6 4 4 4 1 

1993 3 36 5 3 5 24 -- 45 

1994 51 0.45 0.30 0.45 

1995 

US$ MilOon 
1991 
1992 -- 0.04 0.50 0.85 0.51 0.59 0.54 0.15 

1993 -- 0.28 3.54 0.46 0.23 0.40 1.90 -- 3.17 

1994 3.52 0.01 0.01 0.01 

1995 

Note : The Bonds and Bills Market began operations on June 17, 1991. 
Turkish Central Ban/cs buying rates have been used in conversion to US$ values. 
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BONDS AND BILLS MARKET 

REPO-REVERSE REPO MARKET 

Traded Value Number of Outstanding Repo Transactions 
Total Daily Average Contracts Daily Average During the Year 

11.. Billion US$ Million TI.Billion US$ Million Total Dally Average TI.Bllllon US$ Million 

1993 59,009 4,794 275.74 22.40 4,847 23 2,495 207 

1994 756,683 23,704 2,990.84 93.69 25,601 101 7,483 246 

1995 3,494,814 79,961 18,688.85 427.60 41,990 225 31,349 725 

Traded Values 

TL Billion 

JANUARY FEBRUARY !'!!4R9! A!!!!!, ~ ~ :!l!!:X ~ SEPTEMBER OCTOBER NOVEMBER DECEMBER 

1993 - 485 1,279 2,024 1,642 1,843 4,213 4,977 7,035 8,876 11,791 14,845 

1994 16,601 17,673 34,117 48,318 27,910 35,414 41,724 61,185 88,249 105,613 130,041 149,840 

1995 164,451 191,035 320,141 421,467 404,078 490,681 444,977 564,982 493,002 

US$ Million 

1993 53 136 212 165 175 377 428 594 710 886 1,058 

1994 1,102 996 1,647 1,531 822 1,119 1,349 1,927 2,604 3,028 3,591 3,988 

1995 4,105 4,669 7,705 10,013 9,417 11,428 10,064 12,197 10,363 

Daily Average Values of Outstanding Agreements on a Monthly Basis 

TL Billion 

JMW.\llY Ft:IJ!I.\J@X ~ A!!!!!, ~ .mNE JUI.Y AUGUST SEPTEMBER OCTOBER NOVEMBER DECEMBER 

297 412 1,274 1,775 1,668 2,156 1,850 2,817 3,401 4,542 5,239 

994 6,113 3,519 3,081 3,329 2,b',1 2,877 3,555 5,130 7,390 10,428 19,402 20,453 

1995 23,617 23,318 29,144 39,273 38,497 31,697 29,649 38,722 29,686 

US~ Million 

1993 33 44 133 179 158 193 159 238 272 340 374 

1994 405 199 150 105 83 91 115 161 218 298 536 547 

1995 589 570 702 933 898 738 670 835 625 

Note:: The Repo-Reverse Repo Market began operations on February 17, 1993. 
Turkish Central Bank's buying rates have been used In conversion to US$ values. 
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MUTUAL FUNDS 
.. Participation Date of Value on Value at Value at Value at CH ANGE(%) 

Certificate Issue Date of Issue End-1994 End.July '95 End-August '95 End-1994 Monthly 

'A' TYPE MUTUAL FUNDS 

ts YATIRIM-2 14-03-89 20,000 312,832 544,055 477,755 52.72 -12.19 
ts YAT!RJM-3 09-10-89 10,000 167,423 283,353 270,931 61.82 -4.38 
ts YATIRJM-7 14-04-93 10,000 30,723 52,987 49,246 60.29 -7.06 
iKTiSAT YATIRIM-4 28-02-89 9,890 215,556 338,062 314,622 45.96 -6.93 
GARANTi YATIRIM-4 30-05-90 9,936 87,981 126,940 122,612 39.36 -3.41 
GARANTi YATIRIM-5 29-03-91 9,209 120,647 217,236 217,330 80.14 0.04 
ESBANK FON-3 11-07-90 10,000 80,763 130,093 124,481 54.13 -4.31 
VAKIF HiSSE 22-03-90 9,994 112,765 210,730 193,974 72.02 -7.95 
DI~BANK MA vi FON 28-06-88 10,057 412,025 711,231 671,417 62.96 -5.60 
Dl~BANK BEY AZ 10-04-89 20,558 400,421 704,070 685,705 71.25 -2.61 
DI~BANK PEMBE 28-06-90 10,011 140,594 228,567 222,696 58.40 -2.57 
TUTUN FON-1 04-07-88 11,021 245,562 260,656 255,299 3.97 -2.06 
TlITUN FON-3 10-03-94 9,839 19,617 16,690 15,330 -21.85 -8.15 
FiNANS FON-2 20-07-89 9,956 228,875 413,650 409,054 78.72 -111 
FiNANS FON-4 20-03-90 9,958 137,413 209,830 206,890 50.56 -1.40 
HALKFON-3 28-03-90 10,000 99,098 164,359 162,902 64.38 -0.89 
EMLAKFON-2 18-07-90 10,000 122,561 196,623 193,844 58.16 -1.41 
EMLAKFON-5 08-09-94 10,000 12,598 20,254 19,675 56.18 -2.86 
EGE FON-2 13,05.92 10,000 33,758 54,289 51,280 51.90 -5.54 
KALKINMA FON-2 26-10-93 10,000 19,368 31,572 30,545 57.71 -3.25 
DEMiRFON-1 07-05-90 10,006 61,484 80,507 77,274 25.68 -4.02 
TURKBANK FON 03-09-90 10,000 61,966 81,960 82,067 32.44 0.13 
TSKB UZMAN FON 08-04-92 10,000 72,817 88,887 87,375 19.99 -1.70 
AKBANK A TiPi 09-08-93 10,000 27,737 32,757 31,428 13.31 -4.06 

' TEKSTiL FON-3 10-01-94 11,848 24;124 41,618 40,086 66.17 -3.68 
ATAFON 09-06-93 10,000 42,499 84,586 83,104 95.54 -1.75 
KOc;BANK FON 1 21-06-93 10,000 70,414 115,692 113,950 61.83 -1.51 
KOc;BANK FON 3 21-01-94 10,852 27,471 45,708 42,757 55.64 -6.46 
GLOBAL FON 25-08-93 10,000 36,404 58,288 58,348 60.28 0.10 
KORFEZFON 1 13-10-93 10,000 39,149 62,974 59,734 52.58 -5.14 
TEBiNFON-1 27-10-93 9,930 24,345 41,861 40,681 67.10 -2.82 
KENT FON 01-11-93 10,855 20,901 25,073 25,047 20 -010 
C.U. SiGORTA FON 10-12-93 10,863 21,974 41,890 39,792 81.09 -5.01 
ALTERNATiFFON 1 20-12-93 10,975 10,845 21,578 20,486 88.90 -5.06 
HAKFON 1 03-01-94 10,315 13,985 22,384 20,876 49 -6.74 
~EKERFON 1 27-06-94 10,437 17,549 23,203 21,753 23.96 -6.25 
OYAKFON 1 16-01-94 11,682 19,194 18,826 -1.92 
EKSPRES FON 1 15-05-94 10,000 11,707 10,990 ·- -6.12 
GEDiK HiSSE FON 01-09-95 10,000 9,866 
OTHER MUTUAL FUNDS : 

ts YATIRIM-1 13-07-89 10,800 477,324 746,367 760,735 59.37 1.93 
ts YATIRIM-4 17-01-90 10,000 80,985 115,174 117,775 45.43 2.26 
ts YATIRIM-5 02-01-92 10,000 66,252 84,400 85,835 29.56 1.70 
ts YATIRJM-6 04-06-90 10,000 148,647 239,653 246,163 65.60 2.72 
INTERFON-4 07-08-89 11,200 136,466 229,075 213,644 56.55 -6.74 
iNTERFON-5 08-01-91 10,000 38,886 58,045 57,173 47.03 -1.50 
iKTiSAT YATIRIM-3 08-02-89 9,596 163,249 289,695 298,170 82.65 2.93 
iKTiSAT ATILIM FON 11-12-89 10,000 187,487 342,829 343,352 83.13 0.15 
GARANTiYATIRIM-1 22-10-87 9,976 515,683 855,911 861,361 6703 0.64 
GARANTi YATIRIM-2 10-03-89 9,731 195,821 303,743 319,520 63.17 5.19 
GARANTi YATIRIM-3 12-02-90 10,437 128,251 202,541 197,901 54.31 -2.29 
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MUTUAL FUNDS 
Participation Date of Value on . Value at Value at Value at CH ANGE(%) 
Certificate ~ Date of Issue End-1224 End-Jul}: '25 End-AW!USt '25 End-1224 Monthl:r 

YONCAFON I 20-10-93 10,000 15,733 25,525 26,257 66.89 2.87 

ESBANK FON-1 16-11-87 10,319 456,255 674,913 664,690 45.68 -1.51 

ESBANKEON-2 31-10-89 10,000 149,440 219,034 214,938 43.83 -1.87 

YKB FON I (YATIRIM) 02-11-87 10,477 490,937 718,671 753,715 53.53 4.88 

YKB FON 2 (SEKTOR) 07-03-88 9,785 373,552 560,044 578,357 54.83 3.27 

YKB FON 3 (HiSSE) 07-03-88 9,713 471,439 714,299 724,412 53.66 1.42 
~raN~(.__~U') ~1-iu~-~% 'il:l'il'S "1',",;.H!> '<,'i,l',',;;C:,\ l','l~).'i!fa I',\ 1"i, ~'.lt.. 
YKB FON 5 (LiKiT) 07-03-88 9,693 303,006 444,587 466,022 53.80 4.82 
YKB FON 6 (KARMA) 07-03-88 9,828 347,794 534,908 556,445 59.99 4.03 
YKB FON 7 (DOviZ) 02-01-89 9,294 206,774 324,225 337,652 63.30 4.14 
YKB FON 8 (KAPiTAL) 19-06-90 10,000 150,027 234,780 244,259 62.81 4.04 

YKB FON 9 (AKTiF) 19-06-90 9,542 132,377 179,981 189,726 43.32 5.41 

VAKIF FON-2 24-04-89 48,279 747,192 1,222,547 1,249,091 67.17 2.17 

VAKIF FON-3 18-10-89 10,444 149,496 242,761 245,817 64.43 1.26 

VAKIF DUNYA FON 26-03-90 9,874 159,075 213,555 224,538 41.15 5.14 

VAKIF FON-6 14-06-90 10,000 72,402 116,679 116,864 61.41 0.16 

TUTON FON-2 10-12-90 10,000 88,146 134,072 137,671 56.19 2.68 

FiNANS FON-3 18-12-89 10,428 245,285 389,152 373,501 52.27 -4.02 

FiNANS FON-5 05-11-90 10,000 135,732 219,668 219,113 61.43 -0.25 

ZiRAAT FON-I 09-10-89 10,100 218,531 344,787 353,349 61.69 2.48 

ZiRAAT FON-2 14-02-90 10,000 165,000 259,205 269,057 63.06 3.80 

ZiRAAT BN)AK FON 
! 

14-02-90 10,000 172,927 280,500 293,248 69.58 4.54 

ZiRAAT FON-4 20-06-90 10;000 166,828 268,856 280,264 68.00 4.24 

HALK FON-I 01-11-89 11,397 213,464 346,832 343,807 61.06 -0.87 

HALKFON-2 08-01-90 10,357 131,869 217,374 211,157 60.13 -2.86 

PAMUKFON-1 02-01-90 10,724 158,713 255,809 258,707 63.00 1.13 

PAMUKFON-2 28-06-90 10,469 119,100 191,378 190,847 60.24 -0.28 

EMLAKFON-1 22-01-90 10,000 161,470 264,929 269,195 66.72 1.61 

EMLAKFON-3 17-01-92 10,000 55,704 91,944 93,024 67.00 1.17 

EMLAKFON-4 16-04-90 10,808 163,963 273,734 279,073 70.20 1.95 

SUMER FON 12-02-90 10,405 97,470 161,709 160,113 64.27 -0.99 

EGEFON-1 04-05-90 10,000 106,368 158,281 162,852 53.10 2.89 

KALKINMA FON-1 08-05-90 10,000 119,451 195,000 200,483 67.84 2.81 

DEMiRFON-2 23-12-91 10,000 67,260 101,222 100,554 49.50 -0.66 

TARi~ FON-1 11-06-90 10,000 129,674 211,104 204,252 57.51 -3.25 

TARi~ FON-2 12-02-92 10,000 59,577 96,247 93,561 5704 -2.79 

ETiFON 01-11-90 10,000 101,940 171,802 179,455 76.04 4.45 

AKFON 1 28-04-90 10,000 49,285 77,275 78,052 58.37 1.01 

AK KARMA 14-07-93 10,000 23,589 36,624 36,845 56.20 0.60 

TEKSTiL FON 1 11-01-93 1.0,000 30,192 46,865 47,779 58.25 1.95 

TEKSTiL FON 2 03-01-94 10,000 25,296 40,214 38,319 51.48 -4.71 

KO(,BANK FON 2 15-10-93 10,000 31,450 48,616 49,429 57.17 1.67 

KORFEZFON 2 16-01-95 10,000 -- 16,080 14,903 -7.32 

TEBiN FON-2 21-06-95 10,000 11,849 11,752 -0.82 

ALTERNATiF FON 2 18-08-95 10,000 10,108 10,686 5.72 

ECZACIBN)I FON 20-02-95 12,387 -- 18,510 19,302 -- 4.28 

SYKB YATIRIM FON-1 14-08-95 10,000 -- 10,318 10,790 4.57 
EKiN FON 15-09-95 10,000 -- - 9,925 
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MONTHLY STATISTICS OF FIBV MEMBER STOCK EXCHANGES 

Figures pertain to end of Stock Market No. of 1995 Traded Values 
August 1995 Indices Companies (USS Million) 

Stock Market I Bonds 

I North America Amex 534.46 799 45,938.3 - 
Chicago 4,610.56 295 68,813.2 - 
Montreal 2,219.73 561 18,389.6 20.2 

Nasdaq 1,020.11 4,985 1,423,148.0 37.0 

NYSE 302.00 2,174 1,944,024.2 4,951.4 

Toronto 4,516.70 1,243 97.101.6 - 
Vancouver 850.00 1,533 3,080.1 133.6 

I South America Buenos Aires 14,552.71 151 23,768.9 33,065.3 

Mexico 2,516.99 194 23,361.2 4,718.4 

Rio de Janeiro 16.472.00 570 6,141.0 - 
Santiago 6,032.00 279 7,116.9 147,778.2 

Sao Paulo 43,105.00 544 49,178.0 - 

I Europe, Africa, Amsterdam 301.40 456 78,525.6 196,975.4 

Middle East Barcelona 262.77 329 3,376.3 727.9 

Bilbao 432.68 275 2,849.7 3,151.3 

Brussel 7,866.27 287 11,581.6 358.1 

Copenhagen 359.82 212 18,068.6 639,313.5 

Germany 2,238.31 1,586 409,733.1 1.447,661.2 

Helsinki 2,176.97 71 11,790.5 159.2 

Istanbul 45.139.57 200 35.793.4 11,590.8 

Italy 9,846.00 226 66,295.0 2,379.172.9 

Johannesburg 5,543.38 647 10.726.0 102,633.7 

London 3.477.80 2.283 738,242.9 886,259.5 

Luxembourg 4,904.03 272 340.6 413.7 

Madrid 310.77 3651 33.789.3 20,853.8 

Oslo 720.94 156 15,843.1 160,126.1 

Paris 1,248.83 906 137,577.8 735,919.4 

Stockholm 1,701.70 229 55,690.3 529,802.6 

Switzerland 1,909.90 445 185,086.7 91,953.2 

Tehran 963.86 174 466.7 - 
Tel-Aviv 184.87 643 6.477.6 5,823.1 

Vienna 404.55 134 8,123.8 660.8 

Warsaw 8,361.10 53 1,881.0 504.4 

IAsia, Pacific Australia 2,133.00 1,176 62,799.6 95.2 

Hong Kong 4.457.61 531 61,221.4 24.1 

Jakarta 500.75 229 8,889.5 - 
Korea 914.06 710 122,379.0 918.9 

Kuala Lumpur 1,015.07 507 49,825.7 297.3 

New Zealand 1,217.19 173 6,384.8 13.6 

Osaka 1,234.32 1,210 160,625.2 28,162.3 

Singapore 513.55 237 43,371.1 2,861.8 

Taiwan 4,809.93 331 277,339.9 58.5 

Thailand 1,314.90 407 47,411.8 3.5 

Tokyo 1.427.68 1,784 557,936.4 142,042.8 

NA: Not Applicable 
Source: 

• FIBV FOCUS - Monthly Statistics (Federation Internationale des Bourses de Valeurs) 
• Member Stock Exchanges are listed in the same order as in the FIBV Focus-Monthly Statistics 
• Number of Companies in the Main Markets of Stock Exchanges are not published regularly every month in the FIBV 

Focus-Monthly Statistics 
• Due to different reporting rules, calculation methods and currency exchange rates, turnover figures are not entirely 

comparable. 
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istinye 80860 iST ANBUL 

GUNLUK SUL TEN 
31 Ekim 1995 

BiRiNCi SEANS 
Sall 

Bil/ten No: 209A 
Tel: 0212 298 21 00 
Fax : 0212 298 25 00 

ULUSAL PAZAR 
I rliSSE SENEDiNiN ADI 
1 

• ADANA CiMENTO (Al 
ADANA (!MENTO (Bl 

• ADANA ~!MENTO CC) 
• AKAL LKSTIL 

AK3ANK 
.AKr !M:NTO 

• AKT!F. FINANS 
• MSU :PLIK 

AKSA . 
AKTAS ELEKTRIK 
ALARRO HOLDING 
AL TERNAT!FBANK 

• ALARKO SANAYI 
AL T1NY!LDIZ 

• ANADOLU CAM 
· • A~ADOLU BIRACILIK II • AR(ELIK 

ARDE1" 
• ASELSAN 

I
. ,D,KS:GORTA 

A,\ADCLU SiGORTA 
• ATUl.S YAT. ORT. 

1 
ATLANTIS YAT. ORT. 

• :6,VGAZ 
• BAGFA~ 

3:<0TtKNiK • ao:_u OMENTO 
BOSS A 

• BRIS.A 
• BORUSAN 

SAT! (i'1ENTO 
BURSA rIMENTO 
BUG:J~ ~AYINCILIK 
BUM:RANG YAT ORT 
BU;:itELIK 

• ,ss'sovA 
• ~i"ELI< HALAT 
• :1'!TA$ ·1,~A 

i'it"ENTAS 
~A:JAKKA[E (iMENTO 
,.C',!MERCIA.L UNICN SIGORTA 

•. '.'.U'.<UROVA ELEKTR t K 
~-u,-i;=?A KAGJT 

• LARDANEL 
Qf:}\ ! RBANK 

• CHlff.l CAJ-1, 
IJERl'.IOD 

• D:.VA. HO~DiNG I 1, o:"BANK _ , o ! tAs DOGAN 
I DE~IR YAT. ORT 

DC{;L,SAN 
I • DCGAN HOLD i NG 
I DCKTi>$ 
' DURAN OFSET 

I • ECZAC!BA'I ILA~ C:CZACi3A I YAP! 
I • ECZ/'CiBA. I YATIRIM 

EC'IP IPL K I • EG;: B!RACILIK I EGE ENCUSTR I 

I • EGE GJBRE 
EGE P.~O::r L 

I
. EGE S:PAMIK 

:MEY, SIGORTA . 
El1SAN FAS.rEL!K 
cMS. AN P.cESYILDIZ 
ENKA HO~D:NG 

1
1 EGE~~;.ST 

• ERE:JSAN 

I 
• i:RCWS BiRA.CILIK 

I • E~~Sli DEM!R (EL!K 
•. ES6ANK 

I 
ESE~ SPOR.G!YIM ! • EV~~~ YAT ORT 

I :'ACTG;INANS 
j ~ENI~ ALUMINYUM 
~===== 

II 
ON. CEKi KAPANI$ 
FIYATI 

EN.00S0K IIEN YOKSEK FIYAT FIYAT 
KAPANI$ 
FIYATI 

AGIRLIKLI 
ORTALAMA 
FIYAT 

TOP LAM 
ISL EM 
HACMI 

TOP LAM 
ISLEM 
AOEOI 

TOP LAM 
SOZLESME 
SAYISI 

11. 000 
8,400 
2.400 
6,700 

12.750 
19.250 
4.550 
5 .100 

16,000 
385.0CO 
19.000 
2 .175 

23.500 
14,500 
6.800 
4.350 
8,700 
7.800 
5. 300 
6.600 
4.350 
1.250 
1.000 

38.000 
25.500 
5.700 
2.550 
4.850 

15.250 
16.500 
13.250 
39.500 
5.500 

860 
9.400 
8.400 
4.100 

25.500 
34,500 
30.500 
8.600 
9.600 

19.0CO 
19,-000 
3.100 
3.900 

125,000 
14.500 
2.700 
2.350 
6.000 

890 
3.800 
2. 700 
9.100 

10.000 
4.750 
6.200 
7,400 

10.250 
18.250 
21.500 
5.300 

12.250 
17. 7 50 
1.675 
3. 150 
8.00C 

42,500 
15.750 
7,700 

32. 5001 
6 .100 'I 1. 125 

12.000[ 
1. 050 I 1.850 

30. oool 

10.750 
8.500 
2.375 
6.600 

12,750 
19.000 
4.450 
5.000 

16.000 
395.000 
20.000 
2 .125 

23.500 
14.500 
6.800 
4.350 
8.400 
7.800 
5.300 
6.600 
4.250 
i.250 
1.000 

38,500 
24,500 
5. 700 
2.525 
4.850 

15.250 
16.250 
13.500 
39.500 
5.400 

860 
9. 400 
8.200 
4. 1501 25.500 

34.000 
31.000 
8.700 
9.500 

18.500 
13, 750 
3. 100 
3.900 

130. 000 
14.250 
2.650 
2,375 
6.200 

870 
3.850 
2.650 
9.200 
9,900 
4.650 
6. 100 
7.500 

10.250 
18.250 
22.000 
5.200 

12.500 
17.750 
1.700 
3.000 
7.600 

43,000 
15,750 
7.700 

32.500 
6.200 
i. 125 

12.000 
1.050 
1.750 

30.000 

11. 250 
8.600 
2.550 
6.800 

13,000 
19.250 
4,600 
5.300 

16.250 
420.000 
21.000 
2.200 

24.000 
15.000 
7.000 
4.450 
8.600 
8.400 
5.400 
6.800 
4.400 
1.300 
1,030 

39.500 
25.500 
5.900 
2.700 
5.050 

15.750 
16.500 
13.750 
40.000 
5.500 

880 
10.100 
8.700 
4.300 

26,000 
34.500 
31. 000 
9. 500 
9.600 

19. 7 50 
Z0.000 
3.250 
4.000 

135,000 
14.500 
2.750 
2,475 
6.400 

910 
4.000 
2 .750 
9.400 

10.400 
4.950 
6,400 
7.700 

10.500 
18.750 
23.000 
5.500 

12.750 
18.000 
1.750 
3.150 
8.200 

44.000 
16.250 
7.900 

33.000 
6,300 
1.150 

12.500 
1.100 
1.825 

31.500 

11. 000 
8.500 
2.425 
6.700 

12. 7 50 
19.000 
4,450 
5.200 

16.000 
420.000 
20.000 
2. 150 

23.500 
14,750 
6.800 
4,350 
8.500 
8 .100 
5.300 
6.600 
4,300 
1.250 
1.000 

39,500 
25.000 
5.900 
2.525 
4,900 

15.500 
16,500 
13.750 
40.000 
5' 4001· 870 
9.800 
8.500 
4.250 

25.500 
34,000 
31. 000 
9.300 
9,600 

19.500 
19. 500 
3,150 
3.950 

130.000 
14.250 
2.700 
2.400 
6.200 

890 
3.900 
2.750 
9.300 

10.000 
4.800 
6.300 
7,600 

10.500 
18.500 
22,000 
5.300 

12.750 
17. 750 
1.700 
3. 150 
8.200 

43.500 
16.000 
7,900 

33.000 
6.300 
1. 150 

12.250 
1.050 
1.750 

30,500 

10.988 
8.534 
2.408 
6,675 

12. 770 
19.013 
4.454 
5 .164 

16.010 
409.992 
20.241 
2 .159 

23.542 
14. 754 
6.884 
4.374 
8.513 
8.080 
5.306 
6.618 
4,301 
1.272! 
i. 003 

39.065 
24,885 
5.878 
2. 577 
4,945 

15.381 
16.469 
13.561 
39.982 
5.465 

869 
9.653 
8.530 
4, 181 

25.521 
34 016 
31.000I/ 
9.378 
9.585 

19.S06 
19.413 
3.171 
3.949 

130.090 
14.391 
2.707 
2 414 
6:268 

887 
3 897 
2.688 
9.276 

10.099 
4.780 
6 179 
7.626 

10.292 
18. 471 
22.269 
5.354 

12.726 
17.783 
1,708 
3.085 
7.972 

43.533 
16.048 
7.818 

32.600 
6.201 
1.140 

12.295 
1. 083 
1.784 

30.688 

4,868.506 000 0 
495.000.000 0 

2.480.098.000.0 
6.242.275.700.0 

638.500.000 0 
361.250,000.0 
142.550.000 0 

9.754,060.000 0 
6.708.250.000 0 

276.467.420.000.0 
596. 740 000. 0 
535.625.000 0 

4.460,991.500.0 
2.382.875.000 0 

11. 623. 032. 000 0 
5.446.885.000.G 

16.368.645.300 0 
6.702.450.000 0 
7.243.200.000 0 

145,600.000 0 
348,400.0000 

3.526.225.000.0 
757,940.000 0 

52.269.000.000.0 
7.507.125 000 0 

15.206.400.000 0 
5.454.565.900.0 

15.698.400.000 0 
2. 891.750. 000. 0 
1. 334. 000. 000 0 

881.500.000.0 
2.319.000.000.0 

879.900,000 0 
1. 283. 500. 000 0 
6.564.300.000.0 

24.976.200.000 0 
2.467.000,000 0 
2.424.500'.'000.0 
1.036,990.000.0 

186.000.000 0 
3. 179. 300. 000 0 

335.500.000 0 
613.328.960.000.0 
4,775.750, (}(}(}, 0 

53.178.390,000.0 
9. 775. 800. 000. 0 
7 .lSS.000,000 O 
1.122. 500. 000. 0 

49.453.044.000.0 
2.562.175.000 0 
3. 864. 961. 200 0 
2. 583.140 000 0 
1. 559 .150. 000 0 

27.264,330.000.0 
927,600.0000 

9.190.500,000 0 
42.642.952.400.0 
2.094.900.000.0 
3.302.673 600 0 

967,500.000 0 
3.266.714.000 C 

55.695.500.000.0 
1.665. 200. 000 0 
2.615.300.000 0 

266.750.000 0 
2.460.800.000.0 

246,850,000 0 
175.400,000 0 

18.284,000,000 0 
ll.009.000 000 0 

594.200.000 0 
4.371. 750,000 0 

,17 522.501.200 0 
815.600.000 0 

14.177.250.000 0 
3,786.200.000 0 

142.783.325.0 
122.633.000.000 0 

443,046.00 
58.000 00 

1.029. 760. 00 
935. 071. 00 
50.000.00 
19.000.00 
32.000.00 

1. 888. 600 00 
419.000 00 
674.296 00 
29.487 00 

248.000.00 
189 . .189 00 
161.500 00 

1. 688. 280 00 
1.245,100 00 
1.922.710.00 

829,500.00 
1. 365. 000 00 

22.000 00 
81.000 00 

2.771.000 00 
755.000.00 

1. 338. 000 00 
301.665.00 

2.587.000 00 
2.115,918.00 
3,174.000.00 

188.000.00 
81.000 00 
65.000 00 
58.000 00 

161,000.00 
1.476.000 00 

680.000.00 
2.928.000.00. 

590,000.0011 
95.000 00 
30,485 00 
6.000 00 

339.000.00 
35.000.00 

31. 441. 500. 00 
246. (](](] ff(] 

16.767.200.00 
2.475,000 00 

55.000.00 
78.000.00 

18.267.6S6 00 
1. 061. 000 00 

616.526 00 
2.912.000 00 

400.000.00 
10.140.200.00 

100,000.00 
910.000 00 

8,919.6!300 
339.000.00 
433.036.00 
94.000 00 

176.872 00 
2. 501. 000 00 

311.000.00 
205,500.00 
15.000 00 

1. 440. 000 00 
80.000 00 
22.000 00 

420.000.00 
686.000.00 
76.000 00 

134,100.00 
18.950,774 00 

715.000 00 
1.153. coo 00 
3.493.000 00 

80.000 00 
3,996.000 00 

~1ya:lsr1 yaz1l1 olmayan h1sse senetler1 ougUn 1~lem gbrmem1~tir. yaln1z Til~tar yaz1l1 olanlar ise tescilsizd1r 
• l';,,1~t, endekse dahi l clan nisse senet ler im gostemektedir. 

42 
8 

67 
65 
12 
6 
4 

66 
20 

280 
12 
19 
32 
32 
83 
70 

103 
88 
70 
3 

14 
51 
29 

139 
83 

112 
79 

114 
26 
21 
16 
10 
16 
51 
98 

167 
54 
19 
19 
2 

92 
4 

1.180 
44 

555 
88 
37 
21 

383 
50 
61 
72 
34 

228 
26 

126 
277 
53 
38 
16 
28 

191 
37 
28 
4 

38 
9 
6 

101 
98 
23 
17 

301 
27 

127 
59 
23 

621 
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'[ - - - - - --~IONC.ffE]Kt--'- r----=-- - ·Jr·· -~ 
1 H!SSE SENEDINtN ADr I v\P,\NI~ L' EN '.lUiUK /EN YLJKSEK 

_JI HYATI F!YAT l FJYAT 

r-- riN_ANS-FiN. KiR. "-11-- 2.500 --LlSO/I --2.600 
I FINANS8ANK I 2.800 2.800 2.850 
II • FRIGO PAK GIDA 23.500 23 500 24.000 

GARANTI BANK.AS! 4.800 4.8501 5,050 
• GENTAS 16. 250 16 0001 17. 250 

// ~ GLOBAt MENKUL DE~. I 5,800 5.8001 5.900 

I • GLOBAL YAT ORT i.350 I 1.325 1.375 

I 
GOLTA~ CIMENTO 14.000 14.250 15.500 

1 GOOD-YEAR . 21.500 21 .500 22 COO 
• GUBRE FABRIK.ALARJ 4.650 4.650 4.900 

/. GUNEY RiRAq_~IK I i(OOO 11.000 11.250 
~ GUNES SJGOR,A • j,JOO 5.0001 5.000 
II • HEKTA~. 10.250 10.250 10.500 

HALK )!GORTA 7,600 r • ~URRiYET GAZET. 2.7001 2.650 2.750 
1 • IHLAS HOLD!NG . 13.oool 13.000 13.500 
I !KTISAT FIN. KIR. 3.000 3.000 3.100 

• rNTEMA 14.250 14.250 15.000 I • Vi 8/\NKASI (A) I J .900.000 2.050.000 2.050.000 

II 
.•. I~ BA.NKASI CB) 99.000 103.000 103.000 

•. ! BANKASI (CJ 6.300 6.200 6.600 
i i? BANKASI (KURUCUJ 2750000GJ ?.80000000 280000000 
:1 • l~T. MOTOR PISTON 11.500 11.750 11.750 
I • IZMIR DEM!R (ELIK 1.175 1. 150 1.225 

1

1 • !ZOCAM I 7.100 7.100 7.300 
'I 

1(PPLAMiN i 14.500 14.5001 15.750 
, • K.ARTONSAN I 19. 750 19. 750 20.250 

• ~.A'J I 28. 000 28. 000 29. 000 
/ • Kor ~OLDiNG I 10.500, 10.250 / 10,750 
11 •. KO( YATJRIM . I 14.2SOII 14.250 I 14.500 II• KEPEZ ELEKTR[K 27.500 27.000 29.000 

• KtREViTA GIDA ! 5.900 5.900 6.100 

I 
KELEBEK ~OBILYA ~ B.8001· 8.800/ 9.100 

• KONYA (!MENTO I 7.000 6.900 7.000 

I 
• KORDSA I 17.000 16.750 17.250 

KON ITEKS I 32, 000 32. 500 I 33. 500 
KOYTAS TEKSTIL 3.400 3.350 3.500 

1 KARSUTEKSTIL / 19.sool 19.750 20.250 
1 > KUTAHYA PORSELEN 1 3. 500 3. 500 I 3. 600 
1 LUKS KA.DIFE 5.200 5.200 5.400 

I
! MARMARiS AL TINYUNUS 11 3. 800 3. 800 3. 950 

• MAK.INA TAK IM 1. 400 1. 350 / 1. 425 
MARET . 15. 750 15. 750. 16.500 

1 • MECYA HOLDING , 1.675/ 1.6751 1.700 
11 • MERKO GJD/1 / 4. 850 4. 850 5. 050 

I •. Mc:TAS 2.250' 2.2251 2.475 
• MJGROS . . 57.000 57.000 58.000 

i • MJLLIYET GAZETECILJK 1.300 1.275 1.325 

I • MILPA 2.250 2 200 2.225 
MARM. MARTi OTEL 2. 050 2. 000 2. 075 

i • Mfl.RDIN ~!MENTO /' 12.25.JII, 12.000 12,500 !I MARSHALL. 5.5001 5.600 5.700 
I •. MUTLU A.K.U 13 00011 13. 000 13.250 

MIJSTAFA YIU"AZ YAT. ORT. 950 I 9601 1.000 
NERGlS HOLDING .1 6.100 6.100/ 5.700 

~ NETA T LEKOM. 18.JOO 17.750 18,250 
OYSA~NI~DE ~!MENTO / 7.000 7.0001/ 7.200 

/.,•NET HOLDING ~ 1.650 1.600 1.675 
. NET TURIZM. /I 45.ooo 45.500/ 47.ooo 
11 fJ(J.N TEKS1!L 2.275 2.300 2.400 
q •. OLMUKSA 16.250 16.250 16.750 
I· • OTOK.AR / 30. 000 29. 500 30. 500 ,I •. OTOSAN l3 SQQ I 13. 500 13. 7501 
11 oz_citiANs FAcrnR:Ns I r4so/ 2.5co-1 z.sco 
r PAKSAN J 1.0001 7.100 7 300 ;I •. PEG PROFlLO . 11. 00011. 10. 750/ 1i:sool '1'. P~TKJM I 38.5001 38.500 39.500 ! DIMAS 23 500/ 23.500 24.000 
~ DINAR SU . I 7.600 7.600 7.700 
• PETROKENT TURIZM 2.750 2.550 3 000 
1! •• PIN.AR ENTEGRE ET 

111 
10.000/I 10.oool 10:2so I• P!NAR SUT 23 500 23.000[ 23.500 I 

P!NAR UN 1/ 6.4001 6.300 6.5001 
• PO~YLEN . . 3.400 3.350 3.650 i .. PnROLOFISI 1 12.oool 12.000 12.5001 

1.I. RAK:, ELEKTRON!K 'I 18.000il ~7.500 18.000, 
ii RANT Fl NANSAL K [ R IJ 3. 950 3. 900 4. 0501 n P.AKS F.V il.LETLERI 18.GOO 18.000J 19.000 

. • SABAH YAYINC!LIK I/ l 375 1.350 1.375 L Si,6,\H PAZARLAMA_ ·--=--J.~--;. 750 L.~-~-1. 77SL~- 1. 82~L 

I J~!RLIKLI I 
- I 

ii KAPANI~ ORTA~ 
TO?LAM TOP LAM TOP LAM 
IjLEM I~W1 SOZLEIME FIYATI FIYAT H CM! A EDI SAY IS 

2 550 2 570 316.150.000 ~ 123.000.00 12 2.850 2.845 414.509.500.0 145.670.00 241 24.000 23.823 6.265.500.000.0 263.000.00 52, 4.900 4.905 868.350.000.0 177. 000 00 23 16.500 16 364 27.018.250 000 G 1.651.000.00 134 5.800 5.800 7. 256. l oc. 000. 0 l. 251. 000. 00 40 1. 350 1.348 829.075.000 0 615.000 00 26 l 14.250 14.548 378.250.000.0 26.000.00 
611 21.500 21.537 16.519.500.000.0 767.000.00 4. 700 4. 793 6.365.900.000.0 1.328.000.00 86 11. 000 11. 094 3.006 500.000 0 271. 000. 00 16 5.000 5.000 345.000.000.0 69.000.00 71 10.500 10.359 6 827.760. 750 0 659.123.00 511 

0.0 0.00 0 2.650 2.701 11.990.050.000 0 4.438.000.00 
96 I 13.250 13.234 16.252.261.000.0 1. 228 072 00 139 3.050 3.035 264.050.000.0 87.000.00 10 15.000 14.6S0 3.479.250,000.0 237.000.00 41 2.050.000 2.050.000 1.437.050.000.0 701.00 8 , 103. 000 103.000 2.605.900.000.0 25. 300. 00 · 9 J 6. 600 6 431 402,339.575.100.0 62. 556. 377. 00 1.095 l 280000000 2sooo6000 280.000.000.0 1. 00 l 11.750 11. 7 50 4.020.380.000.0 342.160.00 32 

) 1. 225 1.194 17.605.991.600.0 14.741.412.00 281 ] 7.200 7.212 3.700,100.000.0 513.000.00 33 l 15.500 15.378 180.193.500.00C.O 11. 717. 000. 00 597 20.250 20.009 iOS,690.250.000 0 5.282.000.00 355 29.000 28 436 19.706.500.000 0 693.000 00 67 10.250 10.489 7.888.000.000.0I 752.000 00 59 14.500 14. 471 3.981.545.500.0 275.126.00 28 27 500 I 28 192 89.4S8.300.000.0 3.173.120.00 267 6. 0001 5.929 6.963.016.000.0 1.174.286.00 77 

I 
9100 9.001 1.980.400.000.0 220.000.00 23 
6. 9001 6.908 2.908.600.000.0 421.000.00 32 16.750 16.862 8.701.250.000.0 516.000.00 601 33.000 32.763 1.802.000.000.0 55.000.00 78 II 3.350 3.420 19.841 750.000.01 5,801.500 001 247 l1 19.750 19. 969 10.064.500.000 0 504.000.00 58 3.500 3.537 2.694.490.000.0 761. 640. 00 

511 5.200 5.242 246.400.000.0 47.000.00 l" 3.850 3.852 4,969.100.000 0 1.290.000.00 6l 1.375 1.380 10.088.570.000.0 7.306.425.00 
1111 

16.250 16.170 13.243.500.000.0/ 819.000.00 1.675 1.686 37.038 725.000 ol 21.968.000.00 249 5.050 4.951 8.901.610.000 0 1.797.900.00 78 2.475 
2 42011 40.028.775.000.0I 16.539.000 00 3421 58.000 57.927 4.808.000.000.0 83.000.00 37/1 1.275 f 1. 286 . 1. 006 '" 500 o I 782.000.00 321 2.225 2.?.23 2.128.745.000.0 957.200.00 34 2 025 2. 0151 1.550.795.650.0 769.275 00 58 12.250 12.311 14 010.500.000.0 i.isa.too ooJ 48 5.700 5.6fi2 288.800.000 0 Si.000.00 8 13.250 13.1S6 7.881.000.000.0 599.000 00 40, 970 971, 1.336.500.000 0 1.376.000.00 581 6, J.00 6. 3051 28.223.900.000.0 4.476.000.00 253 18.250 18. 210 5.062.500.000 0 278.000.00 44 7,100 7.034 429.100.000.0 61.000.00 17 1.625 1.639 15. 713.492.650.0 9, 5B5. 041. 00 164 46.000 45.908 25.387.500.000.0 553 000 001 115 2.300 2.325 4.363.525.000 0 1.876.000 00 113 f 

16. 75011 16.563 55.818.750.000.0 3.370.000.00 2861 30.000 30.057 3.937.500.000.0 131.000.00 38 13.750 13. 67li 5.161 125. 000 0 ?..77 c.r,n nn "" I '? soo 2 500 000 0 i 
1.20011· }:T~~11 1.sJ2.100.ooo.o 

11.SOO 11.314 13.950.750.000.0 
39.QOO ~9.0QJ,11 95.206 10~ COO 0 
23.Joo, c3.6c51 476.02~.000.0 
7.600 7.614 53.300.000.0 
2.900/ 2.782 3.612.011.250.0p 

lQ.250 I 10.235 34.538,050.000 Q. 
23.500 I 23.015 7.296.000.000 O 
6.40C I 6.389 881.800.000 0 
3.4001 3.495 62.848.346.200.0 

12.25C 12.251 21 365.500.000.0 
18.0001 17.802 39.770 500.000.0 
4.000 3.973 564.200.000 01 

18. zso l ie 4G6 10. 234. zse ooo a 
1.3751 1.350 5.462.375.000.0 
1.825 1.796 332.275,000.0 

. ·- . ·- - 

213.00d 66~ 2111· 
1.233.000 001 971 
2.441.100 00 2371 

20.150.00 511 7.000 00 3 
1.298.295.00 81,1 
3.374.200.00 197/ 

317.000.00 53 
138.000.00 281 

17.981.679.00 616,, 
1.744.COO.OO 1361 
2.234.000.00 153\ 

142.000 001 201 
556.000 00 94 

4.046 000 DOI 4911 
185.000 00 161 

=--==!.i 
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HiSSE SENEDINiN ADI 
DNCEK i 

EN.DOfJK ':N YUKSEK 
AGIRLIKLI TOP LAM TOPU\M TOPLAM~ 

KAPAN I$ KAPANI$ ORTAU\MA ISL EM IbLEi'1 SOZLEyME 
FIYATI FIYA FIYAT FIYATI !FIYAT HACMi A EDI SAY IS 

• SARKUYSAN 9. 750 9.900 10.100 10.000 10.006 15.619.700.000 0 1. 561. 000 00 145 
• S1FA$ 4.400 4.450 4,700 4.450 4.564 67.749.050.000.0 14.844.000 00 478 
• ~!~E CAM 8 900 8.900 9.000 8.900 8.996 22.882.705.000.0 2.543.615 00 85 
• 0 TA~ 25.500 24.500 26.000 24.500 24.858 2.013.500.000.0 81.000 00 15 
• S!EME S 15.250 15.000 15.250 15.250 15.2.18 4.223.750.000.0 277. 000. 00 44 

SONMEZ PAMUKLU 5.000 5 .100 5.200 5.200 5 .182 207.300.000.0 40.000 00 10 
SOK SA 3.000 2.950 3. 150 2,950 3.029 1.254. 300. 000 0 414.000 00 47 
SO:~MEZ Fi LAMENT 12.750 12.750 13.000 13.000 12.968 2.062.000,000 0 159.000 00 33 

• TAT KONSERVE 34.500 35.000 35.000 35.000 35.000 424 550,000.0 12 130.00 8 
T. TUSORG 40.000 40.000 42.500 40.500 41. 3S8 15.724 500.000.0 380.000 00 126 
TE<STILBANK 2.500 2.450 2.500 2.450 2. 477 864 800.000 0 349.000.00 13 

• TELETA~ 23.000 23.00C 25.000 25.000 24.319 lSS.810.580.000 0 7.763.788 00 584 
TRANSTORK FREN 65.000 65.000 71. 000 67.000 57.652 131.381.000.000.0 1. 942. 000 00 416 

• TURK HAVA YOLLARI 18.500 18.250 19.250 19.000 18.999 257.823.750.000.0 13.570 000 00 501 
• TI RE KUTSAN 9.400 9 400 9 700 9.600 9.528 90.352.000.000.0 9,482.000 00 422 

T.KALKINMA BANKASI 2.650 2.600 2.800 2.650 2.654 169.900.000 0 64,000 00 12 
• TOFAi OTOMOBIL FAS 6.900 6. 700 6.900 6.800 6.829 4.930.900,000.0 722.000 00 77 

TOFA OTO TICARET 7.200 7.200 7.600 7.300 7.470 1.338.384.000.0 179. 160 00 25 
• TRAK.A CAM . 7.400 7,400 7,800 7.700 7.630 24.414.464.400.0 3,199.669 00 219 
•. TRANSTURK HOLDING 3.250 3. 150 3.350 3.200 3.218 12.433.373.600.0 3.863.148 00 161 

T S. K B ... 3.000 3.000 3.000 3.000 3.000 7,470.000 0 2.490 00 4 
T. DEM IR DOKUM 7,500 7.300 7.500 7.400 7.408 1.511.400.000 0 204,000.00 23 

•. TUKA~ 14.000 14.000 14.000 14.000 14.000 3.069.570.000 0 219.255 00 37 
TUMTtKS TEKSTiL 13.250 13.000 13.500 13.000 13.294 16 671500 000 0 1. 254. 000. 00 115 

•. TUPRA~ 10,750 10,500 11. 000 11. 000 10.882 51.921.000.000.0 4.771:00C 00 180 
•. TURCA PETROL 13.500 13. 750 14.000 13.750 13.901 6.575.250.000 0 473,000.00 55 

TUTUNBANK 1.275 1. 275 1.325 1. 275 i. 296 1. 589. 550. 000 0 1. 226. 000 00 33 
• US/1~ 275.000 275.000 290.000 280.000 280.550 199 066.000 000.0 709.550 00 295 
• UNY ~iMENTO 4.550 4 550 4.650 4.550 4.551 .. · 13.543.445.000.0 2.975.900 00 91 
• UiAK ERAMIK 3.850 3.850 4.000 3.850 3.873 794 870.800 0 205,197.00 29 

V KIF FIN KIR 2.450 2.475 2.500 2.475 2.480 270,425,000 0 109.0CO 00 9 
• VESTEL 6.400 6.200 7,200 6.500 6.478 7.048.987.500 0 1.088.075 00 66 

VAKIF YAL ORT. 1. 875 1.825 1. 875 1. 875 1.838 251.825.000 0 137,000 00 12 
• VI KI NG KAG IT 10.750 11 . 000 11. 250 11. 250 11 00 71 37.492.000.000.0 3,406,000 00 214 
• YASA$ 4.300 4.350 4.450 4 350 4.385 1.692.950.000.0 386.000.00 37 
• YAP! VE KRED! BANK. 3.400 3. 350 3.750 3.650 3.618 750.281.620.000.0 210,083.382 00 2.085 

YAP! KREDI FIN. KiR 6.600 0.0 0.00 0 
YAP! KREDI YAT ORT 1.025 1.000 1. 025 1.025 1. 012 902.000.000.0 891.000 00 40 

• YUNSA 6.600 6.500 6.600 6,600 6.579 921.100. 000. 0 140.000.00 17 

11 l. SEANS I.M.{.8. ENDEKSLERI II EN DU$UK II EN YUKSE:< Ii KA?ANI$ II AGIRLIKLI ORTALAMA I 
BiLE$iK - JMKi3 100 

II 
46. 531. 68 

II 
47.240 42 

II 
47.240 41 

II 
47,054 77 

MAL I . SEK TOR 36. 960 53 37,997 90 37 825.55 37.755 89 
SINAI SEKTOR 52.940 70 53,692 50 53.692 49 53.456 92 

- Bl:GUN ULUSAL PAZAR 1. SEANSTA YAPILAN !$LEMLE" 

GRUP I i$LEM HACM! ( -TU II !$LEM ADEDi II S0ZLE$ME SAY!SI I 
ENOEKS ~iR<ETLERi (IMKB 100) 4.134.764.537,200 615.646.672 0 16.578 

II 
ENDEKS 1$! $IRKETLER l.116.208.269,925 71.919.834 o 5.948 

I TOP LAM 5.250.972.807.125 557.566.506 0 22.526 
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TAHV!L VE BONO PJYASASI 
KESIN ALIM SATJM PAlAR! 

31/10/1995 TAAIHLI liUNLUK BULTEN 
, 

F!YAT AG!RL!Kll GET!RI TAHVIL NOMINAL ISLEM SOZLESME VALOR TAHVIL TANJtoir EN DUSUK EN YLJKSEK ORT. FIYAT BASIT 6ILES1K ESJTJ JSLEM TUTARJ HACMI SAY! SI FA!ZLE FAIZLE GET IR I(•) (MILYON TL) (MJLYON TL) - 31 I 10 011195 66 99,775 99,775 99,775 82.31 127.50 101.30 10,000 9,977 l 31 I 10 031195 38 99,383 99,387 99,386 75. 16 11 !. 50 90.52 118,000 117,275 4 01 I 11 201195 96 96,194 96,223 96,208 75.71 110.10 89.63 20,000 19,241 2 31 I 10 201195 98 95,876 96,052 95,955 76.93 112. 40 91. 22 114,395 109,767 11 31 I 10 141295 96 91,556 91,607 91,569 76.37 107.60 87.90 19,000 17,398 2 31 I 10 160196 98 84,342 84,342 84,342 88.00 124 .10 99 .11 21,000 17 .711 l 31 I 10 230196 38 KV 82,999 S3,079 BJ,025 BB.84 124.40 99.27 322,035 267,370 16 31 / JO 010296 48 KV 81,134 81,346 81,152 91.15 126.90 100.90 267,140 216,790 16 31 I l 0 070296 48 KV 79,858 80,029 79,935 92. 54 128.30 101. 80 62,000 49,560 7 01 I 11 090296 38 KV 79,538 79,624 79,557 93.79 130.40 103.20 568,000 451,887 25 31 I 10 120296 98 79,052 79,107 79,056 92.97 128. l 0 101.70 110,000 86,962 4 31 I 10 140296 98 78,645 78,825 78,751 92.91 127.60 101.40 225,000 177,189 5 31 I lo 210296 58 KV 77,644 77,644 77,544 93.00 126.40 100.60 10,000 7,764 l 31 I 10 070396 76 KV 74,705 74,714 74,709 96.53 129.60 102.70 10,000 7 ,470 2 31 I 10 200396 12T 72,235 72,538 72,369 98.83 130.90 103 .60 18,000 13,026 2 31 I 10 220396 12T 72,053 72,257 72,143 98.55 130.10 103.00 45,000 32,464 2 01 I 11 270396 58 KV 71,680 71,680 71,680 98.10 128.50 102.00 5,000 3,584 1 31 I 10 030496 12T 69,570 69,776 69,574 102.90 134.90 106.20 51,000 35,482 4 31 I 10 170496 12T 

I 
67,392 67,392 67,392 104.50 134.50 105.90 9,000 6,065 l 31 I 10 150596 96 63,652 63,652 63,652 105.80 130.90 103.50 6,000 3,819 t 31 I 10 250796 12T 55,432 55,432 55,432 109.50 123 .30 98.56 10,000 5,543 2 31 I 10 200896 12T 52,350 52,350 52,350 113.00 123 .30 98. 56 10,000 5,235 I 

(•) Yilda iki kez kupon odemesi yapilan tahvile esit getiri. 

TAHVIL VE BONO PIYASASI 
KESIN ALIM SATIM PAZARI 

31/10/1995 TARIHLI GUNLUK OZET 
~- 

NOMINAL ISLEM 
ISLEM TUTARI HACMI SOZLESME 
(H!LYON TL) (M!LYON TL) SAYISI 

t~MU MENKUL KIYMETLERI 
- 

2,338,605 1,933,676 124 ,.... 

HAZINE BONOLARI 2 .194 ,955 1,835,398 109 DEVLET TAHVILLERI 143,650 98,277 15 
- - 

OZEL SEKTOR MENKUL KIYMETLERI ~ 
OZEI. SEKiOR TAHV ILLER I 

- 
GENEL TOPLAM (**) 2,338,605 1,933,676 124 

- r TAHVIL VE BONO PIYASASI 
REPO - TE.~S Rf PO PAZAA I 

11. 31/10/1995 TAAIHLI GUNLL': BUL TEH 

I . C ORAN AG!RliKLI !SLEM HAD1l SOZLESME VALOR! VALOR2 , SURE EN DUSUK EH YLJ::SEK ORT. ORAN (MIL YOH TL) SA YI SI 
3!/10/1995 Ol/ll/1995r 1 

r- 
86.50 91. 50 89.67 27,426,450 240 31/10/1995 06/11/1995 6 76 00 77 .00 76.60 190,000 3 31/10/1995 07/11/1995 7 76.DO 78.00 76. 75 ' 500,000 7 ,131/10/1995 08/11/19951 8 78.00 78.00 78.00 200,000 1 31/10/1995 09/11/1995 9 77. 00 77 .00 77 .oo I 130,000 1 m/10/199'> 10/ll/1995110 77. 00 77. 00 77. 00 i 30,000 1 l/10/1995 30/11/1995 30 78. 00 78.00 78.00 50,000 1 1, I GENEL°rOPLAM (:~) 32,139,300 302 I - - 

GeM1 Toµlam, 81,ltendeki islemlerin yanisira tek uyen i n taraf oldugu islemleri ve 
14:00 den sonra yapilan ayni gun valorlu fon !slemlerini de kapsamaktadir. 

I TAHV!L VE BONO P!YASASI 
REPO - TERS REPO PAZAAI 

~_20/1985 TARIHI ITIBARIYLA VAOELERINE GORE TOPLAM ISLEMLER r·= I TOPLA"' 
. VADELER VAOEYE KALAN GUN !SLEl<I HACM! 

J (l<IILYCN TL) I 
( ... ) 

;-=~~~~~~,,~~~~~~~~~~-=~~~~~~~~! 
01/11/1995 ij I 29,236,450 
02/11/1995 2 820,000 
03/11/1995 3 570,000 
06/11/1995 6 1,003,000 
07/11/1995 l 500,000 
08/11/1995 8 200,000 
09/11/1995 9 270,000 

II !0/11/1995 10 660,000 
I !3/11/1995 13 100,000 
I 1111111995 11 2ao,ooo 

22/11/1995 22 240,000 
24/11/1995 24 130,000 I 291111199s 29 100.000 

,~/11/1995 !i 30 171,000 

tli:NE.'.:..~S·.~l.__ -~ 
L:em hac.n: ve gene] t op l am r·akM,1arino tek uyenin tarof o l duqu lslemler 
ve l~ CO da,, son r a yapilan ayn1 gun valorlu fon islemlHi ct.,h,1 degildir. 
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~ 'iSTANBUL 
--- MENKUL KIYMETLER 
·~ 11111'" BORSASI 

GUNLUK BOLTEN 
31 Ekim 1995 

iKiNCi SEANS 
Sall 

Bil/ten No: 2098 

ULUSAL PAZAR 
ONCE,< II '', . , AGiRL,.<L! TOPLAM TOPLAM I TOPLAM 11 

HISSE SENEDINiN ADI KAPAN s EN D~~UK EN YUKSEK KAPANI$ DRTAUMA ISLEM ISLEM I SOZLESME 
F!YAT I FIYAI FIYAT FIYATI CIYAT HAUi! ADEDI SAYIS! 

• ADA,~A CiMENTO (A) 
ADANA C!MENTO (8) 

• ADANA ~!MENTO CC) 
• AKAL TtKSTIL 

AK8!'1,~K 
AK~IMENTO 

• AK i IF FINANS 
• AKSU iPLiK 

AKS/, . 
AKTAS ~LEi<TRIK 
ALARW HOLDING 
AL TERNA TI FBANK 

• ALARKO SANAYI 
AL T!NYILDIZ 

• ANAOO~U CAM 
• ANADOLU BIRACILIK 
• ARCELIK 

ARuEM 
• ASELSAN 

AKSIGORTA 
A1'/ADCLU SlGORTA 

• ATLAS YAT. GRT. 
ATU',NTIS YAT. ORT. 

• AYGAZ 
• BAGF.i1~ 

BEKOT,KNiK 
• BOLlJ ( i MENTO 

BOSS A 
• BRISA 
• 80RUSAN 

BATi (iMENTO 
BURSA CIMENTO 
BUGlN fAY!NCILIK 
BUMERMJG YAT ORT. 
8UR rr: iK 

., . \,. c~ •• 

: • !BS 30YA • ELI<'. HALAT 
• EMTA$ 

. j,V,SA 
IMEHA$ . 
ANA<KALE (!.'\ENTO I OM.'1Ei<CIA~ UNION SIGORTA 

• r~UKUROVA_ELEKTRIK 
,. Uf'·RA KAG IT 

•• AR,JMH I 
DEM!RBANK •. oc:;;mt CA.M 
OERiMOJ · I, ,. DEVA rCLDiNG 

I •• or~m,K _ 
D! ,A"- DOGAN 
DEtj;R '!AT ORT. 
DOG USA~ 

• DOGM·J HOLDING 
DOK TA$ 
DUR#/ OFSET 

• ECZAC!BASI ILAr 
ECZ/lC:5A~I YAP! 

• ECZACiBA~I YATIR!M rn;p iPL1K 
• EGE 3IRACILiK 

EGE EtJDUSTRI 
• EGE GUBRE 

EG: PROFIL 
EGC: SERAM!K 
EMEK SIGORTA 
EMSA:i PAS ~C:LI K 
EMS AN .8:SY 1 LO I Z 
ENKA f,Q~D I NG 
EGEP~AST 

• ERoOSNI . 
• ERC!YAS BIRACILIK 
• ER:GLi DEMIR (C:L!K 
• ESBMI< 

ESC:M S?OR GI YIM 
• EVR:', '! AT ORT 

FAC"Ci'INANS 
FEN!$ ALUM[NYUM 

11. 000 
8 500 
2 '125 
6. 700 

12. 750 
19.000 
4' 45011· 5.200 

16.0001 
420. 000 '' 
20.000 
2. 150 

23.500 
14. 750 
6.800 
4.350 
8.500 
8 100 
5.300 
6.600 
4.3GO 
1 ~c;' . "~', I' 1000. 

39. 5001 
zs oooi 
5.900 
2.525 
4.900 

15.500 
16.500 
13.750 
40.000 
5.400 

870 
9 30n 
3'500 
(250· 

25.508 
34 011r 
31:000 
9.3CO 
9.600 

19.500 
10 son 'f 150 
1 9c;o 

130.JOO 
14.ZSJ 
2. ;Qr;., 
2.40C 
6.2CC 

890 
3.900 
2. 750 

, 9)xC 
10.vvO 
4.800 
6.300 
7,600 

10.500 
18.500 
22.000 
5.30J 

12. 7 50 
17.750. 
1. 7001 3. 150' 
8. 200 I 

43. sooj 
16.JOO· 
7.900 

33 0001 
6.300 
11501 

12.250 
i.050 
l.750 

3G. 50'.J 

11 000 
8.200 
2.375 
6.500 

12. 7 50 
18.500 
4.400 
5.000 

16.000 
375.000 
19.750 
2. 100 

22 500 
14.500 
6. 600 
4.250 
8 '100 
8.000 
5.200 
6.500 
~' 1~9 1. 2_:, 

980 
38.500 
24.500 
5. 700 
2.500 
4. 750 

15.250 
16.000 
13.500 
39.500 
5. 100 

840 
9.500 
8.200 
4.05011 

25.000 
33.500 
3l.000 
8.900 
9.600 

19.000 
19.500 
3.050 
3.900 

125.000 
i.3.750 
2' ~001· 2. -525 
S. 000, 

860 
3.500 
2.600 
9.200 
9.500 
4.650 
6. 100 
7 400 

10.000 
18.250 
20.500 
5. 100 

12.000 
17. 750 
1.625 
3.000 
8.300 

41. 500 
15.500 
7,700 

32.000 
6. 100 
l.125 

11.750 
1.050 
1. 700 

22.000 

11.250 
8.400 
2.425 
6.700 

13.500 
18.750 
4.450 
5.200 

16.000 
445.000 
20.000 
2. 125 

23.500 
14,750 
6.800 
4.350 
8.500 
8. 100 
5.300 
6.900 
4.250 
1,275 
1. OOOi 

39' 5001 25.000 
5.800 
2.600 
4.900 

15.500 
16.250 
13.500 
40.000 
5.300 

870 
9.800 
8.400 
4.200 

26.000 
34 500 
31.000 
9. 700 
9.600 

20.250 
20.250 
3. 150 
4 coo 

140.000 
,4.000 
2. 700 
2.425 
6100 

900 
3.850 
2. 750 
9.400 
9.900 
4 850 
6.200 
7.600 

10.250 
18.500 
22.000 
5.300 

12.500 
17. 7 50 
l.7GO 
3.350 
8.800 

43.000 
15.750 
7.800 

32.500 
6.300 
1.175 

12.250 
1.100 
1.750 

30.500 

11. 000 
8.200 
2.425 
6.600 

13.500 
18.500 
4.400 
5.000 

16.000 
380.0CO 
20.000 
2. 100 

22.500 
14.500 
6.700 
'1.300 
8.500 
8,100 
5 200 
6.900 
f 1~91· 
! . 2:cu1 

990, 
38' 5001 
25.000 
5.700 
2.500 
4.800 

15.500 
16 250 
13.500 
40.000 
5. 100 

850 
9.60C 
8. 2co11 
4. 0501 

25.000 
33.50G 
31.000 
9.000 
9.600 f~.~~~,,· 3. lOO 
3.950 

130.000 
13.750 
2. 5S0, 
2. 3SCj 
6. 1001 

8"0 
3 s8oil 
2' 6501 9. 200 · 
9.600 
4.700 
6. 100 
7.600 

10.008 
18.250 
21.000 
5.200 

12.000 
17,750 
1.625 
3.350 
8.700 

42.50C 
15.500 
7.800 

32.500 
6. 100 
1. 125 

11 . 7 50 
1. 075 
1.750 

28.500 

9.544 430.000 0 
910.100.000 0 

2.431.111.000 0 
13.770.720.600.0 
6.057.099.750.0 

410.500.000 0 
30.950.000.0 

4.210.052.000.0 
10.128.000.000 0 

837.043,000.000 0 
1.383.500.000 0 
1. 051.125. 000 0 
2.747.850.000.0 
1.312.500.000 0 

15.997 844,000 0 
4.513.590.000 0 

15.501.142.000 0 
5.492.800.000 0 
4.880.900.000 0 
1.074.124.200.0 

619.100.000 0 
l.776.275.00d 0 
l.~56.300.000 0 

29.263.000.000.0 
5 243.750.000 0 
8.891.700.000.0 

11.932.300.000 0 
14.517.550.000 0 
3.406.250.000 0 
2.058.500.000.0 
2.376.000.000.0 
3.C32.500.000 0 
l.259. 500. 000 0 
1.:05.620.000.0 
1.867.900.000.0 

3 3331 8.958.600.000 0 
4.l241 3.724.400.000 0 

)C l~C 4 C~4 750 000 Q 
~3.7331 2•2-so:500•000 0 
2: 000 248.000.000.0 
9 254 2.508.0CO.OOO 0 
9 6:)'.)1, 9.600.000 0 

:9.767'1839.805.000.000 0 
19 8721 7.770.000.000 0 
3.:C9 23.892.100.000 0 
3.SLBI' 14.127.000.000 0 

l;~ ~zgl' 12 ~§Q.000.000.G 
"' , JI I ~:i:i.000.000 0 
2.5721 37.059.845.300 0 
2.365 4.!18.400.000 0 
6.057 3.506.800.000 0 

3321 2.768 860.000.0 
3.725 2.741.800.000.0 
2.S63 37.297.100.000 0 
S.318 4.505.260.000.0 
5.7C9 8.015.600.000 0 
l,705 19.520.744.500.J 
5.!iS 4.472.600.000 0 
7.S2C 5.349.000.000.0 

lC ~35 1.230.650.000.0 
l3.298 4.574.600.000.0 
2,.2l2 14.551.000.000 0 
5.227 1.322.500.000.0 

12.1&9 9.S58.500.000.0 
li.750 497.000.000 0 
I 67211 2.281.375.000 0 
3.272 929.500.000 0 
o 694 2 321 500.000 0 

42.SCS 17.300.000.000 0 
E SS71 9.369.000.000 0 
7,780, 778.000.000 0 

3~ 46§1 9.642.500.000 0 
~. :7:11 218.058.613.500 0 1.:46 7 395 950.000.0 

i:.357 12 841.500.000.0 
l.G52 5.853.300.000 0 
l.723j 4C5.575.COO.O 

2].i5Sp 33.890.500.000 0 

ll.101 
8.273 
2.395 
5.634 

12.973 
lS.659 
~.42: 
5 075 

16.000 
-+~?.~91 
.':!' 104 
? ; 1n 

23 67: 
P 502 
6 698 
4 305 ,; ,3r: 
§' 0421' ;:~:~ 
f. ~~~! 

9921 
39 069 
2L.669 
5. 770 
2.546 
4.824 

15.4321 
lS.208 
13. 5001 
39.SQl 
S.?121 - , 'Ai ~.':lcO 

859.760 00 
110.000 00 

1014 520.00 
2 075 726 00 

466.949 00 
22.000 00 
7.000 00 

829.520.00 
633.000 00 

2 028 700 00 
70.0CO 00 

498. 000 00; 
119 lCO 00/ 
90.500.00 

2.385.29J 00 
1.048.300 00 
i.838.652 00 

683.0CO 00 
935.COO 00 
i62.337 001 
147.00:J 00 

1. 420. 000 00 
1.165.0CO.OO' 

749,000 00 
212.SSO.OO 

1. 541. 000 00 
4.686.0CO 00 
3.009.000 00 

220.000.00 
127,00J.OO 
176.000 00 
76 OGC 00 

244,000 00 
1. 298. 00:l 00 

194.00J 00 
1. 075 000. 00 

903. OOD 00 
180, 5CO 0011. 
67.000 00 
8.000 00 

m . 000 oo I 
i. oce 00 

42. 484. soo. ool. 
391. coo 0011 

7. 683. 000 00 . 
3.578.0:JO.OO 

140 O:JC 00 
33 oco 00 

14.403.S:2 00 
1.741.00J.OO 

578.000 oc 
3 136 ooc 00 

736.000 00 
14.004.0CO 00 

494.200 00 
825.SOJ 00 

4,147.742 00 
731.0SO 00 no. 320 ooli 
122.600 00 
250.0J:J 00 
685.00S 00 
253.0CO 00 
785.000.00 
28.008 00 

1.364.000 00 
284.0CO 00 
267.0CO 00 
407.00:J 00 
598.00C 00 
100.0GO 00 
297.0CO.OO 

35.312.2:7 00 
6.449.000 00 
1.083.00C 00 
5.508.00Q 00 

234.0QC.OO 
1. 162. oce 00 

72 
20 
7C 
0~ 

44 
9 
5 

41 
29 

962 
21 
27 
27 
17 

100 
75 

1231. 59 
91 
32 
13 
52 
47 

106 
43 
84 

143 
151 
33 
27 
24 
16 
29 
57 
34 
82 
86 
38 
32 
4 

68 
1 

1357 
66 

408 
99 
77 
10 

424 
63 
66 
87 
69 

27i 
43 

125 
191 
65 
75 
30 
40 
96 
40 
64 
5 

31 
24 
25 

111 
79 
11 
26 

472 
99 

131 
100 
19 

303 

:1yatlar1 yaz i l i oimayan hisse senet l er i ~·JgGr ~'.iiem ,;ormemi~tir. ya lrn z .ni kt ar Jcz111 ol en l er ise tescilsizdir 
• i~areti endekse dan1l olan hisse senetler1n1 gostermercedir. 
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1- ~[1NCEKi -~ H!SSE SENEO!NlN AD! KAPAN!$ F.N ooi,LJK 
F!YATI FIYA 

riNANS F!N. KiR·. . ·- 2.550 ,--- 
F NANSSANK 2.850 

• FRiGO PAK G!DA 24,000 
GARANT! BANKASI 4.900 

• GENTAS 16.500 
.•. GLOBAL MENKUL DEb. 5.800 
• GLOBAL YAT. ORT. 1.350 

GOLTAS CIMENTO 14,250 
GOOD-?EAR . 21.500 

• GUBRE FABR!KALARI 4. 700 
GUNEY BjRACILIK 11.000 
GUNES S GORTA 5.000 

• HEKTAS 10.500 
H/iLK. ~lGORTA 7. 600 

• HURRIYET GAZET. 2.650 
• !HLAS HOLDING . I 13.250 

JKT!SAT FIN. KIR. 3.050 
• !NTEMA 15.000 
•. !~ BANKASI (Al 2. 050. 00011 2, 1 •. !'- BANKASI (B) 103.000 1 
• !~ BANKASI (Cl 6,600 

!$ BANKASI (KURUCU) 280000000 
• TST, MOTOR PISTON 11.750 
• !ZMIR DEMIR CELIK 1.225 
• IZOCAM 7.200 

KAPLAMIN 15.500 
• KARTONSAN 20. 250 
• K.AV 29. 000 
•. KO~ HOLDING 10.250 
• KO YATIRIM 14.500 
• KE EZ.ELEKTR!K 27.500 
• KEREVITAS G!DA 6.000 

KELEBEK.AOB!LYA 9.100 
• KONYA ~!MENTO 6,900 
• KORDSA 16.750 

KON!TEKS 33.000 
KOYTAS TEKSTIL 3.350 
K.AF.SU TEKSTIL 19.750 

• KUTAHYA PORSELEN 3.500 
LUKS KAO!FE 5.200 
MARMARIS AL TINYUNUS 3. 850 

•. MAK!NA TAKIM 1.375 
MARET 16.250 

• MEDYA HOLDING 1.675 
• MERKO GIDA 5,050 
• META$ 2,475 
• MIGROS . SB.ODO 
• MILLIYET GAZETECIL!K 1.275 

I
• MILPA 2.225 

MARM.MARTI OTEL 2.025 

I 
• MARDIN CIMENTO 12.250 

MARSHAL[. 5.700 
• MUTLU AKU 13.250 

I MUSTAFA YILMAZ YAT. ORT. 970 
NERGIS HOLDiNG 6.100 

I 
• NETA~ T~LEKOM. 18.250 

OYSA-NI~OE CIMENTO 7.100 
• NET HOLDING 1.625 

I 
NET TURIZM 46.000 

'I
' OKAN TEKST! L 2. 300 

• OLMUKSA 16.750 
• OTOKAR 30.000 
• OTOSAN 13.750 

OZ FiNANS FACTORING 2.500 
, PARSAN . 7.200 
/•PEG PROFILO 11.500 
, • PETKIM I 39.000 

PIMA~ 23.500 
PINA~ SU . I 7.600 
PETROKENT TURIZM 1· 2.900 

• P!NAR ENTEGRE ET 10.25011 
• PJNAR SUT 23.500 

PINAR UN 6.400 
• FOLYLEN . . ' 3.400 
• PETROL OFISI . 12.250 
• RAKS ELEKTRONIK. 18.000 

RMIT FI NAN SAL KIR. 4. 000 
RAKS EV ALETLERI 18. 250 

• SABAH YAYJNCILIK 1.375 
SA8AH PAZARLAMA L 1. 825 

~Rt0] AGIRLIKLI TOP LAM TOP LAM T8PLAM EN !UKSEK KAPANI$ ORTALAMA iw1 ~LEH s ZLETHE F YAT FiYATI FtYAT H CM! A EDi SAYIS 
2.600 2.850 2.600 2.728 927.550,000.0 340.000.00 36 2.800 2.850 2,800 2,843 2.446,447.800.0 860.473.00 38 23.000 24.000 23.000 23.528 4,588.000.000.0 195,000.00 68 4.800 4.900 4.850 4,844 2.882.500.000.0 595.000.00 30 15. 750 16.250 16.000 15.924 15.674.800.000.0 984.300.00 124 
5.600 6.400 6.400 5.857 4.539.300.000.0 775,000.00 41 1,300 1.350 1.325 1.324 1.357 .375.000.0 1. 025. 000. 00 45 13.000 14.000 13.500 13.373 1.190. 250. 000 0 89.000.00 13 21.000 21. 500 21.000 21.125 31,836.000,000.0 1.507.000.00 121 4.450 4.800 4.500 4.592 12.956.150.000.0 2. 821. 000. 00 146 10.750 11. 250 10.750 10.999 44,724.000.000.0 4.066.000.00 88 4.900 5,000 4.900 4.917 280.300.000.0 57.000.00 8 10.000 10.500 10.500 10.187 45.403.758.250.0 4,456,940.00 253 

0.0 0.00 0 2.550 2.700 2.600 2.597 11. 222. 800. 000. 0 4.320.000.00 129 13.250 14.000 13.500 13.548 225.478.796,250.0 16. 642. 011. 00 920 2.950 3.100 2.950 3,008 905.600.000.0 301. 000. 00 34 14.250 14.750 14.250 14.350 5.180.500.000.0 361. 000. 00 48 00.000 I 2· rn: ~~~ 2 
· rn~J~5 2.137,500 945.300.000.0 442.00 10 00.000 111.089 698.426.720,000.0 6,286. 981. 00 1. 160 6,100 6.600 5.100 6.320 301.424.326.400.0 47. 686. 901. 00 912 

0.0 0.00 0 11. 500 11.750 11.750 11. 656 4.563.974.250.0 391. 551. 00 54 1.150 1. 200 1.150 1.171 10.628.874,975.0 9,074,000.00 178 7.000 7,300 7.000 7.060 2.725.356.200.0 385.994.00 62 14,750 15,500 15.500 15,070 63.821.500,000.0 4.235.000.00 297 19.500 20,000 19.750 19.663 38.718.250.000.0 1. 969. 000. 00 186 28.000 29.000 28.500 28. 517 12.006.000.000.0 421,000.00 61 10.000 10.250 10.250 10.247 14.223.250.000.0 1. 388,000. 00 82 14.250 14.500 14.500 14,271 4.879.147,500.0 341. 870. 00 32 27. 000 28.000 27.000 27.707 105.482.500.000.0 3.807,000.00 388 5.600 5.900 5.700 5.761 15.482.887,400.0 2.687.286.00 191 9,000 9,400 9,000 9.131 4,629,800.000.0 507.000.00 68 6,700 6.900 6.700 6.735 3.637.890.000.0 540.100.00 60 l6.500 16.750 16.500 16.746 12.074,000.000.0 721,000.00 
821 31. 500 32,500 32.000 32.233 2.965,500.000.0 92,000.00 45 3.300 3.400 3.400 3.350 23.945.150.000.0 7.146.000.00 295 l9. 500 19.750 19.750 19.749 10.012.750.000.0 507,000.00 59 3.450 3,550, 3.450 3,509 3.815.589.600.0 1. 087. 152. 00 65 5 .100 5.200 5.100 5.111 92.000.000 0 18,000.00 8 3.750 3.900 3.800 3,796 6.792.338.000.0 1. 788,880. 00 87 1,325 1. 400 1. 325 1. 358 16,407,925.000.0 12.074.000.00 238 .6. 000 16.500 16.250 16.223 4,445.250.000.0 274,000.00 43 1.625 1.675 1.650 1.650 51.025.026.000.0 30,918,216.00 373 4.850 5.050 4.850 4.938 9.275.300.000.0 1.878,300 00 93 2.350 2.525 2.350 2.427 18,688.175.000.0 7.698,000.00 229 .s. 000 59.000 59,000 58.038 16.525.166,000.0 284,727.00 64 1.250 1. 300 1.300 1. 271 2,339.825.000.0 1. 840. 000. 00 58 

2' 1501 2.225 2. 175 2.190 2.275.650.000.0 1. 039. 000. 00 45 1,950 2.025 1. 975 1,978 2.951.275.000.0 1. 492. 000. 00 81 1.7501 12.250 12.000 11.978 26.132.708,000.0 2 .181. 559. 00 90 5. 600 5,600 5.600 5.600 128.800.000.0 23.000.00 7 2.500 13.000 12.500 12.815 8.560.750.000.01 668.000.00 51 900 960 930 939 1.209.830.000.0 1. 288. 000. 00 66 5.800 6. 100 5.800 5.900 15.918,800.000.0 2,698.000.00 169 7.750 18.000 17. 750 17. 990 5.451.000.000.01 303,000.00 45 7.000 7.100 7,000 7,007 974,000.000.0 139.000.00 9 1. 600 ' 1. 650 1.625 1. 624 12.960.450.000.0 7.980.000.00 232 3.500 45,500 44. 000 44.468 24.204,500.000.0 544,300.00 152 2.225 2.300 2.225 2.246 4,321.615.775 0 1. 923. 505. 00 132 6.250 16.750 16.500 16.424 20.168,750.000.0 1. 228,000. 00 155 9.000 30.000 29.500 29.243 5.468.500.000.0 187.000.00 46 3,500 13.750 13,750 13.502 4,644.750.000.0 344,000.00 46 2. 350. 2,500 2.500 2.421 440,775,000.0 182.000.00 22 
7. 100 I 8,000 7,400 7.488 li.547.100.000.0 1. 542. 000. 00 92 
1. 2501 11. 500 11. 500 11. 263 9.945,750.000.0 883.000.00 64 8.000 39.000 38.500 38.485 107,339.900.000.0 2.789.150.00 322 3.000 23,500 23.000 23.021 1.614,260.000.0 70,120.00 26 
7' 2001 7.400 7,300 7,346 235.100.000.0 32.000.00 9 2.700 2,800 2.750 2.754 2 868.393.000.0 1. 041, 420. 00 57 :J.500 10.250 9.750 9 .765 27.481,500,000.0 2.814.000.00 168 2.500 23.000 22.500 22.935 11 445,000.000.0 499.000.00 72 'i.300 6.600 6.500 6,394 3,370.000.000.0 527.000.00 67 3. 200 3.400 3.250 3.278 23.081.222.100.0 7,040,085.00 384 l.750 12.250 12.000 12.038 16.730.937.500.0 1.389. 750.00 

1371 I. 250 17. 75~ 17 .250 17,531 46,073.000.000.0 2.628.000.00 200 3. 950 3.950 3.950 3.950 493 .750. 00'1 125.000.00 17 i. 500 18. 250 Li 750 17,735 15.411.750.000.0 869.000.00 144 
l.35~ 1.375 1.350 1. 350 6,949,415.000.0 5.147.400.00 85) r. 750 1.800 i, 775 1. 766 1.201.150.000.0 680.000.00 23 - 
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Introduction 

111 studied about the development of before and after the establishment 
of marketing moments, the functions and the history of the I.S.E .. Today's 
situation of this establishment. The developments of the foreigner stock 
exchange. And finally, I researched small and medium sized companies finance 
investments. 
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THE TURKISH ECONOMY 

RECENT DEVELOPMENTS IN 

In 1983 Turkey set in place a new body of policy aimed at 

creating an export-led, growth oriented, liberal economy. 

Liberalization of capital movements and rapid export growth 

resulted in a current account surplus in 1988. Limited domestic 

supply, however, soon led to demand-pull inflation, causing 

the first half of 1990 was f~t to a halt by the Gulf Crisis, 

mainly as a result of the sharp drop in exports to the Gulf 

THE 
BetweFY&K11Sl{ey•E€6NfJ M¥ratea signi- 

ficantly, as real wages increased and the real appreciation of the 

countries. 

urkish Lira led to rising imports and a trade deficit of$ 14.6 

n. Concurrently, the government increasingly turned to for 

eign borrowing and monetization of debt in order to finance growing 

interest payments and cash transfers to loss-making State Economic 

Enterprises. 

ing facilities came to a lt with the downgrading 

f Turkey's credit rating by international agencies in January 

1994. A sharp increase in demand for foreign currency by banks 

seeking to close their short positions and by domestic investors 



RECENT DEVELOPMENTS IN 

THE TURKISH ECONOMY 

In 1983 Turkey set in place a new body of policy aimed at 

creating an export-led, growth oriented, liberal economy. 

Liberalization of capital mevements and rapid export growth 

resulted in a current account surplus in 1988. Limited domestic 

supply, however, soon led to demand-pull inflation, causing 

the government to focus its efforts more towards controlling 

inflation than towards boosting exports. Strong grewth during 

the first half of 1990 was brought to a halt by the Gulf Crisis, 

mainly as a result of the sharp drop in experts te the Gulf 

countries. 

Between 1992 and 1993 Turkey's current account deterieratea signi 

ficantly, as real wages increased and the real appreciatiGn of the 

Turkish Lira led to rising imports and a trade deficit of$ 14.6 

billion. Concurrently, the government increasingly turned to for 

eign borrowing and monetization of debt in order to finance growing 

interest payments and cash transfers te loss-making State Economic 

Enterprises. 

Foreign borrowing facilities came t-o a: halt with t-1"le downgrading 

of Turkey's credit rating by international agencies in January 
\ 

1994. A sharp increase in demand for foreign currency by banks 

seeking to close their short positi--ons and by domestic investors 
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with foreign currency obligations led to a 14f. weekly devaluation 

of the Turkish Lira. Similarly, average overnight borrowing rates 

jumped to 200 f.. 

During the first quarter of 1994, the Turkish LiHa depreciated by 

almost 130 f. in nominal terms and Central Bank foreign exchange 

reserves dropped from$ 6.2 billion to$ 3.3 billion. The monthly 

rate of inflation surged to 10.1 f. in February 1994 from 5.3 f. 

a month earlier. 

Soon after the March 27 municipal elections, the g®vernment intro 

duced a "Stabilization and Structural Adjustment Program" to 

curtail the developing economic crisis and correct macroec0nomic 

imbalances. This pregram established the main economic and social 

policies for 1994 and 1995. 

As a result of the stabilization program, the share of the budget 

deficit in GNP was reduced from 6.9 f. to 3.7f. in 1994, bringing 

down the PSBR ratio by almost 4.5 percentage p0ints to 7.7 f.. 

At the same time, the current account moved from a deficit of 

$ 6.4 billion into a$ 2.6 billion surplus. After a sharp fall 

in economic activity during the second and third quarters of the 

year, rapid export growth began pay off in increased economic 

activity. Inflation and interest rates, however, r~mained high 

throughout the year and GNP dropped by 6 f.. 

Key economic indicators continued to move in a positive direction 

during the first quarter of 1995, GNP growth during the first 
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quarter was down only 0.2 (. up from the minus 6.8 /. register~d 

in the last quarter of 1994. The trade deficit for the first two 

months of 1995 was$ 1.1 billien as compared$ 1.2 billion in 

the same period of 1994. Likewise, the current account registera 

a$ 0.6 billi~n surplus as compared to a$ 0.7 billion deficit in 

1994. 
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Table 1 BALANCE OF PAYMENTS (Million$) 

1989 1990 1991 1992 1993 1994 1994 1995 

Jan-Feb Jan-Feb 

Trade Balance -4,219 -9,555 -7,340 -8,190 -14,610 -4,216 -1,238 -1060 

Other Goods & Services 1,622 2,437 2,499 3,189 4,409 3,755 191 565 

Transfer Payments 3,558 4,493 5,099 4,059 3,768 3,092 376 1077 .,. 
CURRENf ACCOUNf 961 -2,625 258 -942 -6,433 2,631 -671 582 

CAPITAL ACCOUNf 780 4,037 -2,397 3,648 8,963 -4,194 -236 2014 

NET ERR AND OMISSIONS 971 -468 940 -1,222 -2,222 1,769 -887 816 

COUNI'ERPART ITEMS 50 364 170 0 0 0 0 0 

OVERAll BALANCE 2,762 1,308 -1,029 1,484 308 206 -1,794 3,412 

IMF -252 -53 0 0 0 340 0 0 

Official Reserves -2,510 -1,255 1,029 -1,484 -308 -546 1,794 -3412 

CHANGE IN RESERVES -2,762 -1,308 1,029 -1,484 -308 -206 1,794 -3,412 

\. 

Table 2 PUBLIC SECTOR BORROWING REQUIREMENT 

1990 1991 1992 1993 1994 1995 

Projected 

(Billion TL.) 

PSBR 30,241 65,616 166,493 233,971 300,310 304,273 

GNP 397,178 634,431 1,103,843 1,929,250 3,921,316 6,085,460 

PSBR/GNP 7.61% 10.34% 15.08% 12.13% 7.66% 5% 
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I Table 3 PUBLIC SECTOR DEBT 

1990 1991 1992 1993 1994 1995 

(Billion TL.) 
QI(•) 

OlITSTANDING DOMESTIC DEBT 57,257 93,666 181,953 356,556 790,209 923,909 

Outstanding Public Sector Securities 24,270 42,936 116,207 254,201 543,615 

Exchange Rates Differences 26,394 32,417 34,745 31,933 124,316 

Other 3,723 4,723 0 0 0 

Cash Advance 2,870 13,590 31,001 70,422 122,278 

OlITSTANDING EXTERNAL DEBT 143,525 256,232 475,645 973,833 2,520,259 2,479,559 

TOTAL DEBT 200,782 349,898 657,598 1,330,389 3,310,468 3,403,468 

GNP 397,178 634,431 1,103,843 1,929,250 3,921,316 

TOTAL DEBT/GNP 50.55% 55.15% 59.57% 68.96% 84.42% 

EXTERNAL DEBT/GNP 36.14% 40.39% 43.09% 50.48% 64.270A, 

DOMESTIC DEBT/GNP 14.42% 14.76% 16.48% 18.48% 20.15% 

BUDGET DEFICIT 11,954 33,516 47,434 133,857 145,935 53,940 

BUDGET DEFICIT/GNP 3.01% 5.28% 4.30% 6.94% 3.72% 

(') Outstanding figures for 1995 Ql have been calculated by adding Ql realizations, which are issued by State Planning 

Organization(DPT), to 1994 outstanding figures 

Table 4 

(Million$) CENTRAL BANK RESERVES 
31-Dec-93 
31-Mar-94 
31-Dec-94 
31-Jan-95 
28-Feb-95 
31-Mar-95 
30-Apr-95 
30-Jun-95 
7-Jul-95 
21-Jul-95 

6,213 
3,294 
7,112 
9,299 
10,840 
11,292 
12,314 
13,350 
13,506 
14,956 
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THE MARKET STRUCTURE 

The Turkish Bond market is dominated by domestic government 

issues, which currently comprise 96.6(. of the market. This 

sector has grown rapidly since the 1980s, largely as a result 

of the growing budget deficit and the government's domestic 

financing policies. Over the years, the government has progres 

sively abserbed large shares of available funds in financial 

markets; in 1994, domestic debt stock amounted to 20.2 f. of 

GNP. 

Private sector issues, on the other hand, stood at only around 

$ 1.2 billion for the same year. 

To counter this tendency, the Capital Market Board has been intro 

ducing new financial instruments aimed at increasing the range of 

instruments available to investors. It has alse broadened the 

scope of existing instruments. The introduction of eommercial paper 

in 1987 enriched the market: these issues reached l 1.2 trillion 

in 1993. Their decline to l 157 billion in 1994 was largely due to 

the prevalence of high interest rates throughout most of the year. 

Interest in asset-backed securities has been strong since their 

introduction in 1992, with these securities accounting fer 94f. of 

total private sector issues in 1994. 

Maturities of government securities range from one month to five 

years. High interest rate volatility, however, has restrained the 

issue of long term bonds. The main securities issued in 1994 were 
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three, six and nine month Treasury bills and one year Government 

b©nds (figure 2). Three month bills comprised 61 1- of total issues 

compared to 71- for one year and lcnger term bonds. 

Maturities of private sector debt vary according to the type of 

instrument. Commercial papers and bank bills have maturities in 

the range of 30 to 720 days, while corporate bonds are required to 

have at least two years. Low demand for long-term investment 

instruments due to economic uncertainty means that most corpora 

tions are only able to issue securities with two year maturities. 
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TYPES OF SECURITIES 

I- Public Sector Securities 

A) Government B@nds 

Government Bonds are borrowing instruments with a minimum maturity 

of 12 months. Zero coupon government bonds are sold on discount 

in regular auctions held by the Central Bank of Turkey. Variable 

rate government bonds, which are interest bearing obligations, are 

currently available at 12 and 24 month maturities. Interest is 

paid annually, semi-annually or quarterly. These bonds are sold 

by the "tapping" method and their returns are either linked to 

the whole sale price index (WPI + a margin) er to the realized 

average auction rates. 

The latest instrument in this market is the 3 year foreign 

exchange-indexed bond, which is also sold by "tapping". 

Variable rate government bonds are mainly demanded by banks to 

meet the Reserve Requirement and exchange rate risk ratios imposed 

by the Central Bank. 

B) Treasury Bills 

Treasury bills are zero coupon borrowing instruments with a matu 

rity of up to one year. Treasury bills are sold either through 

regular Central Bank auctions or through public offerings.Presistent 

inflation over the years have led investors to prefer these shorter 

term instruments, forcing the Treasury to increase its issue from 
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$ 3.9 billion t@ $ 12.7 billion between 1987 and 1994. 

C) Revenue Sharing Certificates 

Issued by the Privatization Administration, these certificates 

offer institutional and private investors a share of the revenues 

of state owned enterprises and infrastructure investments. The 

certificates resemble variable rate bonds in that they provide 

semi-annual in~erest payments. Revenue sharing certificates guaran 

tee a minimum return, generally over LIBOR or the Turkish whole 

sale price index, and they are often denominated in a foreign 

currency (mainly USD and DM). 

II- Private Sector Securities 

A) Corporate Bonds 

Corporate bonds are interest-bearing debt securities with a matu 

rity of at least two years. They may have fixed or variable rate 

coupons and annual, semi-annual or quarterly int@rest payments. 

Convertible bond issues also exist. Corporate bonds may be issued 

with or without a public offering, but always require prior regis 

tration with the Capital Market Board. 

B) Commercial Papers 

Commercial papers are generally used for short-term financing and 

are sold on discount. As with corporate bonds, issues may or may 
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net be done through a public offering but registration at the 

Capital Market Board is always a requirement. Commercial papers 

can be guaranteed by either a bank or the issuing company. 

C) Asset Backed Securities 

Based on accrued receivables, these securities were first introduced 

by the Capital Market Board in 1992. Eligible receivables include 

consumer credits and mortgages; receivables from leasing contracts 

and exports; notes from industrial and service corporations and 

state economic enterprises; and credit extended by the state~owned 

Agricultural Bank (T.C.Ziraat Bankasi) to individuals through the 

Agricultural Credit Cooperatives. Banks, financ~al leasing institu 

tions and investment corporations can issue asset backed securities, 

following prior registration with the Capital Market Board. 

Asset backed securities have been heavily used by banks, due te 

the flexibility of their maturity structure. Less than tw® years 

after their introduction, the volume 0f issue reached$ 3.6 billion 

accounting for 12Y. of outstanding private securities at end-1993. 

D) Bank Bills and Bank Guaranteed Bills 

These bills are issued by devekioment and investment banks. Bank 

guaranteed bills are debt ce~tificates of a corporation that have 

been guaranteed and issued by a bank. They are sold en discount. 

Since these bills can only be issued by development and investment 

banks, the volume of issue has not exceeded its 1993 peak of$ 165 

millien. 
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Public Sector 

The main issuer of debt securities in Turkey is the Treasury 

(figure 3). The Privatization Administration has the authority to 

issue revenue sharing certificates, special debt instruments used 

to finance infrastructure investments~ 

In 1994, the outstanding volume of public sector securities was 

$ 16.7 billion, or 96.6f. of the total stock of debt securities. 

Private Sect©r 

The most important institutions issuing securities in the private 

sector are corporations and banks. Between 1987 and 1993, the total 

velume of private sector debt issues increased from$ 442 million 

to$ 3.9 billion. In 1994, the volume decreased to$ 1.2 billion 

as a result of the financial crisis. With the exception of 1993 

the share ef the private sector in new issues has been around 6.5f.. 

After peaking at$ 463 million in 1989, corporate bond and commercial 

paper issues declined continuously over the next five years, amount 

ing to only$ 16.9 million in 1994. Total private sector issues, 

however, have been en the rise due to the introduction and populariw 

of asset backed securities. 
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COMPOSITION BY ISSUER 1994 

r D CORP~TIO~S ··-·--~ BA~KS ·-- -- D TR~;y --, 

Figure 3 
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METHODS OF ISSUANCE 

Public Sector Securities 

Auctien 

Since the initiation of the auctioning system in November 1986, 

the Treasury has met most of its financing needs through weekly 

auctions of zero-coupon Treasury bills and 12-month Government 

bonds in the primary market. The Central Bank acts as the fiscal 

agent of the Treasury by handling the auction. The Treasury deter 

mines the auction date, the security to be auctiene~ and the cut 

off point for every auction. The auction is open to all legal and 

real persons, resident or foreign. Bidders submit their bids to 

the Central Bank, spetifying their offer price for one unit of a 

l 100,000 Treasury bill or Government bond and the amount they are 

willing to purchase at that price. Bidders are required to place 

11- of their total bid with the Central Bank, as collateral. 

The auctioning system is a "competitive price auction" wher-eby 

successful bidders buy at their bid. The auction results are 

announced through Reuters, with settlement generally the following 

business day (T+1). 

Securities are printed two to three months after the auction and 

physically transferred to the buyers. The Centeal Bank is currently 

studying the possibility of establishing a book entry registra 

tion. 



18. 

Ta1;rning System 

For securities with maturities longer than one year, the govern 

ment also employs the "tapping sy11tem11• Here, the ffireasury places 

variable interest rate bonds with the Central Bank, to be sold 

to investors on request. The bonds remain the property of the 

Treasury until the investors decide to "tap'' these bonds from 

the Central Bank. Issues with deffering maturities are assigned 

varying tapping limits by the Treasury. Once the tapping period 

has been authorized by the Treasury, investors are free to apply 

to the Central Bank to purchase the securities at any time, provi 

ded that the security concerned is still available and its sale 

permitted by the Treasury. Depending on the Treasury's cash mana 

gement needs, the Treasury may alter the t.apping limits or make 

transfers of limits between issues. One, and two year inflation 

indexed bonds and three year FX-indexed bonds are currently 

being sold with this system. 

J.)irect Selling 

Direct sales were initiated by the Tr~asury in 1992 and generally 

involve the sale of small denominations of securities ($100-200) 

to individual investors through selected public and private 

banks. 
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Private Sector Securities 

Only corporations, state economic enterprises under privatization 

local authorities, and establishments subject to special legisla 

tion can issue securities and other capial market instruments. All 

private sector securities can be issued with or without a public 

offering. 

Public Placement 

A public offering comprises any kinm of invitation to the public 

to buy capital market instruments. 

Demand Gathering Method 

Individual investor demands for capital market instruments are 

gathered and evaluated, followed by the distrib•tion of instruments 

among investors. Demand gathering may either stipulate a fixed 

rate or require that investors offer a rate. In the latter case, 

a maximum rate is announced and sales are made to the lowest offers. 

Sale Without Demand Gathering 

Capital market instruments are offerea at a fixed price to the 

public by the issuer or an intermediary institution without 

previously gathering demands from investors. 

Private sector corporations may use intermediary institutions in 

their public offerings. Intermediary institutions may use either 

/" the 11best-effort11 or II strict" underwriting methods. In the 
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"best-effort" underwriting method, securities are o.filered to the 

public for a limited period, after which unsold securities are 

returned to the issuer. In the nstrict" underwriting method, the 

intermediary has the option of either buying all the securities 

before the offering or b~ying only the unsold securities at the 

end of the offering period. Intermediation can involve a single 

intermediary or a consortium of intermediaries. 

Private Placement 

If an issuer or an underwriter wishes to avoid the expenses of a 

public offering, or prefers to obtain funds from shareholders in 

stead of from the cap t'ta.l market, it may sell the securities with 

out a public offering. This method is commonly used in Turkey as 

the majority of the companies are famil.y-owned and capital markets 

still shallow. In this case, the issuer or underwriter must register 

the securities with the Capital Market Board and inform this body 

about the details of the issue prior to their placement. 

SECONDARY MARKETS 

Until the establishment of the Bonds and Bills Market in the 

Istanbul Stock Exchange in June 1991, secondary 11Jarkets mainly com 

prised over-the-counter transactions among banks and brokerage 

houses. The secondary market for debt securities in Turkey is domi 

nated by public sector borrowing instruments, mainly Government 

bonds and Treasury bills. 
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The OT(; Market 

Most of the activity in the over-the-counter market consists 

of transactions among banks and other financial institutions. 

Agreements between the parties are reached over the phone and the 

transactions settled using depository accounts at the Central Bank. 

Settlement is automatically the same day unless otherwise arranged 

by the parties. Private and institutional client transactions are 

also a part of the OTC market. The Central Bank is the major parti 

cipant in the OTC market, where it manages the money market through 

open market operations. Through direct buying or selling of public 

debt securities and engaging in repurchase/reverse repurchase (repo) 

transactions, the Central Bank determines liquidity and hence the 

interest rates prevailing in the market. 

Almost all transactions in the OTC market involve Government bonds 

and Treasury bills. Revenue sharing certificates account for only 

a small portion of trading volume. 

Corporate debt securities are mostly traded between underwriters 

and their customers. They are also subject to repo/reverse repo 

transactions. 

Over-the-counter transactions must be registered with either the 

Capital Market Board or the Istanbul Stock Exchange. Members have 

to pay a fee equivalent to 15/100000 of the volume traded. 
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VOLUME OF OUTRIGHT SALES & PURCHASES 
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Future Prospects 

Currently, some 241- of total trading volume in the market takes 

place in the ISE Bonds and Bi.lls Market. This ratio is expected 

to increase in the near future as a result of high government 

borrowing as well as changes in the regulatory framework. 

Because the prevailing trading system lacks the speed and capacity 

to absorb this rapid growth, the Istanbul Stock Exchange is deve 

loping a fully automated trading system which could eventually 

be integrated into international trading systems. The automated 

system will also allow. the Exchange to offer a wider sµectrum of 

orders and market types for debt security trades. 

The proposed system will enable participants to carry out remote 

trading through a wide area network. On the whole, current market 

rules will be carried over to the automated system. 

The primary goal of the automated trading system is to facilitate 

secondary market trading of debt securities on a 11continuous 

action" basis. Some modules of the system, htwever, will be designed 

for use in primary market transactions and for markets runnin$ on 

1•1quote dr-Lven" principles. 

The system will allow members to enter orders, make inquiries and 

follow market developments on a real-time basis using terminals in 

their offices. Its market coverage will include the following: 
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1. Outright Sales and Purchases-with a preopening session 

2. Repo/Reverse Repo Market 

3. Auetion Market 

a. Outright~Sales and Purchases 

b. Repo/Reverse Repo Auctions 

4. Non-Automated Market 

a. Outright Sales and Puchases 

b. Repo/Reverse Repo Transactions 

The system will provide: 

1. Order entry and/or matching for determining an opening price 

(pre-opening session with or without matching) 

2. Order entry in co~pliance with different market and order types, 

3. Market watch and information dissemination, 

4. Matching in compliance with different market rules and order 

type requirements, 

5. Periodic reporting on trades and member activities 

6. Records for clearing and settlement, 

7. Real ti~e updating of collateral and trading limits, 

8. Statistical data, 

9. A central administration which can make any parametic adjustment 

of markets, securities and members, 

1 o. uMarket11 and "Nembe.r" surveillance according to determined 

criteria. 

The c0mputation of a bond index is also on the agenda. 
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Clearing;, Settlement and Custody 

The ISE Settlement Bank,Inc.(formerly ISE Settlement and Custody 

Co. Inc.) and a Commercial Bank are reponsible for the settlement 

process. The settlement date is the value date of the transaction. 

Settlement is done accorjing to the nnelivery Versus Payment0 

principle, through members' account with the Central Bank. 

Members are required to meet their cash obligations by .,16.30 and 

their securities obligations by 15.30. Netting is possible for cash 

settlement as well as for securities having the same maturity dates. 

Repo/reverse repo transactions are settled by the nhold in custody" 

principle. Exchange members may also net casg accounts between the 

Stock market and the Bonds and Bills Market by instructing the ISE 

Settlement Bank,. Inc. to make the cash transfer by 14:00 on the 

value date. 

Obligations resulting from repo transactions can only be fulfilled 

by Government bonds. Treasury bills, or wholesale price-indexed 

Revenue sharing certificates. The securities are held in custody 

by the ISE Settlement Bank, Inc. until the termination of the under 

lying repo transaction. 

If one of the parties fails to fulfill his obligation at the due 

time, he is considered the defaulting party. According to Article 

49 of the Istanbul Stock Exchange Regulations, in the case of a 

default the defaulting parties are penalized and the counterparties 

are compensated. 
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Early Financial Development 

The Istanbul Stock Exchange played a major role in Ottoman financiaJ 
history. From the middle of the 19th century, it was the nucleus 
of Istanbul's financial markets, and provided a centralized loca 
tion for trade in Ottoman treasury bonds, corporate stocks and 
bonds, and foreign currencies. By operating as a full secondary 
market, it increased the efficiency with which the government could 
borrow funds. Centralized trading helped to increase liquidity in 
the financial markets, while bond issues provided an important 
alternative to bank financing in the Ottoman Empire. 

At that time on the Exchange. railroad bonds far outweighed 
common stock in overall capitalization The largest investors were 

professionam~.. · bar.wy-t~~}\comP.anies with liquid assets, 
However, mar:J. fffis ~'?J. {!)v.J:~R.¥s, especially during 
wartime. as these offered a higher income. The Exchange also 
played a major role in tb~~mination of information. By the 
late 1800s, Istanbul was connected to the European markets by 

telegraph,'Jm~fj'anaJ"~~ ~11\tr~..,.-f],~ affected the market 
on the saml~~~rou../n~rl-~h·~~~ment, the Istanbul 
Stock ,P~,VEflrthez,.~~j-jdojt~r,- ~~ European 
tee~~ lr.,~~ng~~~~1>~~~g for urban 
amenities, 
lopment. 

During 

and h d advance Ottoman financial and economic deve- 

the 19th and early 20th centuries, Ottoman financial 
developments were part of the empire's general integration with 
European and world economies. In this, one key factor was the rapid 
growth in trade between the Ottoman Empire and the leading coun 
tries of-Europe. During the three-quarters of a century following 
the Free Trade Treaties, signed first with Britain in 1838 then 
with other European countries, total Ottoman exports increased more 
than five times, measured in current prices, from~ 4.7 million to 
28.4 million, while imports measured in current prices expanded 
six and a half times, from~ 5.2 million to l 39.4 million. Since 
the prices of the commodities involved in Ottoman foreign trade 
were considerably lower on the eve of World War 1 than in 1840, as 
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Early Financial Development 

The Istanbul Stock Exchange played a major role in Ottoman financial 

history. From the middle of the 19th century, it was the nucleus 

of Istanbul's financial markets, and provided a centralized loca 

tion for trade in Ottoman treasury bonds, corporate stocks and 

bonds, and foreign currencies. By operating as a full secondary 

market, it increased the efficiency with which the government could 

borrow funds. Centralized trading helped to increase liquidity in 

the financial markets, while bond issues provided an important 

alternative to bank financing in the Ottoman Empire. 

At that time on the Exchange, railroad bonds far outweighed 

common stock in overall capitalization The largest investors were 

professional traders, banks, insurance companies with liquid assets. 

However, many Ottomans bought Government Bonds, especially during 

wartime, as these offered a higher income. The Exchange also 

played a major role in the dissemination of information. By the 

late 1800s, Istanbul was connected to the European markets by 

telegraph, and news and events in Europe often affected the market 

on the same day. Through its growth and development, the Istanbul 

Stock Exchange paved the way in the adoption of new European 

techniques of financing, such as joint-stock funding for urban 

amenities, and helped advance Ottoman financial and economic deve 

lopment. 
During the 19th and early 20th centuries, Ottoman financial 

developments were part of the empire's general integration with 

European and world economies. In this, one key factor was the rapid 

growth in trade between the Ottoman Empire and the leading coun 

tries of Europe. During the three-quarters of a century following 

the Free Trade Treaties, signed first with Britain in 1838 then 

with other European countries, total Ottoman exports increased more 

than five times, measured in current prices, from 1 4.7 million to 
28.4 million, while imports measured in current prices expanded 
six and a half times, from 1 5.2 million to 1 39.4 million. Since 
the prices of the commodities involved in Ottoman foreign trade 
were considerably lower on the eve of World War 1 than in 1840, as 
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a result of an increase in productivity, trade volumes increased 

even further.In constant 1880 prices, Ottoman exports and imports 

increased respectively nine and ten fold during 1840-1913. This was 

achieved despite the loss of Ottoman territories and was a direct 

result of European industrialization, and the free trade era that 

was inaugurated in the 19th century. 

The Ottoman economic structure witnessed great commercializa 

tion from 1839 onwards, during the years of the Tanzimat, or the 

Reform Period, and the growth in foreign trade had a positive 

impact on internal trade. The injection of money through foreign 

trade dismantled the self-sufficient, closed economic circuits, and 

created dual economic structures with a disintegrated, money-orient 

ed outward-looking market economy on the one hand, and a resistant, 

self-integrated inward-looking "domestic" economy on the other. 

Internal trade in hard currency more than doubled or even 

tripled in the next three decades. Likewise, the volume of circu 

lating media, i.e. hard currency and paper money, increased around 

four times before the Ottoman Empire defaulted on its obligations 

in 1875. 
A second key factor in the integration of the Ottoman Empire 

with the outside world was the inflow of capital. With the moder 
nization of the military and civil bureaucracy, the Ottoman demand 
for capital increased faster than revenue intake throughout much 
of the 19th century and early 20th century. The demand for capital 
and subsequent attempts to develop domestic sources of revenue 
through taxes, were crucial for the Empire's structural changes in 
search of a modern state. 

There were drastic changes in the nature of commercial net 
working during tµe 19th century, which reverberated across Wetern 
Europe and America. Commercial organizations were dominated by the 
growing importance of the joint-stock form of corporate financing. 
By the later half of the 19th century, Turkey too was caught up 
in this process. Financial institutions and techniques, based on 
European models, were actively developed, and the traditionally 
rigid Ottoman financial system was gradually transformed into a 
dynamic and flexible European system. 
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By 1900, a long list of major changes had been implemented, 
including currency reforms, the use of paper money, the develop 
ment of ordered currency exchanges, the creation of a Ministry of 
Finance, modern banking, development of a quasi central bank-like 
institution (the Imperial Ottoman Bank), an efficient system of 
tax collection, an.annual European-style budget, financing of the 
national debt through the sale of government treasury bonds, and 
capital markets in bonds and equities. Much of this had been achi 
eved as a result of the acts of the Public Debt Administration. 
Set up in 1881 following on the Ottoman Empire defaulting on ±ts 
debt, the PDA was a major instrument in change. 

First Reform Period 

Although a number of bilateral trade and commercial relations 
between the Ottoman Empire and, Europe predated the Tanzimat reform 
of 1839, the proclamation of the reform edict greatly accelerated 
Ottoman integration into the world economy. The Tanzimat process 
also led to the reform and modernization of the legal system and 
civil bureaucracy. From the Tanzimat onwards, a wide ranging series 
of legal reforms were enacted which dramatically transformed 
Ottoman economic life. These included the adoption of a new penal 
code (1840), a compendium of public administration law (1846), a 
new commercial code with provisions for ~eriat or Religious Law 
(1850), the Hatt-1 ''HUmayun of 1856 which permitted the establish 
ment of banks, and the adoption of Commercial and Maritime Codes 
based on those of France(1861). These early moves were part and 
parcel of a swing towards secularization. 

The 19th century witnessed an expansion in the economic markets 
both in the Ottoman Empire, and throughout the world. As. the 
Ottoman Empire integrated into the modern world system, markets in 
commodities or currency exchange were transformed and expanded. 
As this process developed, traditional sources of capital, such as 
the important Galata Bankers, became outmoded as they could not 
keep pace with the demand for capital. The develepment of import 
export trade with Europe provided merchant capital for investment 
in Turkey, and encouraged the development of new financial networks 
and institutions to meet the demands. This, in turn, led to the 



30. 

creation of banks, the adoption of banking, and the use of bond 

financing by the government and the private sector. These had a 

positive stabilizing effect on foreign exchange markets, and were 

able to supply capital more efficiently than traditional mechanisms 

The establishment of the Istanbul Stock Exchange, informally 

in 1853 and then more formally in 1866, created a new type of 

capital market which broadened the available means of financing 

and centralized Ottoman financial markets. This too accelerated 

the process of Ottoman economic integration with Europe. 

Despite speculative booms and busts throughout the second half 

of the 19th century, participants in Ottoman financial markets 

behaved as rationally (or irrationally) as their counterparts in 

Europe and America. Financial decisions were determined by price 

and expectations, and the fiscal policy of the government responded 

to market discounting of Ottoman hard currency and interest-bearing 

treasury bonds, or the so-called paper money (kaime), resulted in 

monetary reform. Legislative financial reforms were also instituted 

to restore public confidence in the Ottoman financial system. 

Early Banking Institutions 

The growth of trade and government expenditure demanded a 

more developed banking system. The Banque de Smyrne was founded in 

1842 at the initiative of some British merchants; shareholders in 

cluded nationals of Britain, France, Austria, Russia, Netherlands, 

Greece, Sardinia, the United States, Denmark and Spain. The follow 

ing year, however, the bank was closed by the government. 

The Banque de Constantinople survived only slightly longer. 

Founded in 1845 by two prominent Galata Bankers, Alleon and Baltazzi 

together with the government, its main objective was to stabilize 

the exchange rate. Its authorized share capital of 100 million 

kuru§ supplies by the government. The French revolution of 1848 

which disrupted Ottoman trade, struck it a mortal blow and it finall; 

closed down in 1852. 

In 1856, following the proclamation of the reform encouraging 

the establishment of banks in the Ottoman Empire, the Ottoman Bank 

was incorporated in London. ItThad an initial capitalization of 

£500,000, and0£ 200,000 paid up in shares. This bank faced two 
major tasks; to retire kaime from circulation and to stabilize the 
exchange rates. When the Ottoman Bank had only limited success in 
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stabilizing exchange rates, independent efforts were undertaken to 
form an Ottoman syndicate of financiers. In 1858, while sterling 
was trading at about 188 kuru§, a scheme was proposed to create 
a cooperative financial body, I'Union Financiere scheme never 
materialized, the iaea of creating a central bank gained favor and 
was actively promoted by two important government officials, Ali 
Pa§a and Fuad Pa~a. During this time the Ottoman Bank was having 
little succes in retiring kaime, despite loans contraeted in 
Europe in 1858 and 1862, for that purpose. Five years after the 
banks-s foundation, only about half of the existing kaime, or seven 
million lira:s worth, had been removed from circulation. 

Until the 1890s, the main business of the Ottoman Bank was to 
provide loans to the Ottoman government. Commercial banking was 
handled by a number of newly formed banks. Many of these were under 
capitalized and unable to survive the banking crisis of 1875 when 
the Ottoman government reneged on its debt obligations. In 1864, 
Teodor Baltazzi, son of one of the founders of the Banque de Cons 
tantinople, founded the Societe Generale de I'Empire Ottoman. In 
1868, another group of Galata Bankers founded a competitor bank, 
Credit General Ottoman. Two important joint ventures between the 
Austrian and Ottoman Empires were also founded in this period. 
However, both the Austro-Ottoman Bank, founded in 1871 and the Bank 
Austro-Turque, founded in 1872, failed in the crisis of 1874. The 
Austro-Ottoman Bank then merged with the Ottoman Bank, after the 
Ottoman Bank increased its capitalization to£ 1Qmillion. I6 1888, 
the government founded the Ziraat Bankasi to promote agriculture. 
The same year another merchant bank was founded by foreign and 
Ottoman merchants to promote trade, the Bank of Salonica. 

Capital Markets 

The development of Ottoman capital markets shows that while 
the financial reform may have progressed in fits and starts, the 
overall trend was towards increased sophistication and the adoptimn 
of European methods of finance. 

Perhaps the Galata Bankers fuad traded the promissory notes 
they received from the government among one another even before the 
19th century. But it is known that, by the 1840s, they actively 
bought and sold government notes such as sergi and kaime on an 

unofficial secondary market, as well as trading in precious 
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metals and currency. During the Crimean War (1853-56), when the 

government began funding its deficit by foreign borrowings which 

it covered by bond issues, a new trade in Ottoman Treasury Bonds 

(Hazine Tahvilleri) began. 

After the Crimean War, trade, commerce and foreign investment 

expanded , due, to a large extent, to the rise in commodity prices 
during the American Civil War (1861-1865). Untii the government 
defaulted on interest payments in 1875, precipitating a major crisit 
and as set out below, leading to a secong important reform period, 
Ottoman Treasury Bonds were increasingly popular with Ottoman in 
vestors,vying with traditionally favored investments in metals 
and jewelry. Many Europeans also invested in Ottoman bonds, includ 
ing a large number of Frenchmen who put their savings in them, lur 
ed by high yields and the assurances of European bankeFs and politi 
cians. A later instrument were private sector bonds, used to finan 
ce the development of infrastructure in Istanbul and in other part~ 
of the Ottoman Empire, ranging from Salonica,to Beirut. As set out 
below, these bonds were particularly important for railways. Bet 
ween 1879 and World War 1, Ottoman railroad bonds replaced Govern 
ment Bonds as the most lucrative investment, although much of the 
inital trading was speculative, similar to the American experience 
with railroad bonds after the Civil War. Trading in stock and sharei 
dates back to midcentury and investment in common stock on the 
Istanbul Stock Exchange only became widespread in speculative 
periods, and was generally limited to professional traders and 
interested European parties. 

The increasing commercial integration of the Ottoman Empire 
with Europe and adoption of new commercial codes meant that 
foreign investors were soon beginning to form jointstock companies 
in the Ottoman Empire. This process received particular encourage 
ment with the adoption in 1861 of a commercial code based on that 
of France and permitting the formulation of joint-stock companies 
(anonim ~irketi). Many of these companies relied on concessions 

from the Ottoman authorities. 
Until the Crimean War period, foreign investment was limited t< 

small scale enterprise such as import-export houses, silk processini 
shops and installations to service shipping. Between the Crimean 
War and the turn of the century, however, a wide range of companies 
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was founded, though throughout this period Ottoman citizens were 

not encouraged to form joint stock companies. 

In 1849, the Bosphorus Navigation Company, or ~irket-i 
Hayriye, was given a concession to operate a ferry service on the 
Bosphorus. In 1866, the Navigation Company of the Golden Horn 
was founded to operate along the Golden Horn. In 1867, a law 
which permitted foreigners to own property was passed, leading to 
an increase in foreign investment and the development of a number 

of companies. 

Foreign Debt Crisis and Further Reforms 

From 1866, when the Istanbul Stock Exchange was officially 
established, until 1875, when Grand Vezir Mahmut Nedim Paia uni 
laterally decided to freeze interest payments on Ottoman bonds, 
no major financial crisis occurred. However, Nedim Paia's proc 
lamation led to panic selling of Ottoman Bonds, currency, and 
equities. This spread to London and Panis where investors became 
frantic to off-load their Ottoman bonds. Five weeks after his dec 
laration, Nedim Paia was forced from power by his op~onents as a 

result of the financial crisis he started. 
The 18701s were a difficult period in Ottoman financial his 

tory. The Ottoman government had contracted excessive debt obliga 
tions during the reign of Abdillmecid (1839-61) and Abdillaziz (1861- 
75). The government was in such financial straits during the Russo 
Turkish War (1876-78) that it resorted to issuing the notorious 
kaime once again. When the war was over, the Ottoman government 
found itself facing debts of£ 200 million and a high war indemnity 
to the Russians. It defaulted on these debts, and in 1879 the 
Ottoman Bank and Galata Bankers stepped in with the so-called 
Defense Loan of£ 9 million. Since the expenditures of the military 
and the Sultan far outstripped the tax collecting ability of an 
inefficient government, loans were used as a palliative until 1881 
to avoid the harsh necessity of finanfial reform. The situation 
did not improve until the 1881 Decree of Muharrem and the subse 
quent creation of the Public Debt Administration. 
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The Muharrem Decree and the PDA 

The Muharrem Decree of 1881 was a turning point in the Ottoman 

debt crisis and led to the establishment of a commission for 

financial reforms representing British,Dutch, French, German, 

Italian, Austrian and Otto~an bondholders. This commision in turn 

led to the formation of the Public Debt Administration (PDA) which 

serviced the obligations incurred during 1854-1877. 

As most of the foreign bonds were in British and French hands, 

it was decided that the president of the United Council. of Foreign 

Bondholders, an office which was tenable for five years, should 

be elected alternately from French and English holders. 

The PDA instituted many important financial reforms and 

implemented new policies such as the keeping of accounts, double 

entry bookkeeping, general budgets and generally prudent fiscal 

management. Some of the most liquid revenues of the Empire were 

transferred to the PDA, among them the excise taxes on documents, 

spirits and tobacco, the government monopoly in salt and the silk 

tithe. 
The PDA was highly successful and paid out£ 143 million in 

debt service between 1882 and 4914. Its success lay in ~he direct 

reforms it applied. For example, the PDA established the Institute 

of Sericulture in Bursa to increase silk tithe revenues. This 

institute provided free instruction and distributed mulberry trees: 

between 1888 and 4905, some 15-20 million mulberry trees were 

planted in and around Bursa. These measures, coupled with sustained 

world demand for silk, resulted in a sharp increase in output 

and exports. Similarly, the PDA instituted a campaign to raise the 

domestic consumption of salt especially in olive and fish processing 

industries and sent agents to India to develop a demand for Turkish 

salt mined from the Red Sea. As a direct result of this, the volume 

of salt exports increased six fold and salt revenues doubled bet 

ween 1892 and 1909. 

The tobacco industries also came under the direct control of 

the PDA. However, in 1883, the Commission turned the tobacco mono 

poly over to a private German-French company called the Regie 

Cointeressee de Tabacs de I'Empire Ottoman, which divided the 
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profits with the Ottoman treasury. The Regie had the sole right 

to buy and process all tabacco grown, but in return secured and 

registered the crops in the fields so that nothing could be harvest 

ed and sold illegally. The tobacco then was stored in the Regie 

warehouses and the sales price was fixed by negotiation with the 

planters. Any disputes were settled by arbitration. The Regie 

was in charge of selling tobacco products throughout the empire, 

setting its own retail prices and choosing its shops; shops sell 

ing foreign tobacco products operated only under license of the 

Regie. 

European Industrial Capital 

The PDA provided the institutional and personal channels 

through which European industrial capital flowed into the Empire. 

It coordinated direct investment, cooperating closely with the 

European embassies and the three major banks, namely the French 

dominated Imperial Ottoman Bank, the Deutsche Bank (established 

in Istanbul in 1888), and the British controlled National Bank 

(established 1906). Between 1854 arid 1881, some 19 foreign joint 

stock companies had been established in the Empire. By 1908, this 

had increased to 82, and in 1914 stood at 212. The companies formed 

in the latter period were mostly joint enterprises between 

Europeans and Ottomans. 

Between 1876 and 1909 railway trackage more than tripled, in- 

creasing by 5,883 kilometers. 

paying the railway companies 

metric guarantees through the 

In 1909, the Ottoman government was 

an annual fee of£ 773,000 in kilo 

PDA. Between 1881 and 1895, there 

was a sharp increase in grain exports carried fro~ central Atanolia 

to the Ottoman ports by the new foreign built railroads. Tithe 

revenues from areas now accessible by the railroads increased by 
114) between 1889 and 1911, partly reflecting an increase in out 
put and partly the greater central central afforded by a railway 
network. 

Istanbul Currency, Stock and Bond Exchange 

In 1896, Turkey suffered its own version of London's South 
Sea Bubble. The effects of this crash lasted through until 1898. 



36. 

The need for reform was apparent to both the more open members 

of the government and responsible leaders of the financial commu 

nity. In 1906, responding to the need for a more closely regulated 

exchange, the government founded the Istanbul Currency, Stock 

and Bond Exchange (Istanbul Kambiyo Esham ve Tahvilat Borsasi), 

which was moved to a new building. This Exchange was administered 

by government personnel from tpe Ministry of Treasury,and the old 

advisory Komite of twenty was reformed into a smaller body of seven 

known as the Borsa Meclisi. 

Entering the New Century 

The development of a unitary monetary system, and sound finan 

cial institutions as well as techniques greatly helped the rise 

of a financial and mercantile environment in the Ottoman Empire. 

As the 20th century started, the Ottoman Empire possessed a sound 

currency system, an ordered currency exchange, a fullyfledgea 

Ministry of Finance with an efficient bureaucratized system of taE 

collection, a detailed economic and financial legislation, an 

annual budget, an ordered capital market in bonds and equities 

and modern banking institutions including a quasi-central bank. 

The second wave of Ottoman banking began around the turn of 

the century when a number of major foreign banks, such as Credit 

Lyonnais and Deutsche Bank, opened branches in the capital, and 

merchant banks were founded to promote trade and industry rather 

than just lend money to the government for this purpose. A number 

of small banks were also founded at this time including the Anglo 

Levantine Bank, founded in 1908 with a working capital of £91,000 

the Banque National de Turquie founded in 1909 with a working 

capital of l 100,000 and the Ottoman Commercial Bank, founded in 

1910, with working capital of l 100,000. 

By 1912 the following banks had all opened branches in the 

Ottoman Empire : the Deutsche Orientbank, Banque Russe, Banco di 

Roma and Banque d'Athenes. ,The founding of these banks broadened the 

~redit available for traae and industry and increased the level 

of professionalism in banking through the influence of foreign bank 

ing practices. 
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Turkish Banking developed a great deal in the fifty years 
leading up to the 1900s. By this time, the finances of the Ottoman 
State were in better shape, the money supply enjoyed relative 
stability in exchange markets and credit was available for trade 
and industry, The Ottoman Bank had', by now become a part of the 
government fiscal apparatus. Through its management of the money 
supply, it played an important central bank-like role in setting 
monetary policy and also influenced the policies of the PDA and 
the Ministry of Finance. 

As the government became less dependent on loans, Ottoman 
banks became increasingly invoilived in commercial lending. State 
banks were still relatively ineffectual at this time, although they 
did help promote specific national economic goals, and their exis 
tence helped ease the transition to the etatist system of the 
Republican period. 

During the second half of the 19th century, bank financing 
provided the capital for most businesses, although little of this 
reached agriculturists and the rural areas. In 1908, an expanded 
market for bank financing was created; the financial system was 
by now stable as competition in capital markets provided borrowers 
with new choiees between foreign banks, local banks, state banks 
and wquity issues on the Istanbul Stock Exchange. 

The Economy of the Young Turks 

During the so-called Young Turk Period (1908-18), Ottoman 
citizens--were permitted to form joint-stock companies for the 
first time; this, in turn boosted the Istanbul Stock Exchange 
both in volume and importance. This expansion in listed companies 

and trading activity continued until the outbreak of World War 1. 
During this time the national debt was gradually reduced. , all 
necessary bond payments were met and commerce expanded. 

Although European influence over the Ministry of Finance also 
increased, Europeans did not exceed 7-8 i, of the total staff of 
the PDA administration and were not paid excessive salaries. The 
elimination of tax farming and local tax barriers, as well as the 
creation of an efficient and honest revenue collecting body, were 
necessary to eliminate the former reliance on deficit finance throug 

foreign borrowing. Under the PDA, revenue intaki increased drama 

tically fDom £ 2,293,171 in 1882 to£ 7,507,538 in 1911. 
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The Young Turks fully recognized the importance of investment 

and capital accumulation. Indeed, they saw capital accumulation 

as a catch-all solution to all the country's economic ills, just 

as the constitution was meant to cure alli politicial ills. Inital 

ly they espoused the laissez faire, laissez passer policies of 

classical economics. They encouraged foreign investment, but also 

tried to cultivate an Ottoman bourgeoisie through improved credit 

facilities and exemptions from tariffs and taxes. These concessions 

wene equivalent to those enjoyed by the Europeans through the 

Capitualitions, the special privileges granted to foreigners in 

those days. At the same time, the Young Turks tried to direct for 

eign investment into mining, agriculture and industry, areas they 

saw as most beneficial to the Ottoman economy. Foreign investment, 

however, remained confined to financial and commercial enterprises 

and public works. 

The Ottoman state finally abolished the Capitulations in 

September 1914. From this date foreign nationals were subject to 

Ottoman laws andtaxes, and customs duties were increased first to 

15 1-, then to 30 1-. The establishment of native companies were 
encou~aged. The number of Ottoman joint-stock companies increased 
from nine in 1908 to 129 in 1918, most of which had been established 

after 1914. 
This was the beginning of the process that would ultimately 

lead to state capitalism under Atatllrk. Industry relied on protec 
tive tariffs, exemption of capital goods and intermediates from 
import duties, cheap credit, as well as direct government invest 
ment. A full blown import substitution industrialization policy, 
however, had to wait until the 1960s. 

Foreign Firms and Companies 

Owing to the Capitulations system, there were many purely 
foreign firms and companies carrying out business in Istanbul. 
These came under the jurisdiction of their own respective nations. 

Lawsuits between firms of different nationalities were decided in 
the court of the defendant's nation; those between foreign firms 
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and Ottoman subjects by the Ottoman Mixed Tribunals. When the 

Capitulations were abolished in September 1914, the privileges of 

foreign firms and companies were overri~den, and they too were 

answerable to the Ottoman court$. 

The major shipping had regular agents in Istanbul, as did a 

number of foreign insurance companies. British companies were the 

mmst numerous, except in the marine insurance business. They had 
an honorable reputation, though this suffered somewhat through the 
unscrupulous methods of certain small and untrustworthy firms. 
British companies dominated the coal business, and led the fiela 
in the mercantile houses, the most important of which was J.W. 
Whittall and Co. The chaef German firm at that time was Ihmsen 
and.JCo.; the numerous other small German firms in the export and 
import trade were of little note, being mainly commission agents 
running a small business with their own capital. However, towaras 
the end of the Ottoman Emprie, British trade lost ground in the 

face of German competition. 
The British also dominated trade in Izmir. Other influential 

names, besides J.W.Whittall and Co. mentioned above, include Mac 
Andrews and Forbes who controlled the liquorice trade. A number of 
business houses were incorporated as British limited liability 
companies; these were not, however always composed entirely of 
British elements. Notable among these were the Oriental Carpet 
Manufacturers Ltd.(capital £1,000,000), the Smyrna Fig Packers Ltd. 
(£250,000), the Ottoman Cloth Company (£80,000), the Ottoman Oil 
Company (£60,000), the Anglo-Anatolian Trading Company (£30,000), 
and the Anglo-Oriental Trading Company (£20,000). 

Foreign Capital 

As a result of the Capitulations, foreign capital exerted 
considerable influence over public works and enterprises in 
Turkey. The group which was awarded the concession invariably 
retained a majority of the votes attached to the share capital; 
it then placed a limited number of shares on the market and 
issued aebentures to the public which carried no voting p~wer. 
Such companies, controlled as they were by foreign interes, were 
continually and successfully assisted by the foreign embas?ies. 
There was in fact very little Turki~h capital in any of them. 
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Towards the end of the Empire, companies in Istanbul and on 

the European territory of the Empire were mostly under German 

control. The Compagnie des Eaux de Constantinople (Terkos Water 

Company) was French and the Constantinople Quay Company came under 

Franco-British control, but all the railways, the Constantinople 

tramways, the port of Haydarpa~a on the Asian side and the Com 

pagnie des Eaux d'Uskildar et Haydarpa~a were German or Austro 

German concerns. 

Foreign Banking Institutions 

These enterprises were closely linked to the German banks, 

especially the Deutsche Bank. The Banque des Chemins de Fer Orien 

taux also played a major role in forging Germana business in Turkey. 

Founded in Zurich in 1890 by the Wiener Bankverein, the Beutsche 

Bank and the Schweizerische Kreditanstalt, its main business was 

defined as "all kinds of financial ope~ations relating to the cons 

truction and working of railways or other permanent concerns for 

the development of traffic in the East."Another one of its object 

ives was to taki over the interests of Baron Hirsch in the Ori 

ental Railway~ The Banque des Chemins de Fer Orientaux w~s founded 

in Istanbul with a nominal capital of FF50,000,000. There was a 

large general board of directors and a smaller inner committee; 

members of the latter included Dr. Juliys Frey, Dr.K.Helfferich, 

Avon Kaulla, Otto von Kilhlmann, and K.Schrader. The ban~ was 

involved in all German and German-controlled enterprises in Turkey, 

and the names of its directors appeared time and time again on 

the boards sf such concerns. 

The Istanbul branch of Deutsche Bank was officially opened 

in 1906, but had for several years previously been represented by 

the Anatolia Railway Company. The bank, both before and after its 

establishment as a separate concern, received frequent visits fro~ 

its Berlin managers, amongst them Dr.K.Helfferich and A.von Gwinner. 

The German Ambassador, al6ng with the enire German diplomatic staff 

in Istanbul, showed partimular sensitivity to meeting the wishes 

of the bank. 

Eeutsche Orient Bank, established in Istanbul in 1906, was 

also intended to further German interests in Turkey. It was founded 

by the Dresder Bank, the Schaffhausen'scher Bankverein and the 
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Nationalbank flir Deutschland. The A.Schaffhausen'scher Bankverein 
finally withdrew from the syndicate in October 1916, after selling 
its holdings to the Deutsche Bank; the Oesterreichische Kreditans 
talt, the Wiener Bankverein and the Ungarische Kreditbank conse 
quently joined the syndicate and the Deutsche Orient Bank was 
reconstituted. A report in the Frankfurter Zeitung of October 
19, 1916, states that the bank would in future concern itself 
"mainly with the financing of official and public enterprises of 
economic importance, while retaining its existing commercial and 
banking interests". 

Following the establishment of German and Austrian banks in 
Turkey, competition was rife to capture the banking business of 
Istanbul and her adjacent regions; consequently banks vied with one 
another in offering unprecedented facilities to the public. German 
banks paid a high rate of interest, not only on deposit, but also 
on current accounts for which they offered 3.5 /.; the Imperial 
Ottoman Bank at that time was giving only 1 /.. Banks purchased 
securities, and coupons were cashed free of charge. Investors who 
wished to buy securities were offered installment purchase plans 
and, once the bank was satisfied with their methods of conducting 
business, clients were permitted to take out large overdrafts. 
While German banks charged 5 /. on an overdraft, the Imperial 
Ottoman Bank, charged 6/. and supervised only small overdrafts. 
For a small fee, German banks were also ready to take over the col 
lection of debts owed by Ottoman government departments for supplies 
of goods, and were thus able to obtain money for lacal merchants 
who would otherwise have been paid after long delay. Advances on 
goods, bills of lading and securities became much more commpn, as 
German banks began to specialize-in such business to capture trade. 

The Imperial Ottoman Bank, which had long held a commanding 
position, and the other banks were forced to adopt the methods of 
their German comwetitors in an attempt to stay in the market. The 
Imperial Ottoman Bank, for instance, established a private safe 
deposit at its Beyoglu (Pera) branch; the Deutsche Bank quickly 
followed suit. 
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Early Republican Years 

During the first year of World War 1, Istanbul Stoc~ Exchange 

was officially· closed down. However, an informal market still con 

tinued illegally in the vicinity of Havyar Han, on the srreets or 

in the coffeehouses. The foreign exchange was strictly controlled 

by the government's Exchange Commission; daily prices were listed 

and banks were required to adibe by these prices. Trade in securitie: 

at this time was virtually forbidden. When the war ended, and the 

armistice was signed, the Istanbul Stock Exchange reopened its doors 

once again in Galata, this time in Mertebani Street. There was 

little activity in the Istanbul Stock Exchange during the armistice 

years. Negative propaganda was circulated concerning the future 

of Turkey which caused people to sell their Ottoman internal debt 

bonds at heavily discounted prices.Bonds bearing nominal values of 

100 kurui were sold at as low as 8 kuru~. With the rise of the 

Republic, the inertia of the Istanbul Stock Exchange finally came 

to an end. 

After the declaration of the modern Republic of Turkey, the 

drive towards progress and development speeded up dramatically. The 

Izmir Congress, held in February-March 1923, attracted representa 

tives from most of Turkey's ca,ital, labor, urban and rural areas. 

The resulting policies were not limited to recon~truction, but look 

ed ahead to ambitious economic programs. Through industrial and 

rural legislation, and active enterpreneurship, the state attempted 

to initiate new patterns of development. The government's invest 

ment activities were reinforced by tnree main banks, the newly 

created Business Bank (I§ Bankasi), the State Industrial and 
Mining Bank (Devlet Sanayi ve Maadin Bankasi) and the reorganized 
Agricultural Bank (Ziraat Bankasi). 

The same years witnessed a radical restructuring of tfue Istanbul 
Stock Exchange. The Government nominated a talented finance inspec 
tor as Exchange Chairman; money exchange was reintegrated; new leg 
islation and terminology were adopted in 1923, radically changing 
the 1906 regulations; and finally the Istanbul Stock Exchange moved 
away from Galata, the symbolic center of Ottoman finance, to 
Bah~ekapi, the nww economic center of the Republic. The new quarters 
the DordUncU Vakif Han, provided space for Exchange members or 
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agencies, who shared rooms on the ground floor. The new identity 
of the Istanbul Stock Exchange as The Istanbul Money, Equity and 
Bond Exchange was to prevail for more than half a century. 

The Turkish lira, however, was still too weak to stand specu 
lative dealings. In the summer of 1926 an exchange crisis occureed 
as it was proving impossible to prevent speculative activities 
over foreign currencies on the market. The unstable price of British 
sterling led the government to suspend market operations for one 
whole week. Security forces raided any small shops where trans 
actions still continued; this crisis badly affected the image of 
the money market. 

The actual p~icies of the 1920s and their results were a 
direct result of the 1924 Constitution which. declared that the 
basic principles of the state were private property and free enter 
prise. The constitution also laid down the major targets of govern 
mental policies which were protection of the national industry, 
of the producer and the workers, and of foreign trade; utilization 
of domestic raw materials for industrial development; improvement 
of transportation; raising rural standards; balancing the budget; 
avoiding foreign aid on binding terms. However, more and more ex 
ternal limitations were imposed on the Turkish economy by the 
inherit~d imperial commitments of the latter part of the 19th cen 
tury, and the terms of the Lausanne Treaty of 1923. These concerned 
the Ottoman debt, Capitµlations and customs tariffs in particular, 
as well as the implications of the 1923-24 Greek-Turkish population 
transfer. The problem of dealing with these issues was further 
compounded by an international economy which was undermined by the 
outcome of World War 1 and characterized by fluctuating cycles. 
These fluctuations culminated in the Great Depression which struck 
at the end of the 1920s. 

This was a trail-and-error period of liberal policies, mixed 
with government efforts towards reconstruction. All these efforts 
paid off, however, as towards the end of the 1920s, Turkey was 
able to meet its previous financial commitments and the economy 
recovered at least to its pre-war levels. This time also saw a 
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number of economic and social reforms,however insufficient, in 

agriculture and in the public budget and taxation methods; this, 

together with the beginnings of modern industry and real growth 

in traditional manufacturing promised greater economic indepen 

dence for the future. Gradually, the government reduced budget 

deficits and even registered a small surplus in 1928/29, thanks 

to controlled expenditure and improvements in tax collection. 

Only in the black depression year of 1929/30 did the defficit show 

an increase again. Then came the 1930s, when international uphe 

avals and the domestic responses and attitudes to them were to 

dramatically alter the economic scenario. As Ankara shifted from 

market economy to a controlled one, the role of the Istanbul 

Stock Exchange rapidly dwindled. 

Planning and Etatism in the Thirties 

Turkey was the first country, apart from Soviet Russia, to 

adopt and implement mandatory central planning, with the focus 

on industrialization; this, in the 1930s, went hand in hand with 

etatism. Perior to integration of etatism into the Turkish cons 

titution as one of the six pillars of the new republican state 

along with republicanism, nationalism, populism,secularism and 

evolutionsim-the ideology was adopted more for its suitability 

than for its principles. It left the door open to private enter 

prise, and was designed to step in when and where private enter 

prise proved unable to cope with the predicaments of Turkey's 

economy. Atatilrk defined etatism as "a system peculiar to Turkey 

which has evolved from the principle of the private activity of 

the individual, but places on the state the reponsibility for 

the national economy, with consideration of the needs of a great 

nation and a large economy, and of many other things that have to 

be done so far." He also added that, since things have to be done 

quickly, it must be "a system different from liberalism". 

By the mid-1930s, etatism had become more militant, and some 

leaders even went so far as to c~ll it "a matter of life and 

death for our generation". The ideologies were felt not only in 

fiscal, financial and monetary matters, but also in banking 
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activities, infrastructure, mining, industry amd, of course, 
military production. Later studies of etatism view it as-a 
pragmatic C~:ial-and-error) concept, as the most effective way 
to rapid economic development, rather than a clear-cut econo 
mic philosophy. This mirrors Atatilrk's fundamental views that 
private enterprise should be the chief factor in economic deve 
lopment. 

Etatism and the crisis in the world economy throughout the 
war years had a lasting effect on the Istanbul Money, Equity and 
Bond Exchange. As terms of trade became increasingly unfavorable, 
so the Turkish lira became weaker and weaker. Ankara, trying to 
control the exchange rate, closed down the Istanbul Exchange for 
three years and openeEl a new one in Ankara. This move was part 
and parcel of the centralization policy adopted during those 

years. The equity market in the thirties was almost non-existent, 
and Ankara at the time paid little attention to the future role 
of the Exchange; it main activity was the regulation of the Turkish 
lira. 

The shift of the Exchange to Ankara was succesful in limiting 
speculative dealings on the Turkish currency, and provided the 
government the opportunity for closer surveillance over the 
Exchange. A number of exchange agencies and bureaus also moved 
to Ankara, leaving merely a correspondent back in Istanbul. Several 
Exchange members, however, preferred to stay in Istanbul and carried 
out their activities via telephene communication. This, proved dif 
ficult as telecommunications in those years were still in a very 
primitive stage. In time, the shift of the Exchange to Ankara, 
together with the hardship brought about by the outbreak of World 
War II, minimized the role of the Exchange and the number of 
members dwindled. Ankara was now in control of every aspect of 
economic life. 

The by-law which closed aown the Istanbul Exchange for three 
years finally expired in April 1941; the Exchange was reopened 
and transactions reactivated. The table left gives us the numbers 
of bankers, outside brokers and money-changers active in the 
Exchange. 
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The Transitional Post-War Period 

During the transitional post-war period, indeed until the 

fifties, two major events took place which reverberated through 

Turkey's economic circles. Firstly, the one-party system was fi 

nally dissolved and democracy was introduced, bringing with it 

the new anti-etatist Democrat Party which took power in 1950, 

five years after its founding, and replaced the monopolistic 

Republican Peoples Party. Secondly, two years before this, Turkey 

was granted Marshall Aid and was made a member of the Organization 

for Economic Cooperation and Development (OECD). This move not 

only increased the availability of economic resources, but also 

promoted Turkey's ties with Europe through its new domestic policies 

The agrarian reform of June 1945, the third, and abortive, five 

year plan, prepared in the summer of 1946, and even the "new 

etatism" of 1948 may be viewed as early attempts to combine etatism 

and liberalism. A number of other factors also contributed to the 

change in economic policies that came after the 1950 victory of 

the Democrat Party. These factors include: an outcry from the 

neglected village and agricultural population and peasantry living 

at subsistence level; a growing intolerance of the inefficiency 

and mismanagement of the public sector and its monopolistic struc 

ture, with its high-cost and low-standard production; and, last 

but not least, a desire to be free from the continuous strain of 

the 1930s' development efforts and the emergency war measures. 

International economic bodies supported the growing domestic demand 

for more balanced growth, greater integration of agrifulture into 

the development strategies, and the overall liberalization of 

economic life. 

The internal and external 

such that from 1939 to 1945 the 

developments at that time were 

authorities allowed the liquidity 

in economy to get out of hand, and in so doing lost control over 

pri~e increases. In direct contrast, more stringent constraints 

were exercised on the money supply from 1945 through 1950, and 

prices responded in kind, this time favorably. 

The second half of the forties witnessed a substantial growth 

in commercial banking. By the end of 1949, demand deposits accounted 

for close to 50f. of the total mmney stock. Through World War II, 



47. 

!~ Bankasi and Osmanli Bankasi dominated the commercial fields, 
together with a number of foreign banks. At this time a hand- 
ful of new banks came into existence; these included Yapi ve Kredi 
Bankasi (1944), TUrk Ticaret Bankasi and TUrkiye Garanti Bankasi 
(each in 1946) and Akbank (1948). These, and the more established 
banks, played a role in the expansion of the money supply. 

Liberalism and Democracy 

The first five years of the 1950s were characterized by exten 
sive infrastructural and other long-term projects; these in turn 
contributed to inflationary repercussions, support for private 
initiative and attempts at selling public enterprises to the private 
sector. The government, however, was not ready to part with heal 
thier public enterprises, and the private sector was unenthusi 
astic about the prospect of acquiring the inefficient and risky 
ones. In fact, denationalization gained ground only in shipping 
and the oil industry, though here, too, the government retained 
substantial control. State and private enterprise partnerships in 
creased, but this also involved public participatian in the private 
sector where none had previously existe~. Thus, while the principles 
of etatism and planning were abandoned by the Democratic regime, 
the true structure of the economy did not change. This was due, 
in part, to electoral pressures and considerations w~ich dictated 
expensiv£ infrastructural and even industrial ventures in outlying 

Anatolia. 
The second half of the 1950s was characterized by increasing 

inflation, foreign and domestic debts, a cumbersome system of 
surcharges on imports and consumer goods, budgetary and current 
account deficits and depreciation of tfue Turkish currency. The 
artificially sustained nominal rates of the latter resulted in a 
prevalence of black market rates of exchange. From the mid-1950s, 
the economic system degenerated into one of extreme intervention 
ism, tough price controls in the face of growing inflationary 
pressures and difficulties in the balance of payments, credit res 
triction, and other fiscal, legislative and administrative 
measures accompanied by yard after yard of the traditional red 

tape. 



------------ ---~----- 

48. 

1958 Stabilization Program 

The 1950s were a turbulent time of slowly expanding exports 
and import: controls which reduced the stocks of investment and 
intermediate goods as well as consumption items. Turkey's foreign 
exchange reserves declined and the ratios of debt payments to the 
export values tended to be unduly high. 

In the first half of 1958, Turkey's foreign reserves declined 
sharply and the government faced bankruptcy. The United States, 
the Organization for OECD and the International Monetary Fund 
authorized an assistance payment of$ 359 million to the beleaguerec 
economy. In return, Turkey was to take steps to improve its economic 
position abroad, and was to institute measures to combat inflation 
at home. 

Turkey undertook a financial reform program, the Stabilization 
Program, which consolidated the foreign debt and rescheduled its 
servicing; devalued the lira, liberalized export and import regimes; 
supported multi-lateralism and tightened the regulation of private 
foreign investment. It also sought to counter inflation by restrict 
ing the expansion of bank credit and allowing the state economic 
enterprises to raise their prices, thereby reducing both their 
borrowing and the subsidies which they received from the cen±ral 
government. 

However, as Turkey moved into the 1960s it continued to be 
troubled by difficulties in its balance of payments. 

In the 1950s, the Istanbul Stock Exchange witnessed very 
little transformation, with transactions still dominated by second 
ary market activities on bonds related to state borrowings. From 
time to time the Central Bank took part in these operations which 
created a favorable milieu for the investors and Exchange agencies. 
However, the Stabilization Program of Agust 1958 brought to an 
end the money exchange activities and limited the ISE's operations 
in securities. This decision paved the way for the restructuring 
of the Istanbul Stock Exchange as a capital market, as from this 
time onwards, members concentrated on bonds and stocks. 
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! new mentality was in the making in both private and public 
circles. The Ministry of Finance prepared a new legislation 
for the securities exchange which aimed to mobilize the private 
savings of individuais for the country's economic development 
guarantee the rights of the investors, bring economic and 
administrative autonomy to the Exchange and finally create a 
favorable setting for the capital market. An exchange expert, 
Dr.Brinckmann, was invited from German in 1959 to help prepare 
the new and farreaching legislations in the light of the German 
experience. He submitted a report on the reorganization of the 
capital market to the Ministry of Finance but the ensuing poli 
tical developments put a temporary stop to the restructuring. 

A Return To Protectionism 

Continued deficits, supply shortages and growing disinteg 
ration of the eco-political system doomed the 1958 reforms to 
failure and resulted in the ousting of tfue government by the 

1960 military coup. 
The coup heralded a new era. Although etatism and planning 

regained their position as guiding principles of national 
economic policies, the planning strategies of the 1960s and 
1970s were largely the result of growing urban pressure, and 
of the need to integrate Turkey into the world economy and the 

European Community. 
The strategies of the 1960s, and partly of the 1970s, 

continued the industrial and inward-oriented policies of the 

1930s, although they differed in one major respect. Although 
the policies continued to focus on industry, they were for 
mulated as comprehensive plans, designed to integrate all 
sectors of the economy. The 1963-67 five-year plan was accom- ~ 
panied by a long-term 15-year development program, which envi 
saged the following results for the mid 1970s : 6.5 ~iliio~ 
~dditional jobs; a growth ot 175f. in real GNP and of 74f. in 
GNP per capita; a fall in agricultural employment from 70 to 
58f. of the work-force and an increase in industrial employment 
from ten to 16;1., and in services from 13 to 26;1.. The third 
five-year plan, 1973-77, was again accompanied by a projected 
program untill 1982, with an average annual growth target of 

7f.. 
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Throughout the 1960s, the purchasing ands 
remained at a rela~ 

50. 

anniversary, the total amount of 
after the Second World War was as follows; 

Equity Trading Value 
1945-64 

Year Transaction Volume DU 
1945 460,000 

1950 715,000 
1957 7,000,000 
1964 16,000,000 

Source : Istanbul Stock Exchange 

The same source gives us the number of corporations and 
their capital whose stocks and/or bonds were listed on the 
Exchange between 1925-1965. 

These figures show the limited transactions on the ISE 
over these years, even for those corporations whose securities 
were traded on the Exchange. The~~ain operations of the ISE 
were in securities issued by the administratioms with general 
or additional budgets, local administrations and public economic 
enterprises. The capit~l market was mainly made up of National 
Defense and Development Bonds, Treasury Bonds, annual bonds 
issued, first by the Ministry of Finance Fund for Depreciation 
and Credit, then by the State Investment Bank, for financing 
the public economic enterprises, bonds in several issues for 
public amenities by local authorities or State banks such as 
Tilrkiye Emlak Bankasi(Real Estate Bank of Turkey), Ziraat Ban 
kas a t Agr-Lcu l tural Bank) or Halk Bankas i.I People's l?Bank). As 
for corporate errt i.t Les, according to the bulletin of the Ex 
change, corporations with bonds listed on the Exchange were 
limited to the Anatolian Railway Company,, the International 
Bank for Reconstruction and Development (Milletlerarasi Imar 
ve Kalkinma Bankasi) and the few state banks mentioned above. 
In other words, the primary market for bonds was to a large 
extent devoted to the transactions of the public sector papers 



51. 

and most of the buyers on the Exchange were banking institu 
tions. 

Every three years the state issued bonds for budget deficits, 
a tiny portion of which were sold to individual small investors 
or to the public at large. Low levels of saving, lack of know 
ledge and investment practice, lack of confidence in the bonds 
and stock prevented the diffusion of the market. For instance, 
between 1969-74 banking and financial institutions purchased 
71/. of the domestic bonds, leaving 29/. for incividual investors. 
During the Cyprus crises, Peace Operation bonds became popular, 
and the rate went up to 40/.. In those years, household savings 
accounted for 75/. of private saving; 65/. of this was kept in the 
banking system. 

In short, trade in equities was fairly restricted for almosie., 
sixty years. Most shares were held by the banks rather than 
private individuals and turnov,er was low. Although there were ,, 

many proposals during the 1960s and 1970s to promote share hol 
ding and introduce more safeguards for small investors, little 
was achieved for almost twenty years. On the contrary, the 
total value of shares issued fell from around l 840 million 
in 1975, to l 280 million in 1979. 

In 1967, as an alternative to equity finance, Turkish com 
panies beg~n to issue bonds to the public which were guaranteed 
and underwritten by banks. Although the government intervened 
in 1970 t0 limit the interest payable to 15/.; by 1979 the 
rate had risen to 23/. and by the summer of 1980 to 44.5/. per 
annum for two-year bonds. The late 1970s also witnessed the 
growth of a secondary market,an expansion which was largely 
the achievement of a few enterprising individuals. This grew 
to such an extent that the classified columns of Turkish news 
papers carried "sale and want" ads for TL 1 .4 billion in 1975 
to l 4.6 billion in 1979. 

Inflation and Stabilization Programs 

Inflation began to creep slowly upwards in 1974 on the 
heels of soaring oil import prices, but runaway inflation start 
ed in 1977, reaching a peak in 1980. The stabilization programs 
of $97t8 and 1979, and even the more radical economic policies 
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of January 1980 produced no significant reduction in inflation. 
Political and social unrest resulted in a lost of more than 
four million work days in 1979. An extreme period of social 
unrest was followed by the military takeover on 12 September 
1980. In addition to outlawing union activites, the military set 
about implementing the stabilization package that had been drawn 
up in January of the same year. The measures contained in this 

package included: 
- A 33/. devaluation of the lira, introduction of a realistic 

exchange rate policy, liberalization of the foreign exchange 

regime. 
- A strict austerity program 
- Major steps to ease the path for foreign investment and abo- 

lition of restrictions on foreign partners' equity shares. 

These measures marked the start of a major liberalization of tee 
economy. Subsequent steps included: 
- A major tax reform and the introduction of value added tax 
- A progressive freeing of the import regime, with the ending 

of impmrt quatas 
- Initiation of a privatization program 
- The strengthening of the capital markets. 

I 

Revival of Istanbul Stoak Exchange 

The new liberal economic policies of the 1980s paved the 
way for the revival of the Istanbul Stock Exchange. In October 
1983, the government began the legal procedures for reactivating 
the Istanbul Stock Ex6hange, and in January 1986 trading was 
officially re-initated in the Exchange's new quarters in Cagal 
oglu, near the Covered Bazaar. Although in hindsight the infras 
tructure of the Exchange was fairly primitive, investor interest 
was almost immediate, leading to a significant rise in trading 
volume over the first two years of operation. 

Private and public-sector enterprises began turning increas 
ingly to the stock market as a cheap source of capital. After 
fluctuations in 1987 and 1988 almost all the economic conditions 
which had combined to depress the bourse were reversed in 1989. 
Shares suddenly became more attractive investment options than 
negative interest rates, foreign exchange (which was legging 
behind inflation), gold and real estate. 
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Growing interest by domestic investors was complemented by a 

dramatic rise in foreign investment as a result of Decree 32 

of August 1989, which freed cross-border capital movements. 

That year, some shares increased as much as six fold in value. 

The resulting flurry of activity indicated that it wass 

time to move into larger and more sophisticated quarters. 

In November 1987, the Istanbul Stock Excgange moved to offices 

overlooking the port area of Istanbul in Karakoy below the old 

Galata area, less than half a kilometer fro~ the building where 

the Dersaadet Bourse operated 130 years ago. These premises were 

to serve the Exchange for another seven years until the inaugu 

ration of the new building in Istinye in May 1995. 

Preparing For the Boom 

In the early months of 1990, approaching the Istanbul 

Stock Exchange building in Karakoy was difficult because of the 

makeshift hawkers' market in share buying which had mushroomed 

outside the building. The area was a veritable cacophony with 

scores of traders shouting out the names of their stocks; 

at times there was virtually no way to push through the crowd 

which stretched for several blocks. 

Attracted by the phenomenal performance of the exchange 

in what had been a continuo~sly bullish market throughout 1969, 

Turkey's mainly family-owned industry and commerce began to 

release once jealously guarded equity. During 1990, 31 corpora. 

tions, with a total nominal value of l 513.9 billion, opened 

their doors to the public. But the low volume of daily trading, 
at$ 23.7 million, meant that many of these were able to act 

as their own market-makers by trading in their own stock. 

Spectacular share issues during this period included Garanti 

Bankasi(l 235 billion), Vestel, the brown and white goods pro 

ducer (l 298 billion), and YUnsa, owned by the Sabanci group, 

Half of the Garanti issue was sold on the first day of issue, 

an indication of the hot demand for ne~ issues on the exchange. 

Few of the new issuing enterprises wanted to go much beyond 

the minimum 151- of total equity necessary to gain a listing on 
the exchange. But the motives were much the same in each case; 
to obtain much-needed investment funds and to fund capital in 
creases. An additional factor was the increasingly poitive image 

created by opening to the public. 
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Private-sector interest in the exchange was also whetted 
by the government's privatization program which involved the 
sale, beginning in May 1990, of its minority holdings in a 
wide range of public and private companies. An important issue 
was the part state-owned military electronics firm Aselsan, 
which was snapped up despite its financial difficulties. 

In July 1990, the Turkish lira-based Composite Index 
(1986 = 100) broke the 5,000 benchmark. Although it was only 
to surpass this level three years later, average daily trading 
value was to rise constantly over the following four years 
after jumping from$ 3 million in 1989 to$ 23.7 million in 
1990. 

The Istanbul Stoc~ Exchange Takes Off 

Since 1990, the Istanbul Stock Exchange has grown extraordi 
narily fast both in ~uantitative and qualitative terms, propel 
ling it to a position among the world's leading emerging mar 
kets. Between 1990 and 1994, the average number of stocks traded 
daily increased sixty-three times from 6.2 million to 395.5 
million, and the average daily trading value almost four-fold 
from$ 23.7 million to$ 91.7 million. This figure was to rise 
to$ 214.9 million during the first half of 1995 indicates the 
strong growth that can be expected to characterize the markets 
in 1995. 

Market capitalization, while affected by fluctuations in 
the exchange rate, has increased by 50/. since 1990. More im 
portantly, the total share of equity in paid in capital rose 
from roughly 51- to 201-, reflecting the growing depth of the 
equity market. The significance of this achievement is under 
lined by the fact that public offering has effectively been 
the only available option to firms wishing to go public.Assuming 
a 15/. free float rate-currently the minimum for publicly quoted 
companies- the value of free float market capitalization was 
probably in the range of$ 4.9 billion as of June 1995. 
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The performance of the Composite Index over the last 
half decade illustrates the growing maturity and depth of the 
markets. This can be observed in the strong positive correla 
tion between the trading volume and the index since late 1991. 

In 1993, the Istanbul Stock Exchange was the second best 
performing stock market in the world, with a yield of 2061, 
in dollar terms. Although both trading volumes and the dollar 
based index were hit by the sharp devaluation in the Turkish 
lira during the first months of 1994, by the end of the second 
half of the year these had recuperated to almost half of their 
1993 peak levels. And, by ~nd-June 1995, trading volumes had 
surpassed their 1993 December peak by 641-. While the Composite 
Index had regained only 881, of its peak 1993 level by June 1995, 
the 55.2/. growth that it registered over the fmrst half of 1995 
has put its several laps ahead of the world's second best per 
forming exchange over the same period. 

The superb performance of the last five years notwithstandirg 

the Istanbul Stock-Exchange still has several challenges to face 

in coming years. Of these, the most important is the weak ins 
titutional base of the capital markets. This characteristic 
has allowed the rising public sector borrowing requirement in 
creasingly to dominate the financial markets over the last three 
years. 

Because of sharp increases in public sector borrowing in 
1992 and 1993, the majority of financial instruments issued 
over this period were Government bonds and Treasury bills. 
Private securities, including asset-backed securities and bank 
bills, comprised less than 201, of total issues; excluding asset 
backed securities and bank bills, private securities accounted 
for less than 51-. Heavy Treasury dependence on domestic borrow 
ing in 1994 meant that annual average yields on these securities 
far outperformed other investment instruments. 

In short, the growth of the equity market has yet to match 
the expansion of public sector securities as well as the overall 
economy. 
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Sophisticated Infrastructure 

Nine years of investments in human, legal and technical 

resources have equipped the Istanbul Stock Exchange with the 

necessary infrastructure for positioning itself as the leading 

exchange in the Mediterranean and Black Sea regions. The trading 

system has been fullay automated; market intormation is provided 

on line, real-time through a number of different formats; a 

central depository has been established; and the regulatory en 

vironment has been strengthened and refined. And, in May 1995, 
Exchange was moved to its elegant new headquarters in a 

rus-side suburb of Istanbul. 
The new on-line trading system, which was first initiated in 

December 1993 and gradually extended to cover all stocks, has 
boosted the system's 'ff!"a.~~ns capacity, ~rovided efficiency 
and convenience to usfr/.lrr~reatly increased investors' con- 

fi~~~-z,ket~yY-;r, ~'11.kr~ and settlement 
sy;])ml. \~\b£.A.11y...l:G,i~..ci~ml'e\l £the Exchange 

will be able to u~~.~ h s.f.;{ _ syyssj1 e~to transact all types of se 
curities from anyw e~~e~ The technical structure will 
also allow for the eventual link-up with foreign locations. 

Trading System 

In November 1994, the Istanbul Stock Exchange completely 
replaced its manual trading of stocks, rights coupons and 
matual funds with a fully computerized system. The new automated 
system is designed to increase the transparency of the market 
and improve the surveillance system. Exchange members are now 
able to execute orders and monitor the corresponding markets 
through some 500 workstations in the three dealing rooms. 
By moving to computerized trading, the Exchange has not only 
dramatically improved the speed of executions, but also has 
increased the daily trading capacity by more than thr 
from 10,000 to 37,000 trades per hour. Orders with 
period of up to 15 business days can be entered; unmatched 
orders without a specific validity period are canceled at the 
end of the trading session. 
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Sophisticated Infrastructure 

Nine years of investments in human, legal and technical 

resources have equipped the Istanbul Stock Exchange with the 

necessary infrastructure for positioning itself as the leading 

exchange in the Mediterranean and Black Sea regions. The trading 

system has been fullay automated; market intormation is provided 

on line, real-time through a number of different formats; a 

central depository has been established; and the regulatory en 

vironment has been strengthened and refined. And, in May 1995, 

the Exchange was moved to its elegant new headquarters in a 

Bosphorus-side suburb of Istanbul. 

The new on-line trading system, which was first initiated in 

December 1993 and gradually extended to cover all stocks, has 

boosted the system's transactions capacity, provided efficiency 

and convenience to users and greatly increased investors' con 

fidence in the market. In time, the stock trading and settlement 

systems will be fully integrated and members of the Exchange 

will be able to use these systems to transact all types of se 

curities from anywhere in Turkey. The technical structure will 

also allow for the eventual link-up with foreign locations. 

Trading System 

In November 1994, the Istanbul Stock Exchange completely 

replaced its manual trading of stocks, rights coupons and 

matual funds with a fully computerized system. The new automated 

system is designed to increase the transparency of the market 

and improve the surveillance system. Exchange members are now 

able to execute orders and monitor the corresponding markets 

through some 500 workstations in the three dealing rooms. 

By moving to computerized trading, the Exchange has not only 

dramatically improved the speed of executions, but also has 

increased the daily trading capacity by more than three times 

from 10,000 to 37,000 trades per hour. Orders with validity 

period of up to 15 business days can be entered; unmatched 

orders without a specific validity period are canceled at the 

end of the trading session. 
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At the end of the trading sessions, members may screen 

unmatched orders canceled by the system. The Istanbul Stock 

Exchange also provides a daily trading report by each member 

and by stock at the end of the day, and a list of outstanding 

orders before each trading session. Under the new system, 

professional staff of the Exchange are able continuously t~ 

monitor changes in prices and quantities traded, both by indivi 

dual members and by stock. 
Trading information is also broadcast to data vendors and 

one public television channel on a real time basis. In 1995 

and 1996, the trading system will be developed to: 

- Increase the capacity from 22,000 trades per hour to 100,000 

trades per hour. 
- Enable members to enter orders from their offices as well as 

from the trading floor. 
- Include the bonds and bills market. The new trading system is 

designed to meet the needs for new markets, such as futures 

and options. As such, all markets will be accessible from a 

single trader workstation. 

- Provide full integration with the clearing, settlement and 

custody services. 

- permit longer trading hours. 

Settlement and Custody 

The Istanbul Stock Exchange is in the final stages of com 

pletting its development of a full range of settlement and 

custody services. These are currently carried out by the 

Settlement and Custody Company, which was set up as an indepen 

dent corporation in 1992 and will soon become the Clearing and 

Custody Bank. As a result of compliance with most of the 17F5 

requirements, the main depositories for foreign investors 

principally Citibank, Chase Manhattan and the Ottoman Bank - 

are now delivering their securities to the Company. 
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The Settlement and Custody Company has a storage capacity 

of 70 million certificates, and is fully equipped with B-111 
class security systems. As of June 1995, 95/. of the settlement 
transactions were being executed in "book entry" form each 
day. Each security is entered into the computer system with 
a serial number, which can later be called up through the same 
number. 

This system prevents handling risks and enables the 
monitoring of all securities transactions from the issue date 
onwards. All ISE members are obliged to ensure their clients 
have direct telephone acess to their securities account by 
end-October 1995. 

The settlement system is designed increasingly to facilitatE 
transactions by foreign investors. In order to accommodate 
differences in time zones, the settlement period for stocks was 
increased to T+2 (trade date+ two days) in 1994. Additionally, 
individual customers may request to have their stock certificates 
registered in their own individual accounts, which they can 
screen for· information at any time. 

In additional to settlement and custody services for stocks, 
the Company als~ provides dividend collection and distribytion 
services, facilitates the exercise of rights and bonus issues, 
as well as offering general custody services to banks and broker 
age houses for bonds and repurchase agreement instruments. 

At present, following the close of the trading session, 
the Stock Exchange transfers trade details to the computer net 
work of the Settlement and Custody Company. Full automation 
will be achieved when the trading system is connected directly 
to the clearing and settlement system-a development planned for 
late 1995. Some members of the Exchange have already started to 
reach the Settlement Company via modem. while others are install~ 
ing the necessary infrastructure to do so. 

Diversified Markets and Instruments 

The Istanbul Stock Exchange offers an increasingly diverse 
and sophisticated range of markets and instruments. 1993 and 
1994 saw the launch of rights coupons, new shares, repuchase/ 
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reverse repurchase agreements and A-type funds. Margin trading 
and short selling, which started in late 1994, is expected to 
gain steam in 1995, following the incorporation of the Clearing 
and Custody Bank. 

The agenda for 1995 is even fuller. In the first quarter 
of the year the Istanbul Stock Exchange initiated a Wholesale 
Market and a Regional ME!rket. The Wholesale Market aims at 
facilitating the privatization program while developing a 
private placement market over time. The Regional Market is 
designed to introduce an organized market for companies which 
fail to meet listing requirements and to attract medium/small 

sized provincial companies to the Istanbul Stock Exchange. It 
will also be used for the formation and trading of new companies. 

In addition to these two markets, in 1995 the Istanbul 
Stock Exchange plans to initiate 
- an international stock market 
- a futures market 
- a new company market 

Details of the three new markets, for which the legislative frame 
work had been completed as of end-March 1995, are given in 
Chapter V. 

Established in 1991, the Bonds and Bills Market comprises 
Turkish Treasury bills, Government bonds, various revenue 
sharing certificates and corporate bonds. This rapidlygrowing 
market is currently accessed through professional staff at the 
Exchange, though direct, on-line access from members' workstationE 
will be available by the end of 1995. 

Assigned a trading limit by the Exchange, members place 
their orders by telephone with Exchange staff, who feed them 
into the computerized system. Market information is immediately 
displayed on the screens of data vendors, including: 

* buy orders 
* sell orders 
* repurchase (repo) orders 
* reverse repo orders 

higest price 
lowest price 
highest yield 
lowest yield. 

Targets for late 1995 include attracting the off-exchange 
debt market to the Istanbul Stock Exchange and the computation 
of a bond index. 



60. 

The Istanbul Stock Exchange also acts as a registration 

medium for trades conducted off-exchange. The following trans 

actions must be registered with the ISE: Government bonds, 

Treasury bills, revenue sharing certificates, corporate bonds, 

commercial papers, asset-backed securities and bank bills. 

Securities traded on the Istanbul Stock Exchange are mainly 

composed of "bearer11-type securities as opposed to "registered" 
types. Although there is a wide selection of instruments, not 
all are extensively used. The main instruments today are: 
- Stocks : Preferred, founder's, golden, participation, dividend 

certificate, rights coupons 
- Debt instruments: Government bond, Treasury bill, bank bill, 

bank guaranteed bill, commercial paper, corporate bond(parti 
cipation bond, convertible bond), revenue sharing certificate 

- Other: Mutual fund(securities, venture capital), asset-backed 

certificates. 

Treasury bills, bank bills and commercial papers are basic 
ally money market instruments, with maturities of less than 
one year. Revenue sharing certificates, which are floated by 
the Privatization Administration, represent a right to a fixed 
portion of the net profit of mostly infrastructural facilities 
such as toll bridges and dams. Foreign currency indexed revenue 
sharing certificates usually have maturities of five years, 
with interest - certain basis points above Libor. The "TEFE+6" 
types are linked to the Turksh wholesale price index (WPI, in 
Turkish TEFE), with those of a maturity of one year having a 
yield six points above the WPI. 

A-type mutual funds were developed for institutional in 
vestors in particular; these have a minimum 25/. equity content 
and offer substantial tax advantages to corporate holders of 
these funds. The Exchange initiated a market for A-type fund 
shares in 1994. B-type mutual funds do not specify a minimum 
equity holding and do not offer special tax treatment. 

Once confined to banks, asset-backed certificates may 
now also be issued by companies, which then transfer their 
receivaTules to the banks. These are floated against a wide var 
iety of receivables. Despite the variety currently available, 
the trading volume and depth1 of the Istanbul Stock Exchange 
merit the introduction of more sophisticated instruments. 
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The Capital Market Board is actively studying new alternatives, 
including asset-backed securities indexed to real estate, mutual 
funds indexed to the stock index, real estate investment funds 
and futures contracts, 

The legislative and technical structure for futures and 
options is currently being developed and the aim is to have 
the framework ready for these instruments before the end of 
the year. Turkish Depository Receipts are also expected to 
appear on the Exchange following the establishment of the Inter 
national Market later this year. 

In 1994, Citibank issued the first equity warrants. Called 
Citi-Bosphorus Basket Warrants, these comprised six million 
units and the shares of ten Turkish companies. 11We believed the 
market was deep enough to justify this issue," said the manager 
of the Capital Markets Group, "and the result we have obtained 

showed that we were right". 

Increased Investor Protection 

The Istanbul Stock Exchange has made it a key priority to 
provide its investors with the same level of protection as that 
found in the major international exchanges. To this end, it is 
strengthening its inspection and surveillance mechanisms and 
developing institutions that encourage market participants to 
control themselves. Both the Capital Market Board and the 
Exchange have set up departments specifically formed to develop 
an efficient enforcement program and work is currently under 
way to develop more efficient software for this purpose. 

Completion of a data bank project would make the surveil 
lance activities of the Capital Market Board and the Istanbul 
Stock Exchange a great deal easier. The system currently in 
operation is a financial database dating back to 1990, which 
includes externally audited financial tables of companies with 
securities traded in the Exchange together with figures showing 
their financial positions and performances. Plans to develop 
a non-financial data base are in the pipeline. Work is in 
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progress to establish a much broader based data bank for the 

securities market in general. 

A major step was taken in the direction of self regulation 

in early 1995 with the introduction of new rules aimed at 

introducing self-regulatory mechanisms and strengthening the 

capital structure of the intermediaries. Capital requirements 

for members are now tied to the member of their authorized 

activities, and inspection units are required of members that 

are involved in more than one field of activity. The ultimate 

goal is that brokerage houses and other institutions authorized 

to trade on the Exchange develop a professi~nal association 

and their own regulation mechanisms. 

As of end-June 1995, the Istanbul Stock Exchange had 166 

members, including 105 brokerage houses, 50 commercial banks 

and 11 investment banks. Commercial banks dominate the capital 

markets. Excluding stocks, banks handled around 90f. of the 
secondary market transactions in 1994. To remedy this, measures 
have been taken to strengthen the position of the brokerage 
houses. 

Seeking In~titutional Investors 

One of the main challenges that the Istanbul Stock 
Exchange faees today is to strengthen its domestic institutional 
investor base, which has largely been constrained by relatively 
undeveloped social security institutions. Although ther were some 
90 mutual funds and an estimated 50 pension funds, at end- 
1994 most of the pension funds traditionally invested in parent 
companies, with such investments kept immobile in the port 
folio for some time. 

Specific measures taken to encourage the growth of institu 
tional and their participation in the Exchange include : 
- Granting tax exemption on gains from A=type funds and abolish 
ing the limit on the "golden share" in the total value of these 
funds. 
- Opening a market in the Exchange for A-type mutual fund shares. 
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- Allowing insurence companies, brokerage houses and pension 

funds, as well as banks, to establish investment funds. 

- Rainforcing the functions of the Wholesale Market that will 

gradually operate as aprivate offerings market. This market 

is designed to accelerate institutional investments by attract 

ing block sales and public offerings by the Privatization 

Administration as well as public offerings by private companies. 

Foreign Institutional Investors 

Turkey is one of the few emerging markets to provide free 

access to foreigners wishing to purchase securities and to per 

mit the unrestricted repatriation of income and capitai. 

Foreign interest in Turkey has developed rapidly since 1989 

when the Exchange opened its doors to foreign investors. In only 

five years, annual portfolio investment flows have surpassed 

$ 2 billion despite a minimal level of privatization activities. 

According to the calculations of the Istanbul Stock Exchange, 

one third of the free float market capitalization is currently 

made up of foreign portfolio investments. 

Two factors are expected to encourage a swell in foreign invest 

ment in 1995 and 1996: the acceleration of the privatization pro 

gram and the establishment of an international stock market. 

Granted the status of a free trade zone where transactions are 

carried out in dollars, the International Market is expected to 

become a leading channel for foreign investment in both Turkey 

and other countries in the region. 

Net securities purchased by foreign investors totaled $1.2 

billion in 1994, according to a study conducted by the Istanbul 

Stock Exchange while gross purchases came close to$ 3 billion 
according to a leading brokerage firm. Foreign investors' invest 
ment in equities accounted for just under 80/. of the total foreign 
investment portfolio at the end of 1994. The share of debt ins 
truments, which stood at around 3/. in the early 1990s, rose to 
more than 201- in 1994. The breakdown of the total inflow by 
securities type at end-1994 was as follows : 
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Since 1990, several large Turkish companies such as Garanti 
Bankasi, Tofa§ and ~imenta§ have issued various depository 
receipts which are currently quoted in the European markets 
and in the U.S. OTC and PORTAL markets. 

Privatization 

With the ratification of the new privatization law in 
November 1994, legal ambiguities that long surrounded privatization 
activities have been resolved and a wider-based consensus has 
been reached. Importantly, the new law allows foreign investors 
to obtain concessions, i.e. franchises to produce electricity 
or operate an airport, but limits their holdings to no more than 
50/. of such companies. The Government is targeting$ 2.7 billion 
in sales revenues in the second half of 1995, more than 20/. 
higher than the total amount raised in the previous nine years. 

The Istanbul Stock Exchange is set to play a key role in the 
privatization process over the next few years, as several of 
the major privatization sales planned for these years are to be 
offered to the public through the Exchange. Top among these are 
Erdemir (iron and steel) and TUrk TelekomUnikasyon (the telecom 
munications arm of the PTT). The recently enacted Competition 
Law and the establishment of the wholesale stock market will 
facilitate privatization activities through the Exchange. 

Developing Full Capital Markets 

By the year 2000,the Istanbul Stock Exchange will be well on 
its way to reaching its goal of ranking itself among Europe's top 
five exchanges. By that date, the Exchange plans not only to 
have attained the trading amd capitalization levels found in the 
leading European markets, but also to have established an infra 
structure comparable with any of the world's major exchanges. 

The Istanbul Stock Exchange is in the process of completing 
the groundwork for facilitating the growth that this ambitious 
goal requires. Three major projects in this direction are currently 
due to be up and running by the end of 1995 are: the International 
Stock Market, the Federation of Euro-Asian Stock Exchanges and 
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the Derivatives Market. All th~se projects take as their 

starting point Turkey's deepening integration with the world's 

markets for goods and capital. 

International Stock Market 

This ambitious project aims to build on the Istanbul Stock 

Exchange's strategic geographical location between Europe and 

Asia and its cultural and business links with the Central Asian 

republics. The purpose of this market, which will operate as a 

free trade zone where prices and transactions are conductee in 

dollars, is to foment international investors' interest in Turkish 

and regional foreign stocks by reducing the risk associated with: 

- newly- established or internationally unknown companies in the 

region, 

unfamiliar or inconsistent tax regimes. As a free trade zone, 

all transactions and income earned in the International Stock 

Market will be tax free, 

- foreign exchange fluctuations or restrictions. 

The International Market will be used as a venue primarily 

for promoting the shares of companies from the newly independent 

republics of Central Asia, the southern belt of Russia, the 

Eastern Europe, the Balkans and the Middle East. Shares of Turkish 

companies with a potentially strong demand from foreign investors 

will also be traded here, such as the state enterprises stated for 

privatization through public offerings. Foreign investors increa 

singly appreciate Turkey's role as a gateway to the CIS markets, 

where Turkey has built up strong practical experience in business 

relationships. For the Istanbul Stock Exchange, this experience 

means that it is well-placed to function as a risk-reduction 

center for investors interested in the region. 

Derivatives Market 

The mounting sophistication and internationalization of the 

Turkish economy has led to a growing requirement for a matching 
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derivatives market. Similarly, the Istanbul Stock Exchange 

has long reached the maturity necessary for establishing this 

market, both in terms of infrastructure and trading volume. 

As the legal basis for these markets is already set out 

in the Capital Market Law, current preparations are focused on 

developing the regulatory framework and supervisory boiies, 

personnel training and selection of the suitable software. In 

the spring of 1995, the Istanbul Stock sent four experts to the 

Chicago Board Options Exchange for four weeks of training and in 

fonmation gathering on theoretical and practical aspects of deri 

vative markets. Subjects ranged from market-making to specifica 

tion of contracts and accounting standards. At the end of the 

program, the experts met with executives from the Chicago Mercan 

tile Exchange, Chicago Board of Trade, and the National Futures 

Association as well as the New York Cotton Exchange and American 

Stock Exchange. The Istanbul Stock Exchange intends to initiate 

its derivatives markets in early 1996 with operations in index 

based contracts with maturities of up to three months, gradually 

opening up to other instruments. 

The soon-to-be established Clearing and Cusody Bank will 

assume all financial responsibility against parties to futures 
contracts. 

New Companies Market 

The purpose of the New Companies Market, the first of its 
kind in Europe, is to open the door to equity funding of newly 
established companies with a strong growth potential and/or 
established companies that wish to fund their investments in a 
high-technolGgy process or a new product and/or services. It 
will also provide an organized and transparent environment for 
the development of venture capital funds, the legaili framework 
for which Turkey adopted in late 1993. 

To qualify for this market, the company in question must 
among other requirements: 
- be opening to the public through the Istanbul Stock Exchange 

for the first time, 
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- have a projected level of operation, comprehensive project, 
and business plan which would induce investors to trade in the 
company's shares, 

- not have filed or undergone bankruptcy, suspended or closed 
its operations. 

Companies wishing to open to the public through this market 
must apply through an official Exchange intermediary and must 
have a full guarantor who will also take responsibility for the 
quality of the information being provided by the company to the 
Executive Council of the Exchange. Exceptions to this general rule 
may be provided for new companies whose shareholders include a 
domestic or international venture capital fund. 

Trading in the new companies is subject to the same regula 
tions and procedures as those applicable to the Regional Market. 
New companies may be traded in this market for a period of no 
less than one year and no more than three. 

The legal framework for this market was completed in early 
April 1995 and preparations are underway for stant-up later in 
the year. 

Federation of Euro-Asian Stock Exchanges 

The Istanbul Stock Exchange has been at the forefront of 
a movement aimed at establishing a federation of stock exchanges 
encompassing the Middle East, Central Asia, the Balkans and 
Eastern Europe. The idea has received support from many of the 
countries in the region, and on May 16, 1995, following the inaugu 
ration of the new stock exchange building at Istinye, represen 
tatives from the exchanges of 12 countries, including Turkey, 
signed the accord which establishes the federation. The founders 
of the Federation include : Armenia, Bulgaria, Croatia, Iran, 
Israel, Jordan, Kazakhstan, Pakistan, Slovakia, Slovenia, 

Turkmenistan and Turkey. Bahrain, Egypt and Poland attended the 
opening ceremonies and first general meeting as observes. 
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The principal aim of the Federation is to promote the stock 

exchanges in the region extending from Eastern Europe to Middle 

East and Central Asia through increased cooperation among member 

countries and the development of internationally acceptable 

standards for listing, disclosure and accounting. Among other 

things this means: 

- providing efficient communication and data dissemination 

- developing and implementing common marketing strategies 

- promoting trading opportunities for securities issued in the 

region through the Istanbul Stock Exchange's centrally located 

International Market. 

Full Automation 

Complementary to the three major projects outlined above is 

the additional automation projeft that the Istanbul Stock Exchange 

plans to implement during the next two years. This project includes: 

- Integrating the newest markets-Bonds and Bills, Wholesale, 

International and Futures. Markets- into the existing trading 

system in order to allow members access to all markets from a 

single workstation, 

- Enabling members to trade directly from their offices in the 

Stock Exchange headquarters, 

- Linking the Istanbul Stock Exchange to the Internet, 

- Integrating settlement/clearing data into the system through a 

wide area network, 

- Augmenting the electronic surveillance capacity of Exchange 

personnel, 

- In the longer term, expanding the system throughout the country 

and world-wide. 

Agricultural Commedity Markets 

Similar to the Istanbul Stock Exchange, Turkey's agricultural 

commodity exchanges have a history dating back to the 19th century, 

with the establishment of the Izmir Exchange in 1891. Although 
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the number of these exchanges has proliferated over the years 

- to more than 80 today - only one-quarter of these exchanges 

are active trading centers and most have little or no impact 

on the overall market for the goods in question. 

Since 1994, the Turkish government, in conjunction with the 
U.S. Food and Agricultural Organization of the United Nations and 
t~1e World Bank, has been studying how to reorganize these exchanges 
and encourage their development, whilst simultaneously reducing 
government intervention in the pricing mechanisms. The general 
conclusion has been to promote the development of a small number 
of exchanges that already have a high level of activity and a 
developed infrastructure. The first of these is to be the Izmir 
Cotton Exchange, which accounts for almost half of total trading 
activity in Turkey's commodity exchanges with an annual trading 
volume of$ 1 billion. 

Cotton lint is the primary, but not exclusive, commodity 
traded on the Izmir Cotton Exchange, where spot trading is done 
through the open outcry system. In terms of trading volume, 
infrastructure and experience, the Izmir Exchange is the leading 
cotton exchange in the Mediterranean region and a prime candidate 
for becoming the pricesetter for cotton produced in the Middle 
East and North Africa, the Turkic republics and even in Pakistan 
and India-countries which account for some 40/. of the world's cotto1 
autput. 

In the fall of 1995, the Izmir Cotton Exchange will expand 
its activities into the dematerialized markets, with the initia 
tion of a cotton futures market. Preparations for this market 
are underway, with the support of three of the leading U.S. com 
modity exchanges, including the New York Commodity Exchange. 
Activities include: the training and education of Exchange per 
sonnel, intermediaries and producers; the conclusion of the 
regulatory environment; and the adaptation of international soft 
ware systems to meet Izmir's particular requirements. 
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SMALL AND MEDIUM SIZED 
COMPANIES FINANCE INVESTMENTS THROUGH 

THE CAPITAL MARKETS 

Although a worldwide universal definition for small and medium 
sized companies (SMCs) has not yet been identified, SMCs can be 
classified on the basis of number of workers employed. Since this 

• method is also widely acceptable in Turkey, companies that bave 
employees between 100-150 people of less are considered as small 
and medium siz 

of Industry, Accerding tot 
there are 6693 SMcs, ri7tf '7''1 r-nat7, 
Meanwhile, SMCs comp'tisJ.199'1.o~~~ companies operating in 
Turkey and account for 53 f. of the total employment and 38 f. of 
the total value added production. 

As a consequence of the importance of the SMCs on the Turkish 
economy, in terms of the significance of the number of employees 
as well as the flexibility of the SMC's to adjust according to 
adverse economic conditions and technological developments, the 
need to assist the development of SMC's becomes eminently clear. 

However, research studies show that SMCs, relying heavily on their 
own equity in order to finance working capital, experience extreme 
difficulties in acquiring external sources to finance their invest 
ment projects. 
11Regiobal Markets!• should be Lounced _with · 

the aim of permitting the small sized companies with growth poten 
tial from all parts of the country, to provide financial sources 
thr~ugh the stock market. In order for a company te trade in the 
Regional Markets, at least two years must have elapsed since its 
incorporation,the existing and potential trading volume of the 
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SMALL AND MEDIUM SIZED 
COMPANIES FINANCE INVESTMENTS THROUGH 

THE CAPITAL MARKETS 

Although a worldwide universal definition for small and medium 
sized companies (SMCs) has not yet been identified, SMCs can be 
classified on the basis Gf number of workers employed. Since this 
method is also widely acceptable in Turkey, companies that b~v~ 
empleyees between 100-150 people of less are considered as small 
and medium sized companies. 

According to the data disclosed by the Istanbul Chamber of Industry, 

there are 6693 SMCs operating in Istanbul. 

Meanwhile, SMCs comprise 991- of all the cempanies eperating in 
Turkey and account for 53 1, of the total employment and 38 1- of 
the total value added production. 

As a csnsequence of the importance of the SMCs on the Turkish 
economy, in terms of the significance of the number of employees 
as well as the flexibility of the SMC's to adjust according to 
adverse economic conditions and techn@logical developments, the 
need to assist the development of 6MC's becomes eminently clear. 

However, research studies show that SMCs, relying heavily 0n their 
own equity in order to finance working capital, experience extreme 
difficulties in acquiring external sources te finance their invest 

ment projects. 
1!ri.egio:hal- Marketst,- should be lounced- with · 

the- aim of pe;;;;i-tting the small sized companies wl th growth poten- 
tial from all parts of the country, to provide financial s@urces 
through the stock market. In order fer a company ts trade in the 
Regional Markets, at least two years must have elapsed since its 
incorporation,the existing and potential trading volume of the 
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cQmpany's shares must be considered as sufficient by the ISE 
Executive Council and it must have fulfilled all requirements 
constituted in the Regulations pertaining to the Regional Markets. 

Meanwhile, taking into consideration the financial. difficulties 
encountered by the newly-establiehed companies, ·there . .!e!.S a 
need -f-Q!' the H;New Companies Market tl ,--, . - .·-· in order to enable 

,- .,. - 
the newly-incorporated companies to offer their stocks to the 
public, for the first time, through the ISE. The main objective, 
main business line and scope, feasibility of business plans and 
projects of the company applying to enter this market must be 
regarded as favourable by the ISE Executive Council and the poten 
tial market depth of the stocks to be traded must be at a sufficient 

level. 

Due to the difficulty in compiling sufficient financial data in 
order to provide to the investing public, the newly-established 
company must appoint a guarantor which may be a bank and/or founder 
shareholders and members of the Board of Directors, for a peried 
of not less than one year, until after the first Ordinary General 
Assembly Meeting and the publication of the independently audited 
financial statements. 

All companies to be admitted te beth the Regional and New Companies 
Markets are expected to be meticulous concerning disclosing infor 
mation to the public and complying with the underlying rules and 

regulations. 

The Regional and New Companies Markets offer an opportunity for 
SMC's and/or newly-established companies which do net fulfill the 
listing requirements, to acquire capital for their investments 

slated for growth and improvement. 
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· DECREE-LAW CONCERNING SECURITIES EXCHANGES 

Resolution No:D-L/91 

as w~e~l as the operation ti on of securities 
, · were defined by 

on October 3, 1983 en the basis ef 
pewers and autherity incerporated int• Law Ne.2810 dated April 
5, 1983. 

FIRST SECTION 

DEcREE:.1tn:JWtoivrt1t1v1NG EXCHANGES 
STOCK MARKET Purpese: 
MUTUAT PUNDS . Article 1- The purpose 51: "\he present Decree-Law is to secure 

arYPN!£llkY SiTAU.$$/~t()f'.Bl/JiV M£)1/l/i,&peration 
of the securitie~Jj'()(;;fi,f/i)((jJl~~tive of transacting 

SNjj'ifiONJtE MA1JUfErr:iffitl!JfactWEAt1§}?#ff Rlf§Ht• lay the 
feundatiens for h~ securities exchanges te assume an effective 
role in the Capital Markets by arranging for their establishment, 
management, administration and aperation principles and eventual 
supervision. 

Scope: 

Article 2: 
1) The securities exchanges already established and those that 
shall be established in future in Turkey shall be subject t• the 
provisiens of the foregoing Decree-Law. 

2) In cases where relevant provisions entered into the present 
Decree-Law are not explicit er in the absence thereof, general 
principles will be applicable. 
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DECREE-LAW CONCERNING SECURITIES EXCHANGES 

Resolution No:D-L/91 

The establishment and activities as well as the @peration 
principles and arrangement for the supervision ~f securities 
exchanges as warranted by the Capital Market were defined by 
the Council of Ministers on October 31 1913 en the basis cf 
pewers and authority incerporated into Law No.2810 dated April 

5, 1983. 

FIRST SECTION 
Preliminary Provisions 

PurpGse: 

Article 1- The purpose of the present Decree-Law is ta secure 
and provide for the transparent, c•herent and prudent operation 
of the securities exchanges for the objective ef transacting 
securities in a medium of confidence and stability and te lay the 
feundatiens fer the securities exchanges to assume an effective 
rele in the Capital Markets by arranging for their establishment, 
management, administrati~n and eperatiGn principles and eventual 
supervisien. 

Scope: 

Article 2: 
1) The securities exchanges already established and those that 
shall be established in future in Turkey shall be subject to the 
previsions @f the foregGing Decree-Law. 

2) In cases where relevant provisions entered into the present 
Decree-Law are not explicit Gr in the absence thereof, general 
principles will be applicable. 
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SECOND SECTION 

Provisiens Concerning 
Establishment and Organs of the 

Securities Exchanges 

Establishment 

Article 3: 

1) Securities exchanges shall be construed as public institutiGns 
bearing physical entity, purposefully founded with authority to 
deal in the purchase and sale, deter~inatien and publicizing of 
prices of securities within the provisiens and clauses as specified 
in the principles outlined in the present Decree-Law. The establish 
ment @f the securities exchanges at lQcations deemed desirable is 
subjest te an approval of the Finance Ministry upon the recommen 
dation ef the Capital Market Beard. 

2) The securities exchanges are subject to the scrutiny and super 
vision 0f the Capital Market Board. 

3) A Securities Exchange Cemmissioner, duly assigned and appeinted 
by a tripartite Decree subsequent to an Qfficial memorandum trans 
mitted to the higher authority by the Finance Ministry from among 
the nominees submitted by the Capital Market Board, will be present 
at the premises of the securities exchanges. The securities exchange 
commissioner will attend to the tasks of the securities exchange 

and will be responsible for verifying and checking the compliance 
of the affairs of the exchange with the previsiens of the Decree 
Law and ether related and relevant rules and regulations. The 
exchange cemmissioners and/or persons duly assigned and authorized 
by them may attend the annual ordinary or extraordinary general 
assembly meetings of corperations whese stocks and/Gr bends are 
listed en the exchange. 

Members : 

Article 4: 

1) Real and cerperate entities licensed by the Capital Market 
Board te trade in securities on the exchange are identified as 
Exchange Members. 
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2) The qualifications and conditi0ns required for beceming 

members in the securities exchanges, the scope and nature of 

activities that such members may professionally pursue, and 

rules and regulations that they may be liable te abide by in 

such transactions shall be drafted by the Capital Market Board 

and shall be effective f0ll0wing the enactment of a resolution 

of the Council of Ministers upon recommendation and proposal of 

the Finance Ministry. 

General Assembly Meeting of the Members cf the Securities 

Exchanges : 

Article 5: 

1) The securities exchanges shall have a general assembly c@mposed 
of members. 
2) The general assembly shall meet ~rdinarily each year on a date 
that shall be determined by the Capital Market Beard. The general 
assembly may al~o meet extraordinarily, if warranted, on an invi 
tation initiated by the Capital Market Board. 
3) The general assembly is the highest decisionmaking organ of the 
exchange. Resolutions and decisi•ns ef the general assembly shall 
beceme effective subsequent to the approval of the Capital Market 
Board, and in case such an appreval is delayed, shall be effective 
within 30 days fellowing the transmittal ef such resolutions and 
decisions te the Capital Market Board. 

Exchange's Executive C0uncil 

Article 6: 

The securities exchanges shall have a five-person executive 
council c0nsisting 0f one chairman and feur members. 

Executive Council Chairman 

Article 7: 
Securities exahanges are managed, administered and represented 

by the executive council chairman within the framework of decisions 



and resolutions procured at the executive c@uncil meetings. 

Auditing: 

Article 8: 

The accounts and financial affairs of the securities exchanges 
are audited by two auditors elected by the general assembly. 

Regulations Cencerning the Establishment and Organs of the 

Exchange: 
Article 9: 

The fellowing tasks and subjects involving the general assembly, 
executive ceuncils, the chairman and auditers of the securities 
exchanges : 

a- Election, appointment and tenure, 
b- Duties and pewers and authority, 
c- Responsibilities, 
d- Renumeration, 

and the working and operation principles and rules and regulatiens 
of the exchange ergans, members and employees are specified and 
expounded in the regulations that shall be prepared by the Capital 
Market Beard. The said rules and regulations shall go int~ effect 
f0llowing publication in the Official Gazette subsequent t0 the 
appreval ef the Finance Ministry. 

THIRD SECTION 

Provisions Concerning 
Exchange's Operations 

Admission to Exchange Listing 

Article 10: 

1) The rules and regulatiens concerning the principles applicable 
for admission to the exchange listing of securities that shall be 
subject to trading on securities exchanges shall be prepared by 
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the Capital Market Board and duly enacted and made effective by 
the C&uncil of Ministers upon recommendation of the Finance 
Ministry. 
2) Admissi0n te exchange listing will be compulsery and mandatory, 
on the request of the Finance Ministry, f®r securities issued by 
the administratiens with general er additional budgets, local admin:is 
trations and public econamic enterprises. 
3) Admission 0f foreign securities to exchange listing is subject 
to the permission of the Finance Ministry. 

Principles Geverning the Exchange Operatiens 

Article 11 : 

1) The rules and regulatiens intended t$ embody the purchasing 
and selling transactions Qn the securities exchanges are ,efined 
and determined by the Exchange's Executive Council in a comprehen 
sive regulations set. The said rules and regulations shall become 
effective and applicable only after the endersement of the sa~e by 
the Capital Market Board. The Capital Market Board may demand revi 
siens and modifications, where and if necessary, in such rules 
and regulations prior te their ultimate approval. 
2) The rules and regulatiens that shall govern the temoorary suspen 
sion of purchasing and selling of securities on the exchange, dele 
ti•n from exchange listing, listing fees and charges and the trans 
actions fees and other principles that may affect the determination 
ef the same as well as the procedures contemplated to provide for 
an effective execution of the pu~chasing and selling activities en 
the exchange shall be incorperated into the rules and regulations 
that shall be drafted and issued by the Capital Market Board. 
3) In cases where more than •ne securities exchange is operational 
the arrangement of relati0nships between such exchanges and the 
principles and nature 0f advertising and publicizing the informa 
tion concerning the structure of daily prices of securities shall 
also be incorporated int@ the above-mentioned rules and regulations. 
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Deposits : 

Article 12 : 

The exchange members shall be compelled to place a deposit in cash 
and/or State Bond and/or letter of guaranty drafted in the name ef 
the Exchange Executive Ceuncil with the Turkish Central Bank and/or 
a state bank tG be determined by the Finance Ministry against dama 
ges and losses that they may voluntarily and deliberately inflict 
on the concerned in the course of their transactions and affairs. 

The amount of the said deposit and the principles geverning the 
p©ssible payments from the said deposit sums shall be explicitly 
specified in the rules and regulations drafted and issued by the 
Capital Market Board. 

Disputes : 

Article 13 

The venue for the settlement of disputes between exuhange members 
arising fr0m exchange affairs and transacti0ns is the exchange's 
executive council. Objectiens to the resolutions and decisiens sf 
the exchange's executive council may be lodged with the Capital 
Market Board. The decisi®ns of the Capital Market Board concerning 
such disputes shall be considered as final and irrevocable. 

Applications may also be made with the·executive ceuncils of 
the exchanges for disputes between ex~hange members and their 
clients. However, the parties to such disputes may reserve their 
respective rights te apply to courts fer the settlement ef such 
disputes. 

Temporary Closure of Exchanges 

Article 14 

In case there occur extraordinary adverse develepments en the 
securities exchanges, a decisi@n may be ebtained for the temporary 
closure @f the exchanges. 

The decisicn t0 close the exchanges temporarily up to theee days 
taken by the Chairman ef the Exchange Executive Council. 
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The decision to close the exchanges temporarily up to 15 days 

is taken by the Capital Market Board en the request of the 

Exchange's Executive Council; and the decision to close the 

exchange temporarily up to ~ne month is taken by the Finance 

Ministry on the request •f the Capital Market Board. 

The Council of Ministers is empowered and authorized te decide 

on the closing of the exchanges t~mp0rarily for periods exceeding 

one month, subsequent to a recommendation that may be submitted by 

the Finance Ministry. 

FOURTH SECTIWi 

Financial Provision 

Budget: 

Article 15 

Securities exchanges shall be managed by a special budget. The 

budget year shall be construed as the calendar year. 

The budgets ef the securities exchanges are finalized and made 

irrevocable following the approval of the Capital Market Board. 

The principles and precedures for financing the purchase and acquisi• 

tisn of exchange buildings, the lease and furnishing thereof and 

investment e:penditures and appropriations fer the stated purposes 

are determined by the Finance Ministry. 

Revenues : 

Article 16: 

The revenues ef the securities exchanges shall cemprise ef the 

following items: 

1) Admissien fee payable by exchange members, 

2) Annual fees payable by exchange members, 

3) Listing fees of securities, 
4) Registration charges imposed on exchange transactiens, 
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5) Funds accrued from disciplinary fines, 
6) Sums payable to the exchange from commission fees, 
7) Any and all other fees, rates, charges and tariff shares that 

may be determined by the Exchange Executive Council, 
8) Other revenues and income and donations. 

Determination ef Amounts and Rati0 of Revenues : 

Article 17: 

The amounts and ratios of the revenues and income enumerated 
in Article 16 above and the collectien and payment schedule there 
of are determined by the Exchange Executive Council. Such decisions 
shall be effective and operative f@llowing the approval cf the 
Capital Market Board. However, the revenues, income and denations 
specified in item no.8 of Article 16 above are excluded from the 

scope of this provision. 

FIFTH SECTION 

Pr0visions Concerning 
Disciplinary and Punitive 

Actions 

Disciplinary Actions : 

Article 18: 
1) The fellowing disciplinary actions are applied in part and/or 

as a whole, depending on the seriousness of the vielati®n in 
v0lved, to persons founa te be disrupting the existing order 
and prudence prevailing at the exchange and/or fraudulent 
behavier and disobeying the rules aimed at establishing order, 

transparency and confidence at the exehanges: 
a) Warning 
b) Admonition, 
c) Fine up to l 500,000 
d) Temporary and/or definite suspension and expulsion from 

exchange membership. 
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The Exchange Executive Councils are empewered and authorized 
to impose the abeve disciplinary and punitive measures. 

2) In case the actions committed and deeds feund in violation of 
the existing rules, warranting such a disciplinary and punitive 
action, are found to have been undertaken by the representatives 
of such persGns for the pupose of obtaining a material interest 
and/or advantage, the fine, as specified in sub-paragraph (c) 
of paragraph 1 is obtained in this manner with the condition 
that the £ine shall not be less than~ 500~000. 

Incarceration 

Article 11: 

1) Exchange members and their legal and authorized representatives 
found te be acting in violation of the provisions and clauses 
ef the present Decree-Law and any and all other rules and regu 
lations that may be enacted and legislated in future on the basis 
Gf the present Decree-Law are liable te prosecution if: 
a) They are found to be disrupting the transparent, orderly and 

prudent operation of the exchange and/or prevent such epera 
tions and/or acted in prejudice or fraudulent manner, and the 
Capital Market Board may apply to the Finance Ministry to 
seek prosecution against such persons with the Public Prose 
cutor on propesal-submitted from the exchange Ezecutive 

Council. 
b) The right to seek legal action of clients of such persons 

sustaining damagea and/er l0sses due to transactions and 
affairs as stipulated abeve is reserved. 

2) Up to 2 years of imprisonment may be ruled against persons prose 
cuted and convicted of such charges. 

Precedures of Prosecution: 

Article 20 

The district courts and first instant courts are authorized and 
competent te prosecute such crimes filed under the provisions of 
Article 19, without resort t• time factor in such crimes subsequent 
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to the requirements of Article 4 and Article 1 of Law No. 3005 
en the Prosecution of Offenses. 

SIXTH SECTION 

Final Provisions 

F0reign Exchange Beurses 

Article 21 : 

The Finance Ministry is empowered and authorized to establish and 
operate foreign exchange bourses, apart fr0m and/or in conjunction 
with securities exchanges and define and outline the working prin 
ciples thereof. 

Supervision: 

Article 22 : 

Any and all affairs, transactions, accounts, books, ledgers and 
records of the securities exchanges may be supervised and audited 
by the auditing staff of the Finance Ministry at any time. "The 
exchanges are @bliged to make available and/or submit to the 
auditing staff of the Finance Ministry the stated books, ledgers, 

documents and any and all other documents". 

Rules and Regulations : 

Article 23: 

The rules and regulations mentioned in Articles 4,9,10 and 11 ef 
the present Decree-Law shall be drafted within one year fellowing 
the publication of the foregoing Decree-Law. 

Enforcement and Annulment: 

Article 24: 

1) The Law No.1447 dated May 16, 1929 on Securities and Foreign 
Exchange Bourses has been herewith annuled. 
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2) Of the present Decree-Law; 
a) The rules and regulations mentioned in Articles 9, 11 and 

12 and decisions of the Council of Ministers as specified 
in Articles 4 and 10 and, 

b) The previsions contained in the Fifth Section become effective 
and 7enforceable on the day the Decree is legislated. 

3) Until the provisions of the present Decree-Law, except for those 
outlined in the Fifth Section, become effective and excluding 
the provisions in Article 26 as amended by Law No. 2529 dated 
October 2, 1981, the relevant clauses and provisions of Law 
Ne. 1447 dated May 16, 1929 Gn the Establiahment cf Securities 
and F0reign Exchange B~urses and the Rules and Regulations 
Ne. 8172 dated June 19, 1929 attached thereto will continue to 
be applicable. 

Enforcement: 

Article 25: 

The Council of Ministers is empowered to enforce the provisions 
of the present Decree-Law. 
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Based on Closing Based on Weighted 

DATE SESSION Prices 
Average Prices 

!Composite (ISE-100) Financials Industrials Composite (ISE-100) Financials Industrials 

01.09 1 45,515.55 35,894.55 51,882.70 45,485.61 35,830.49 51,877.15 

2 45,690.62 35,880.26 52,145.53 45,654.51 35,801.16 52,137.31 

02.09 1 - -- -- -- -- 
2 - --- -- -- --- - 

03.09 1 -- --- -- - --- - 
2 - --- -- --- --- -- 

04.09 1 45,938.98 36,159.84 52,393.87 46,041.42 36,065.50 52,595.42 

2 47,130.61 37,062.98 53,767.39 46,599.72 36,458.75 53,251.53 

05.09 1 47,033.59 37,245.71 53,549.14 47,052.14 37,121.29 53,640.17 

2 46,969.30 37,514.86 53,343.02 46,951.59 37,373.79 53,387.53 

06.09 1 46,570.62 37,115.72 52,923.76 46,805.53 37,321.53 53,194.82 

2 46,456.75 37,236.98 52,706.30 46,344.14 36,873.13 52,703.93 

07.09 1 46,051.91 36,585.92 52,382.62 46,151.36 ,36,765.85 52,465.51 

2 45,894.33 36,338.24 52,254.26 45,764.68 36,193.17 52,136.01 

08.09 1 46,286.30 36,812.50 52,632.55 46,016.73 36,613.57 52,331.30 

2 46,194.88 36,867.79 52,475.50 46,151.16 36,836.19 52,436.11 

09.09 1 -- -- -- --- --- - 
2 - --- --- --- -- - 

10.09 1 -- --- --- -- --- - 
2 - --- --- --- --- -- 

11.09 1 45,814.89 36,538.85 52,054.52 45,663.83 36,459.16 51,877.45 

2 45,299.69 36,210.17 51,434.94 45,329.37 35,983.12 51,584.61 

12.09 1 45,534.13 36,502.26 51,657.55 45,414.93 36,238.27 51,603.92 

2 45,344.63 36,970.36 51,184.50 45,217.24 36,531.42 51,191.30 

13.09 1 44,478.21 '.35,958.14 50,333.78 44,608.72 36,179.44 50,444.17 

2 44,230.72 35,681.01 50,085.78 44,170.16 35,586.50 50,047.15 

14.09 1 44,373.66 35,837.20 50,230.63 44,530.76 35,759.59 50,504.68 

2 44,685.37 36,117.39 50,571.64 44,358.21 35,687.69 50,281.20 

15.09 1 44,653.03 36,297.61 50,449.15 44,541.98 35,945.20 50,443.79 

2 44,782.30 36,329.86 50,625.51 44,750.95 36,158.93 50,661.66 

16.09 1 - --- -- - -- -- 
2 -- --- --- - --- -- 

17.09 1 -- -- --- - -- --- 
2 -- -- --- - --- - 

18.09 1 44,390.65 35,824.92 50,260.67 44,465.59 35,877.46 50,359.81 

2 43,205.14 34,873.73 48,916.08 43,626.19 35,153.83 49,428.48 

19.09 1 42,951.76 34,660.95 48,632.65 43,179.23 34,775.61 48,929.60 

2 43,432.66 34,807.63 49,277.64 43,198.60 34,724.24 48,979.47 

20.09 1 43,304.22 34,804.41 49,090.41 43,158.63 34,628.20 48,960.79 

2 41,038.76 32,648.88 46,661.57 41,473.75 33,026.93 47,153.38 

21.09 1 38,066.53 29,879.32 43,450.65 38,281.96 30,167.39 43,656.97 

2 40,635.87 32,038.50 46,324.13 39,444.36 30,839.65 45,084.18 

22.09 1 41,159.84 32,521.64 46,892.29 40,941.10 32,268.87 46,686.96 

2 41,608.43 32,879.59 47,401.90 41,430.65 32,557.98 47,285.55 

23.09 1 - --- - - - - 
2 - -- -- -- --- - 

24.09 1 - - --- - --- 
2 -- -- - - 

25.09 1 41,649.04 32,685.65 47,541.60 41,996.13 32,918.44 47,965.68 

2 42,298.73 32,966.63 48,377.80 41,958.67 32,568.56 48,055.58 

26.09 1 42,301.89 32,752.50 48,470.91 42,662.00 · 32,774.21 49,001.93 

2 41,834.99 32,377.98 47,941.30 41,736.90 32,072.94 47,935.44 

27.09 1 41,909.43 32,105.48 48,162.99 41,924.64 32,153.33 48,177.50 

2. 41,115.82 31,598.58 47,209.22 41,646.88 31,971.20 47,845.53 

28.09 1 40,404.57 31,047.18 46,394.54 40,574.43 31,172.56 46,603.26 

2 41,064.29 31,547.19 47,154.92 40,677.85 31,249.13 46,723.24 

29.09 1 41,632.49 32,107.03 47,756.44 41,659.27 32,207.65 47,765.88 

2 41,707.61 32,012.82 47,905.47 41,598.35 32,047.44 47,742.82 

30.09 1 -- - - - -- - 
2 - - - -- -- --- 

ISE INDICES IN SEPTEMBER 

' ____. . .._.....,.....,,,...,..,~....,.,....,.....,.,.,,.., •..•...•....••... ~~~~~- 



84. 

DAILY CLOSING VALUES OF THE ISE INDICES 
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DAILY CLOSING VALUES OF TURKISH LIRA AND U.S. DOLLAR 

BASED ISE COMPOSITE INDEX 
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MONTHLY CLOSING VALUES OF THE ISE COMPOSITE INDEX 

ISE Composite Index TL Based (Jan. 1986= 100) 

JANUARY FEBRUARY .M.M!Q! APRIi. MAY ~ aax AUGUST SEPTEMBER OCTOBER NOVEMBER DECEMBER 

100.00 119.87 115.75 112.28 115.13 115.43 121.45 138.60 146.67 150.24 160.31 170.86 

216.90 260.76 245.83 269.40 394.79 446.31 1,01210 1,149 03 1,029 25 786.38 890.61 673.00 

857.74 721 03 635.27 553.98 553.07 468.90 492.88 42806 455.22 404.12 405.84 373.93 

379.74 487 09 465.90 533.62 653.95 795.88 701.43 875.98 1,475 26 1,66401 1,507.54 2,21766 

3,641.25 3,516.12 3,294.31 3,308 23 3,852 08 4,132 98 5,384 48 4,939 23 5,085.15 4,570.44 3,256.96 3,255.75 

1991 4,213.48 5,102 57 4,519 95 3,554 25 3,626 36 3,587 36 3,041 44 3,301 29 2,937 64 2.746 84 4,05847 4,369.15 

1992 4,926 19 3,664 36 4,076 62 3,686.37 3,297 36 4,407.23 4,264 13 4,157.83 3,976.40 3,642 70 3.786 24 4,004 18 

1993 4,383 01 5,923.61 5,864 17 7,807 64 8,375 75 10.778 67 10,07762 12,357 02 15,079 87 14,500 69 18,97716 20,682.89 

1994 20,104 84 15,003 59 14,087.16 15,096.68 14,749 10 19.766 44 21.752 21 25,282.43 26,825 53 24,889 50 28,181 04 27,257.14 

1995 25,228 78 29,122 91 39,837 33 46,615 19 47,370 92 48,233 01 51,943 75 45,139.57 41.70761 

ISE Composite Index US$ Based (Jan. 1986=100) 

J~ FEBRUARY ~ ~ MAY JUNE ,!!!ll ~ SEPTEMBER OCTOBER NOVEMBER DECEMBER 

100.00 11803 102.33 100.26 98.81 99.46 104.99 119.12 123.35 118.83 124.90 131.53 

169.23 19909 184.34 197.15 280.50 305.44 670.91 748.54 64305 480.93 535.50 384.57 

448.54 356.65 329.86 254.91 243.80 196.89 199.71 162.47 160.64 139.84 132.94 119.82 

117.47 147 04 133.85 149.73 181.68 216.61 189.98 230.62 383.37 422 09 380.86 560.57 

903.60 850.49 773.75 764.10 866.07 908.92 1,174 85 1,069 70 1,081.24 959.22 674 82 642.63 

806.84 892.47 708.60 523.73 521.45 485.69 403.08 417.88 362.65 324.93 470.00 501.50 

523.06 .364.91 380.46 325.65 280.22 373.78 351.88 343.49 316.54 270.70 266.32 272.61 

29283 37773 361.42 471.30 479.09 578.12 512.90 612.77 727.04 652.44 80548 833.28 

680.73 478.60 370.67 263.22 270.76 369.46 408.50 446.93 459.05 404.71 451.92 413.27 

36381 412.31 555.41 642.50 650.16 641.45 675.39 551.78 500.23 

:Turkish Central Bank's buying rates have been used In conversion to US$ values. 
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MON1'HLY CLOSING VA.LUES OF THE ISE INDICES 

Financials Index TL Based (31.12.1990=3,255.75) 

JANUARY FEBRUARY MARCH APRIL MAY JUNE lill:X AUGUST SEPTEMBER OCTOBER NOVEMBER DECEI\' 

1990 3,251 
1991 3,835.40 4,587.70 3,925.91 3,285.02 3,052.64 3,108.15 2,667.01 2,589.36 2,271.32 2,221.03 3,114.69 3,351 
1992 3,765.37 2,789.76 3,102.27 2,698.99 2,282.71 2,815.62 2,497.68 2,409.56 2,401.78 2,245.59 2,384.41 2,43~ 
1993 2,679.15 3,537.42 3,499.82 5,662.90 5,667.57 8,497.86 8,025.17 12,640.50 15,876.55 14,438.85 17,704.41 19,18S 
1994 17,422.84 12,746.52 10,198.64 10,873.58 11,360.92 15,945.97 18,557.33 19,450.26 20,333.81 18,196.92 22,092.81 22,96~ 
1995 21,062.89 24,021.60 33,667.65 42,571.85 43,718.77 42,680.98 42,396.34 35,713.50 32,012.82 

Financials Index US$ Based (31.12.1990=642.63) 
1990 642 
1991 734.44 802.41 615.47 484.05 438.95 420.81 353.46 327.76 280.39 262.73 360.70 385 
1992 399.80 277.81 289.52 238.43 193.99 238.79 206.11 199.06 191.19 166.88 167.71 165 
1993 179.00 225.57 215.70 341.84 324.18 455.79 408.44 626.83 765.45 649.66 751.46 773 
1994 589.92 406.60 268.35 189.59 208.56 298.05 348.50 343.83 347.96 295.89 354.29 348 
1995 303.74 34009 469.39 586.77 600.04 567.61 551.25 436.56 383.95 

Industrials Index TL Based (31.12.1990=3,255.75) 
1990 -- 3,255 
1991 4,445.43 5,418.53 4,883.57 3,716.75 3,980.28 3,882.33 3,274.47 3,718.87 3,327.95 3,056.20 4,610.97 4,962 
1992 5,605.09 4,175.37 4,646.29 4,260.97 3,886.15 5,329.96 5,287.01 5,169.99 4,888.77 4,452.88 4,599.92 4,914 
1993 5,371.98 7,301.15 7,228.39 9,118.14 9,987.12 12,243.38 11,413.71 12,826.47 15,464.99 15,215.93 20,409.71 22,288 
1994 22,243.95 16,720.44 16,528.82 17,739.00 16,978.69 22,410.36 24,215.05 29,078.89 30,989.86 29,044.95 32,233.66 30,473 
1995 28,292.60 32,791.20 44,491.29 50,752.25 51,386.86 53,069.76 58,617.98 51,406.17 47,905.47 

Industrials Index US$ Based (31.12.1990=642.63) 

1990 642 
1991 851.25 947.73 765.61 547.67 57234 525.62 433.96 470.73 410.83 361.53 533.98 569 
1992 595.14 415.80 433.62 376.41 330.25 452 03 436.28 427.11 389.17 330.91 323.55 334 
1993 358.91 465.57 445.50 550.41 571.25 656.68 580.90 636.05 745.60 684.62 866.29 897 
1994 753.16 533.37 434.91 309.29 311.69 418.88 454.76 51404 530.32 472.28 516.91 462 
1995 407.99 464.25 620.30 699.52 705.28 705.77 762.18 628.39 574.56 

ISE INDICES CAI.CULATED ON THE BASIS OF WEIGHTED AVERAGE PRICES 

ISE Composite Index TL Based (31.12.1990=3,255.75) 

JANUARY FEBRUARY MARCH ~ ~ JUNE lill:X M!.!illfil: SEPTEMBER OCTOBER NOVEMBER ~ 
1990 3,255. 
1991 4,172.25 5,171.84 4,493.90 3,586.62 3,589.10 3,565.58 2,979.04 3,297.68 2,912.55 2,763.93 3,976.73 4,363. 
1992 4,883.78 3,736.20 4,116.17 3,705.27 3,293.24 4,421.91 4,258.71 4,167.16 3,956.26 3,659.09 3,803.35 4,006. 
1993 4,358.05 5,969.79 5,896.84 7,953.75 8,324.02 10,878.50 10,000.51 12,008.61 14,890.15 14,356.41 18,880.71 20,634. 
1994 19,957.84 15,019.79 13,868.10 14,922.38 14,756.99 19,744.10 21,944.33 25,151.95 26,539.13 25,040.24 27,862.00 27,226. 
1995 25,095.91 29,186.01 39,757.57 45,547.66 47,262.30 47,415.85 52,085.75 45,168.02 41,598.35 

Financials Index TL Based (31.12.1990=3,255.75) 
1990 3,255. 
1991 3,812.13 4,629.02 3,907.65 3,314.29 3,036.87 3,08138 2,611.29 2,578.20 2,251.75 2,221.37 3,067.81 3,328., 
1992 3,724.61 2,825.52 3,117.78 2,709.60 2,274.15 2,805.78 2,463.94 2,417.45 2,397.28 2,256.15 2,395.61 2,430 .. 
1993 2,663.34 3,564.38 3,484.96 5,752.89 5,617.17 8,633.01 7,877.83 12,023.12 15,574.28 14,295.75 17,561.16 19,156. 
1994 17,312.15 12,822.01 10,039.06 10,751.68 11,227.68 15,912.95 18,549.14 19,265.97 20,000.01 18,168.30 21,777.36 22,797.: 
1995 20,890.43 23,964.43 33,338.76 41,622.31 43,700 14 41,937.86 42,369.19 35,471.50 32,047.44 

Industrials Index TL Based (31.12.1990=3,255.75) 

1990 3,255.: 
1991 4,393.17 5,504.97 4,852.78 3,751.01 3,929.62 3,863.67 3,207.83 3,719.56 3,299.63 3,082.94 4,509.03 4,969.: 
1992 5,561.29 4,267.35 4,699.28 4,284.62 3,884.58 5,358.79 5,297.78 5,180.17 4,859.65 4,472.66 4,620.47 4,920• 
1993 5,341.65 7,358.37 7,285.81 9,296.86 9,933.17 12,328.31 11,362.25 12,573.61 15,313.13 15,064.29 20,328.17 22,231.( 
1994 22,073.47 16,709.55 16,272.26 17,532.45 17,054.21 22,392.16 24,504.85 28,965.75 30,709.99 29,281.45 31,897.53 30,501.: 
1995 28,169.99 32,910.21 44,517.80 49,587.61 51,243.68 52,188.40 58,849.76 51,560.18 47,742.82 
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NATIONAL MARKET REGIONAL MARKETS 
Traded Traded Number of Traded Traded Number of 

DATE SESSION Value Volume Contracts Value Volume ContractB 
(TL Million) ('000 Shares) (TL Million) ('000 Shares) 

01.09 1 3,519,616 414,752 14,532 2,448 1,038 90 
2 3,021,336 400,664 18,063 --- --- --- 

02.09 1 --- --- --- --- --- --- 
2 --- --- --- --- --- -- 

03.09 1 --- --- --- --- --- --- 
2 --- --- --- --- --- --- 04.09 1 2,281,865 358,520 13,904 2,837 820 94 
2 3,748,147 560,193 21,960 --- --- --- 05.09 1 4,091,696 716,676 21,816 4,682 1,788 115 
2 3,786,906 729,924 21,012 --- --- --- 06.09 1 3,917,851 646,648 19,252 4,962 1,909 136 
2 3,016,480 472,746 18,450 --- --- --- 07.09 1 4,973,015 502,062 14,593 5,318 2,131 99 
2 2,876,899 393,983 15,967 --- --- --- 08.09 1 3,591,833 405,407 15,666 3,005 1,441 82 
2 3,616,553 453,825 20,107 --- --- --- 09.09 1 --- --- --- --- --- -- 2 --- --- --- --- --- -- 10.09 1 --- --- --- --- --- --- 2 --- --- --- --- --- -- 11.09 1 2,988,575 432,694 15,205 3,828 1,960 57 2 2,778,426 426,751 16,753 --- --- -- 12.09 1 3,541,235 530,221 18,040 4,321 1,841 93 2 3,986,751 508,575 18,956 --- --- --- 13.09 1 4,020,980 525,693 16,869 2,934 944 93 2 2,545,815 360,821 16,017 --- --- --- 14.09 1 2,990,379 380,543 14,932 1,375 368 75 2 3,448,877 413,225 16,888 --- --- -- 15.09 1 3,364,247 462,212 15,145 2,584 813 91 2 4,661,208 610,125 21,889 --- --- --- 16.09 1 --- --- --- --- --- --- 2 --- --- --- --- --- --- 17.09 1 --- --- --- --- --- --- 2 --- --- --- --- --- -- 18.09 1 1,926,439 313,701 11,751 1,639. 476 77 

2 2,945,548 386,567 17,999 --- --- --- 19.09 1 2,099,856 , 339,766 13,540 2,833 924 88 ---- 2 2,432,162 344,637 16,246 --- --- -- 20.09 1 3,047,946 481,546 16,838 1,663 484 63 ----- 2 6,663,446 900,380 36,956 --- --- --- 21.09 1 4,773,886 780,929 29,993 6,605 1,765 124 2 5,626,628 774,419 31,829 --- --- --- 22.09 1 5,205,156 728,279 27,435 3,332 684 104 
2 4,677,504 608,227 24,518 --- --- --- 23.09 1 --- --- --- --- --- -- 2 --- --- --- --- --- --- 24.09 1 --- --- --- --- --- --- 2 --- --- --- --- --- --- 25.09 1 3,924,874 559,696 20,588 1,582 425 58 2 7,958,037 1,039,135 36,580 --- --- --- 2&.09 1 4,086,700 611,872 19,316 5,388 840 125 2 4,090,944 605,847 21,229 --- --- --- 27.09 1 3,635,172 537,894 17,208 4,590 938 156 2 6,022,965 1,018,891 28,339 --- --- --- 28.09 1 2,689,042 535,553 14,160 2,544 684 80 2 3,163,114 644,267 17,198 --- --- --- 29.09 1 10,459,247 1,405,627 24,358 1,646 421 61 - 2 4,300,439 825,829 22,921 --- --- --- 30.09 1 --- --- --- --- --- -- 2 --- --- --- --- --- --- 



88. 

MONTHLY TRANSACTIONS OF THE ISE MARKETS 

TRADED VALUE rn, Million) 
TRADED VOLUME NUMBER OF 

('000 Shares) CONTRACTS 

Normal Special Normal Special Normal Special 
Orders Orders Orders Orders Orders Orders 

NATIONAL MARKET 167,230,849 9,266,946 22,914,531 1,234,790 834,964 64 

CONSTITUENT COMPANIES OF THE ISE INDEX 122,586,588 238,610 18,950,346 22,922 573,107 9 
NON-CONSTITUENT COMPANIES OF THE ISE INDEX 34,540,818 905,977 3,909,169 118,248 261,080 17 
MlJT1JAL FUND MARKET --- --- --- --- -- --- 
WHOLESALE MARKET --- 7,061,943 --- 445,065 --- 6 
RIGHTS COUPON MARKET 2,410 --- 2,185 -- 160 --- 
PRIMARY MARKET 100,900 1,060,416 52,820 648,555 611 22 
OFFICIAL MARKET 133 --- 11 -- 6 --- 

REGIONAL MARKETS 70,116 - 22,693 - 1,961 - 
REGIONAL MARKET COMPANIES 70,116 --- 22,693 --- 1,961 --- 
WHOLESALE MARKET --- --- --- --- -- - 
RIGHTS COUPON MARKET --- --- --- --- --- --- 
PRIMARY MARKET --- ·-- --- --- --- -- 
OFFICIAL MARKET --- --- --- -- --- --- 
TOTAL 157,300,965 9,266,946 22,937,224 1,234,790 836,925 54 

/ 

SECTORIAL BREAKDOWN OF MONTHLY TRANSAC1'10NS 

SECTOR Number of Traded Value Traded Volume Number of 
Coml>llllies (TL Million) ('000 Shares) Contractlll 

AGRICULTURE, FORESTRY AND FISHING 
MINING AND QUARRYING 
MANUFACTURING INDUSTRY 137 102,863,368 13,723,402 642,836 
FOOD, BEVERAGE AND TOBACCO 18 16,870,970 851,282 70,922 
TEXI1LE, WEARING APPAREL AND lEAIBER 21 8,408,031 1,648,775 84,220 
WOOD PRODUCTS INCLUDING FURNI1TJRE 2 1,015,389 98,084 8,847 
PAPER AND PAPER PRODUCTS, PR1NI1NG AND PUBUSH/NG 13 12,370,776 2,210,051 74,656 
CHEMICALS PETROLEUM, RUBBER AND PIAS11C PRODUCTS 21 i9,609,444 1,904,343 94,506 
NON-METALUC MINERAL PRODUCTS 25 4,022,853 515,637 41,441 
BASIC METAL INDUS1RIES 11 18,618,161 3,245,938 57,511 
FABRICATED METAL PRODUCTS, MACHINERY AND EQUIPMENT 26 21,947.744 3,249,292 110,733 
om ER MANUFACI'URING INDUSTRY 

ELECTRICITY GAS AND WATER 3 15,692,740 646,737 47,469 
CONSTRUCTION AND PUBLIC WORKS 1 9,975 2,180 390 
WHOLESALE AND RETAIL TRADE, HOTELS AND 
RESTAURANTS 13 4,519,941 472,885 36,348 
WHOLESALE TRADE 4 429,547 55,712 5,909 
CONSUMER TRADE 4 1,301,542 150,235 10,008 
RESTAURANTS AND HOTELS 5 2,788,852 266,938 20,431 
TRANSPORTATION, COMMUNICATION AND 
STORAGE 2 3,n4,497 340,916 11,998 
FINANCIAL INSTITUTIONS 45 39,707,390 9,085,119"!1 197,938 
BANKS 13 21,189,917 2,841,857 71,381 
INSURANCE COMPANIES 6 270,544 98,970 5,447 
FINANCIAL LEASING AND FACTORING COMPANIES 8 154,335 44,952 4,323 
HOLDING AND INVESTMENT COMPANIES 17 17,547,358 5,994,482 114,435 
BROKERAGE HOUSES 1 545,236 105,633 2,352 
om ER 
COMMUNITY, SOCIAL AND PERSONNEL 
SERVICES 

TOTAL 201 166,567,911 24,172,014 836,979 

SUMMARY OF OFF-EXCHANGE STOCK TRANSACTIONS 

TRADED VALUE TRADED VOLUME NUMBER OF CONTRACTS 
(TL Million) 

BUY 48,646 9,261,501 19,843 

SELL 48,003 \ 8,988,621 26,989 

TOTAL 96,649 18,250,122 46,832 
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89. 

STOCK MARKET 
Average PIE Ratios(•) 

~ FEBRUARY !'!W'.9! APRIL ~ ,!!lfil; :!!l!:! ~ SEPTEMBER ~ NOVEMBER DECEMBER 

1986 2.73 3.36 2.97 2.84 3.20 3.24 3.29 4.08 4.17 4.33 4.69 5.07 

1987 4.44 5.72 5.13 5.27 7.81 11.72 21.42 24.40 21.79 16.32 21.31 15.86 

1988 9.65 8.30 7.28 6.47 6.48 5.71 6.22 5.88 5.50 5.28 5.34 4.97 

1989 2.37 3.05 2.94 3.44 4.29 540 4.64 556 9.64 11.09 10.39 15.74 

1990 18.07 17.45 16.53 17.06 19.75 23:34 30.71 29.86 30.99 28.88 22.83 23.97 

1991 15.06 17.66 15.54 13.38 13.03 13.20 11.42 11.90 11.05 10.47 15.14 15.88 

1992 12.97 9.67 10.84 9.66 8.76 11.54 11.11 11.11 11.02 10.17 10.48 11.39 

1993 7.42 10.26 10.03 14.58 14.83 18.90 11.46 14.06 17.95 17.58 22.27 25.75 
1994 19.96 12.61 11.25 11.73 11.74 15.90 17.71 21.73 22.34 22.43 25.88 24.83 
1995 11.19 12.71 16.68 18.62 18.80 19.57 11.38 9.81 9.33 

Average Dividend Yield (%) 

~ ~ !'!W'.9! ~- ~ JUNE - :!!l!:! AUGUST SEPTEMBER ~ NOVEMBER DECEMBER 

1986 16.98 13.77 15.60 16.30 14.48 14.29 14.07 11.36 11.11 10.70 9.89 9.15 

1987 10.09 7.84 8.74 8.51 5.74 4.49 209 1.83 2.03 2.74 2.10 2.82 

1988 5.40 6.28 7.16 8.06 8.05 9.13 8.38 8.87 9.47 9.87 9.77 10.48 

1989 20.89 16.21 16.85 14.38 11.52 9.17 11.69 9.75 5.55 4.89 5.22 3.44 

199.0 2.56 3.03 3.23 3.13 2.70 2.50 1.99 2.05 1.97 2.10 2.75 2.62 

1991 4.90 3.49 3.97 4.61 4.73 4.67 5.48 5.26 5.67 5.99 4.14 3.95 

1992 5.14 6.85 6.08 6.82 7.54 5.71 5.86 5.86 6.23 6.56 6.31 6.43 

1993 9.03 6.53 6.64 4.57 449 3.54 3.76 3.07 2.38 2.43 1.91 1.65 

1994 4.19 5.64 6.32 6.07 6.06 4.48 3.93 3.29 3.19 3.18 2.75 2.78 
1995 5.35 4.71 3.58 3.20 3.16 3.03 2.81 3.27 3.44 

Total Market Values of the Companies Traded on the ISE 

TL Billion 

,!M!YM!! FEBRUARY !'!W'.9! APRIL ~ JUNE JULY AUGUST SEPTEMBER OCTOBER NOVEMBER DECEMBER 
1986 382 471 416 398 448 454 461 571 584 606 656 709 
1987 891 1,147 1,029 1,057 1,567 2,001 4,297 4,894 4,370 3,273 4,275 3,182 
1988 3,972 3,417 2,997 2,664 2,667 2,351 2,560 2,420 2,266 2,175 2,198 2,048 
1989 2,070 2,668 2,566 3,007 3,749 4,714 4,586 5,498 9,526 10,967 10,270 15,553 
1990 25,585 24,705 23,172 23,935 27,709 40,995 70,289 68,350 70,924 66,313 52,638 55,238 
1991 65,004 77,009 69,129 59,776 61,291 62,562 56,202 58,592 54,829 51,946 75,096 78,907 
1992 91,049 68,248 76,877 68,577 62,037 81,897 79,794 79,799 79,127 75,200 78,131 84,809 
1993 93,923 130,190 129,045 187,426 190,524 246,165 231,808 285,685 367,986 368,963 469,531 546,316 
1994 539,663 401,583 359,442 373,504 374,106 507.145 577,776 690,181 714,731 716,365 838,932 836,118 
1995 781,227 886,776 1,176,831 1,322,099 1,351.626 1,419,118 1,535,250 1,330,499 1,268,807 

US$ Million 

~ ~ !'!W'.9! APRIL ~ ,!!lfil; :!!l!:! ~ SEPTEMBER ~ NOVEMBER DECEMBER 
1986 657 797 632 611 661 672 685 843 844 824 878 938 
1987 1,195 1,505 1,326 1,329 1,913 2,353 4,895 5,479 4,692 3,440 4,417 3,125 
1988 3,569 2,905 2,674 2,107 2,020 1,696 1,783 1,578 1,374 1,293 1,237 1,128 
1989 1,100 1,384 1,267 1,450 1,790 2,205 2,134 2,487 4,254 4,781 4,459 6,756 
1990 10,911 10,269 9,353 9,500 10,706 15,493 26,355 25,438 25,915 23,917 18,742 18,737 
1991 21,391 23,147 18,624 15,136 15,145 14,556 12,800 12,745 11,632 10,560 14,945 15,564 
1992 16,613 11,679 12,329 10,411 9,060 11,936 11,315 11,329 10,824 9,604 9,444 9,922 
1993 10,784 14,266 13,668 19,443 18,728 22,689 20,274 24,345 30,488 28,529 34,248 37,824 
1994 31,401 22,014 16,253 11,191 11,802 16,290 18,646 20,967 21,019 20,017 23,119 21,785 
1995 19,360 21,575 28,196 31,315 31,879 32,433 '34,304 27,949 26,151 

(•) :Between 1986-1992, the price earnings ratios were calculated on the basis of the companies' previous year-end net proflts. As from 1993, P/E ratios pertaining to the first 
half of the year are calculated on the basis of previous year's net profits whlle P/E ratios ln the second half of the year are based on net profits covering the tz-rnonth period 
from the second half of the previous year to the end of the first half of the following year. · 
- Market values as well as the average P/E and dividend yield ratio calculations takes into account all companies traded on the National and Regional Markets. 
- Turkish Central Bank's buylng rates have been used In conversion to US$ values. 



90. 

NUMBER OF COMPANIES TRADED ON THE ISE MARKETS 

Nadonal Market R3:lonal Markets Total 

During the Year During the Year During the Year 
Transferred from Transferred from 

the Regional End of the National End of End of 
New-Entry De-Listings Markets Year/Month(*) New-Entry De-Llstlngs Market Year/Month New-Entry De-Llstlngs Year/Month(*} 

1986 80 80 
1987 82 82 
1988 79 79 
1989 76 76 
1990 35 10 110 35 10 110 
1991 24 134 24 134 
1992 13 2 145 13 2 145 
1993 17 2 160 17 2 160 
1994 25 9 176 25 9 176 
1995 22 11 3 190 4 4 11 11 26 1 201 

Note: Due to the fact that Regional Markets were launched on January 03, 1995, all companies traded between 1986-1994 were Included In the Natlonal Market. 
(*) Figures between 1986-1989 show the number of traded companies while figures as from 1990 reflect the number of companies within the stock market. 

COMPANIES OFFERE:D TO 'fHE PUBLIC AND 1'RADED ON THE ISE IN 199S 
Caeital Offered to the Public 

Company Market Initial Trading Free-Float Rate Nominal Value Initial Offering Amount Sold 
Date % TLmillionl Price (TL 'OOOl 

TAM SJGORTA Regional 03 01 1995 
TEZSAN Regional 03.01.1995 
OZFiNANS Regional 09 01 1995 16.67 5,000 10,000 50,000,000 
RANT FiNANSAL KiR. National 20.02.1995 25.00 25,000 2,800 70,000,000 
MUSTAFA YILMAZ YAT. ORT. National 23 02 1995 90.00 9,000 1,173 10,552,500 
GOLTA~ c;:iMENTO National 06 03 1995 13.22 33,600 7,500 252,000,000 
EVREN YAT. ORT. National 14031995 96.00 240,000 1,000 24!l,OOO,OOO 
BATI c;:iMENTO National 20.03.1995 7.80 32,000 13,000 416,000,000 
SOKTA~ National 03.04.1995 15.63 12,500 15,000 187,500,000 
ERBOSAN National 14.04.1995 11.55 16,750 6,575 110,125,000 
FRiGO PAK GIDA National 24.04.1995 28.13 11,250 15,500 174,375,000 
OTO KAR National 24.04.1995 2000 16,000 25,500 408,000,000 
BOROVA Regional 01 :05.1995 15.00 750 20,000 15,000,000 
css SOYA National 15.05.1995 29.85 38,80d' 6,800 263,840,000 
ATLANTIS YAT.ORT. National 18051995 90.00 90,000 1,350 121,462,500 
GLOBAL MENKUL DEGERLER National 22051995 16.43 115,000 9,750 1,121,250,000 
AR DEM National 29.05.1995 15.00 36,000 17,000 612,000,000 
BUMERANG YAT. ORT. National 29 05 1995 90.00 9,000 1,250 11,250,000 
ESEM SPOR GiYiM National 05.06.1995 16.00 40,000 12,000 480,000,000 
COMMERCIAL UNION National 20.06.1995 15.00 22,500 13,750 309,375,000 
ECZACIBA~I YAP! National 26.06.1995 30.00 300,000 6,500 1,950,000,000 
TUMTEKS TEKSTIL National 26.06.1995 31.82 35,000 11,500 402,500,000 
NERGiS HOLDiNG National 26061995 16.67 120,000 7,000 840,000,000 
ALTERNATIFBANK National 03.07.1995 2000 180,000 3,500 630,000,000 
BOSSA National 21.08.1995 15.00 270,000 4,500 1,215,000,000 
KAPLAMiN National 0409.1995 16.67 25,000 11,500 287,500,000 

Note: 
- The markets of rezsan and Tam Sigorta have been closed in the previous years and were re-opened in 1995 But the market of Tam Slgorta was 
closed as of April 20, 1995 temprorarily and as of April 25, 1995 permanently. 
- Mustafa Yumaz Yat.Ort., Erbosan and Atlantis Yat.Ort. were offered to the public on the ISE's Primary Market on February 20, April 10 and May 
15, respectively. 

COMPANIES ADMITTED ·ro THE N'A1'10NAL AND REGIONAL MAllKETS 

Comp_any 

Transfer Date 
from National to 
Regional Markets 

16.01.1995 
03.01.1995 
03.01.1995 
03.01.1995 
03.01.1995 
03.01.1995 
03 01 1995 
03.01.1995 
03.04.1995 
03 04 199'5 
03.07.1995 

Transfer Date from 
Regional to 

National Markets 
ABANA 
ALTINYUNUS c;:E~ME 
BANViT 
BIRLIK TUTUN 
GIMA 
GORBON !&IL 
KENT GIDA 
MARM.AL TINYUNUS 
ASLAN <;:!MENTO 
FEN!& ALUMiNYUM 
AFYON t;iMENTO 
OZ FiNANS FACTORiNG 

01.02.1995 

21.08.1995 

21.08.1995 
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91. 
Sl"OCK MARKE'J.' 
NATIONAL MARKE.r . 

MONTHLY 

SPECIAL ORDERS NORMAL ORDERS PREVIOUS 

Traded Traded 

STOCK Traded Value Volume Traded Value Volume Month Year 

(TL million) ('000 Shares) (TL million) ('000 Shares) Low High Close Close .Close 

• • ADANA <;IMENTO (A) 284,408 9,493 26,000 32,500 28,000 29,500 18,750 

• • ADANA <;IMENTO (C) 89,084 16,539 4,500 6,000 4,900 5,400 3,200 

• • AKAL TEKSTIL 280,687 22,317 5,000 7,000 5,700 13,500 7,800 

AKBANK 495,405 42,300 190,687 16,556 11,000 13,000 12,750 12,250 10,500 
AK<;IMENTO 99,390 6,294 13,000 17,500 16,750 16,750 62,000 

• AKTIF FINANS 31,442 6,072 4,000 5,700 4,200 5,500 5,500 

• • AKSU IPLIK 338,074 52,742 4,150 5,300 4,350 7,600 5,400 

• • AKSA 136,967 7,213 12,250 16,000 13,250 34,500 26,000 
AKT A$ ELEKTRIK 6,096,825 67,962 67,000 104,000 94,000 69,000 37,000 

• ALARKO HOLDING 84,194 4,079 17,750 23,000 20,000 20,500 33,000 
AL TERNATIFBANK 65,594 29,867 1,825 2,450 1,975 2,200 3,000 

• ALARKO SANAYI 303,864 5,780 49,000 58,000 53,000 52,000 22,000 . AL TINYILDIZ 112,529 7,666 11,000 15,750 12,000 . 22,000 18,000 

• • ANADOLU CAM 112,422 23,456 4,200 5,300 4,350 5,000 11,250 

• ANADOLU BIRACILIK 462,587 92,882 3,900 6,000 4,300 5,500 4,750 

• AR<;ELIK 1,459,786 190,942 6,400 8,300 7,700 7,400 10,000 

AR DEM 276,835 37,443 6,300 8,000 7,100 7,400 17,000 

• ASELSAN 1,005,680 184,433 4,600 6,000 5,100 5,600 5,600 
AKSIGORTA 57,804 9,746 4,800 7,000 6,900 5,200 7,800 

• ANADOLU SIGORTA 24,488 2,812 7,300 9,800 8,000 8,900 5,500 

• ATLAS VAT. ORT. 106,512 79,719 1,050 1,550 1,150 1,325 4,200 
ATLANTISYAT. ORT. 35,489 31,859 850 1,350 990 1,225 1,650 

• AYGAZ 155,155 6,124 21,000 27,500 24,000 26,500 7,800 

• 8AGFA$ 1,052,123 49,144 17,500 25,000 20,500 21,000 8,100 

BEKOTEKNIK 405,588 63,716 5,400 7,200 5,700 6,500 6,700 

• BOLU <;!MENTO 128,268 52,584 2,100 2,700 2,425 2,500 5,500 

BOSSA 486,531 111,136 3,650 4,850 4,200 4,500 4,550 

• BRISA 182,983 12,049 12,750 16,750 14,000 15,750 6,500 

• BORUSAN 368,846 24,107 13,500 16,250 16,250 15,500 28,000 

BATI <;!MENTO 28,229 2.312 10,250 13,750 12,250 13,500 14,750 

BURSA <;!MENTO 50,198 1,371 32,500 40,000 37,000 36,500 21,000 

BUGUN YAYINCILIK 186,651 57,418 2,400 4,000 3,800 2,500 2,200 

·BUMERANG YAT. ORT. 103,704 114,748 730 1,040 850 920 1,525 

BUR<;ELIK ~ 24,056 2,551 8,100 10,000 9,100 9,400 9,200 

<;BS SOYA 1,625,445 190,490 1,600 9,400 8,400 7,700 7,500 

• <;ELIK HALAT 298,584 47,605 2,750 4,100 2,900 6,700 5,900 

• • <;EMTA$ 338,782 13,069 21,000 28,000 22,000 26,500 13,000 

<;IMSA 61,455 2,230 23,500 30,500 26,000 28,500 99,000 

<;IMENTA$ 96,659 3,418 25,000 31,000 29,500 26,500 27,000 

<;ANAKKALE <;!MENTO 3,981 757 4,500 6,400 4,800 5,700 7,300 

COMMERCIAL UNION SIGORTA 5,241 584 8,600 9,900 9,600 9,000 13,750 

• • <;UKUROVA ELEKTRIK 4,717,8}8 291,033 13,000 19,750 13,750 19,500 10,000 

• <;UMRA KAc';JT 19,282 1,960 8,400 12,000 9,400 10,250 10,000 

• DARDANEL 8,379,873 82,820 83,000 130,000 97,000 101,000 54,000 

DEMIRBANK 49,620 10,650 667,331 148,341 3,600 5,150 4,150 4,450 4,000 

• DENIZLI CAM 458,691 3,051 115,000 175,000 145,000 155,000 70,000 

• DERIMOD 31,658 2,687 8,500 15,250 11,250 64,000 31,000 

• DEVA HOLDING 1,009,555 310,122 2,300 3,000 2,500 4,100 2,450 

• Dl$BANK 109,644 39,296 2,300 3,450 2,400 3,100 2,250 . DITA$DOc°;AN 369,477 62,605 4,800 7,200 5,300 6,800 5,800 

DOc°;USAN 47,699 12,918 3,000 4,300 3,350 3,050 2,350 

• DOc°;AN HOLDING 911,851 316,412 2,225 3,350 2,450 3,100 3,000 

D0KTA$ 156,607 15,47!; 9,000 11,250 9,500 10,000 12,000 

DURANOFSET 65,119 904 58,000 87,000 61,000 79,000 36,000 

• ECZACIBM;I ILA<; 697,490 142,443 4,000 5,700 4,250 5,400 4,400 

ECZACIBA$1 YAPI 298,500 47,511 5,300 6,800 6,300 6.900 8,000 

• ECZACIBA$1 YATIRIM 89,238 11,759 6,200 8,600 6,900 8,300 8,800 

EDIP IPLIK (BU) 22,308 612 31,000 46,000 34,000 45,000 39,000 

•• EGE BIRACILIK 411,585 11,468 16,250 20,500 18,250 45,000 24,500 

EGE ENDUSTRI 602,106 28,018 16,500 24,000 18,500 21,500 7,000 

• EGEGUBRE 145,324 25,815 4,150 6,500 4,700 5,900 12,500 

EGEPROFIL 100.532 8,817 9,750 13,000 10,750 12,000 5,200 

• EGESERAMIK 7,000 500 170,777 12,011 12,500 15,750 15,000 14,500 13,500 
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92. 

MONTHLY 

SPECIAL ORDERS NORMAL ORDERS PREVIOUS 

Traded Traded 

STOCK Traded Value Volume Traded Value Volume Month Year 

(TL million) ('ODO Shares) (TL million) ('ODO Shares) Low High Close Close Close 

• EMEK SIGORTA 
.. 

123,005 74,052 1,425 1,950 1,800 1,725 3,500 

EMSAN PAS t;ELIK 36,675 15,174 2,000 2,650 2,550 2,275 5,400 

EMSAN BE$YILDIZ 12,761 2,533 4,000 5,700 5,600 4,350 9,900 

ENKA HOLDING 2,433,411 51,166 35,500 63,000 46,000 59,000 13,500 

EGEPLAST 446,841 31,003 12,000 16,750 13,750 15;000 7,800 

ERBOSAN 97,092 11,169 7,200 9,300 7,600 8,900 9,000 

• ERCIYAS BIRACILIK 39,750 1,250 811,348 26,487 24,000 34,000 30,500 31,500 28,500 

• EREGLI DEMIR t;ELIK 15,797,482 2,571,889 5,300 7,000 6,000 6,700 3,500 

• ESBANK 70,376 59,067 1,000 1,350 1,100 1,300 1,300 

ESEM SPOR GIYIM 497,638 55,108 7,500 11,000 8,200 9,700 12,250 

EVREN YAT. ORT. 380,000 333,610 850 1,300 1,000 1,175 1,225 

FACTOFINANS (BO) 6,156 2,339 2,300 3,000 2,550 2,650 4,600 . FENI$ ALOMINYUM 180,075 8,452 16,000 24,500 18,500 22,000 11,250 

• FINANS FIN. KIR. 17,628 6,494 2,150 3,100 2,750 2,950 2,500 

FINANSBANK 6,675 1,500 41,507 10,299 3,200 4,750 3,750 4,400 3,700 

FRIGO PAK GIDA 1,477,032 55,929 21,000 30,000 24,500 23,000 19,000 

GARANTI BANKASI 3,538 804 249,335 63,067 3,150 4,500 3,550 4,300 9,800 

•• GENTA$ 301,469 22,212 11,250 15,000 14,000 14,250 6,900 

GLOBAL MENKUL DEG. 287,244 56,755 257,992 48,878 4,250 6,000 .5,400 4,200 9,250 

• GLOBAL YAT. ORT 76,828 55,636 1,Q75 1,550 1,250 1,375 3,500 . GOL TA$ ylMENTO 4,650 500 44,400 4,384 8,500 13,000 9,000 9,750 8,100 

GOOD-YEAR 31,725 1,800 206,174 11,772 14,750 20,250 16,2!'\0 18,000 18,250 

• • GOBRE FABRIKALARI 231,659 44,891 3,950 6,000 4,500 5,600 4,350 

GONEY BIRACILIK 198,115 21,849 7,400 10,300 8,000 9,800 15,000 

• GONE$ SIGORT A 59,940 11,771 4,400 5,900 4,700 4,700 14,500 

• HEKTA$ 542,396 75,392 6,200 7,900 6,700 7,600 2,850 

HALK SIGORTA 66 5 6,400 7,200 6,400 13,000 11,750 

• HORRIYET GAZET. 770,333 312,788 2,000 2,800 2,400 2,550 2,700 

• IHLAS HOLDING 4,864,839 203,769 11,000 c 13,750 12,500 26,000 7,500 

• IKTISAT FIN. KIR 21,415 6,388 2.650 3,950 2.750 3,650 5,400 

•• INTEMA 224,866 14,965 12,750 17,250 13,250 16,000 8,700 

• 1$ BANKASI (A) 5,042 6 600,000 880,000 860,000 570,000 1,020,000 

• 1$ BANKASI (B) 7,203,942 148,811 36,500 60,000 43,500 36,500 35,500 

• 1$ BANKASI (C) 10,990,037 1,824,372 5,000 6,700 5,300 5,700 7,100 

1$ BANKASI (KURUCU) 2,277 0.010 215,000,000 250,500,000 215,000.000 185,000,000 80,000,000 

• 1ST. MOTOR PISTON 189,477 17,826 8,400 13,000 10,500 12,250 7,200 

• IZMIR DEMIR c;;ELIK ~85,768 309,571 1,000 1,450 1,200 1,275 2,100 

IZOCAM 303,670 39,081 6,300 8,800 6,900 8,000 8,500 

KAPLAMIN 9,450 840 651,472 58,082 9,750 12,500 11,500 11,750 11,750 

• KAR TON SAN 1,541,943 81,436 15,750 22,000 17,000 20,500 18,500 

• KAV 593,799 24,121.505 20,000 28,500 22,500 27,500 18,250 
I 

• • KOyHOLDING 671,196 53,734 8,400 11,750 8,800 33,500 28,500 

• KOyYATIRIM 351,670 25,701 11,750 15,750 14,000 13,500 30,000 

• KEPEZ ELEKTRIK 4,878,097 187,742 21,000 33,000 23,500 32,000 7,200 

KEREVIT A$ GIDA . 17,670 3,100 2,077,896 303,010 5,600 7,800 6,000 6,200 31,000 

• KELEBEK MOBIL YA 713,920 75,872 7,900 12,500 9,100 23,500 8,000 

KONYA ylMENTO 278,092 31,635 6,500 10,100 7,100 9,500 355,000 

• KORDSA 382,515 22,959 14,250 19,250 15,000 18,750 15,250 

KONITEKS 39,729 1,444 22,000 30,500 25,500 28,000 19,000 . KOYT A$ TEKSTIL 1,873,253 512,808 3,050 4,650 3,200 3,100 5,000 

• KARSU TEKSTIL 298,271 16,461 15,500 19,500 16,500 19,000 12,500 

• KOTAHYA PORSELEN 115,773 26,456 3,250 4,250 3,550 7,700 8,900 

LOKS KADIFE 16,257 2,831 4,500 6,800 4,950 6,600 17,000 

MAR MARIS AL TINYUNUS 334,423 91,404 3,300 4,000 3,550 3,450 3,950 

• MAKINA TAKIM 1,693,983 1,492,160 975 1,250 1,225 1,050 1,775 

• MARET 38,525 3,078- 10,750 14,000 11,750 13,250 6,800 

•• MEDYA HOLDING 1,002,241 866,898 980 1,425 1,300 980 1,500 

• MERKOGIDA 425,102 78,580 4,050 6,000 4,600 5,500 6,000 

•• META$ 487,032 190,880 1,950 3,100 2,450 2,750 3,700 

• MIG ROS 998,583 18,938 44,000 57,000 53,000 53,000 74,000 

• MILLIYET GAZETECILIK 283,276 230,777 975 1,350 1,250 1,150 1,650 

• MILPA 146,554 57,298 2,000 2,950 2,375 2,650 3,050 

• MARM.MARTI OTEL 731,929 117,842 5,400 6,800 6,000 5,900 2,800 

STOCK MARK.ET 
NATIONAL MARKET 
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•• MARDIN <;;IMENTO 295,886 14,242 9,100 12,000 10,750 22,000 11,250 
MARSHALL 122,234 21,737 4,900 5,900 5,500 5,200 8,100 

•. MUTLUAKO 643,273 61,144 8,600 12,000 10,000 11,000 6,200 
MUSTAFA YILMAZ VAT. ORT. 35,084 34,218 810 1,175 980 1,025 1,450 
NERGIS HOLDING 181,451 37,789 3,800 5,500 4,500 4,950 6,500 

• NETA$ TELEKOM. 346,430 18,584 16,500 20,250 19,000 18,000 12,250 
• OYSA-NIGDE <;;!MENTO 32,784 4,675 5,400 7,800 6,600 7,200 13,250 • NET HOLDING 3,549,647 2,139,265 1,325 1,975 1,900 1,425 2,500 

NETTURIZM 1,658,132 47,341 27,000 40,000 33,000 30,000 7,400 
OKAN TEKSTIL 216,436 96,191 1,725 2,575 2,100 2,350 6,000 

• OLMUKSA 730,407 48,840 12,000 16,750 13,000 14,000 7,600 
OTOKAR 1,313,468 40,103 26,000 38,000 29,500 33,500 31,500 

• OTOSAN 957,017 66,950 12,000 15,500 12,750 13,750 9,600 
oz FINANS FACTORING 5,736 2,096 2,050 3,200 2,550 3,150 7,000 
PARSAN 257,781 33,274 6,000 8,900 7,000 8,300 3,800 

• PEG PROFILO 71,040 5,572 3,142,844 247,656 10,750 14,500 13,000 11,500 4,650 
• PETKIM 2,938,698 90,834 28,000 39,000 31,500 37,500 18,000 . PIMA$ 139,396 4,985 20,000 35,000 23,000 30,500 7,400 

PINAR SU 19,187 2,681 5,700 8,100 6,500 7,400 5,500 
PETROKENT TURIZM 26,617 9,110 2,400 3,400 2,800 2,700 2,400 • PINAR ENTEGRE ET 618,163 75,244 7,100 8,800 7,700 7,900 5,100 • PINARSOT 1,115,229 60,251 15,250 20,250 15,500 16,500 8,100 
PINAR UN 39,591 6,029 5,100 7,500 5,600 6,900 23,500 • POLYLEN 1,107,247 397,942 2,300 3,100 2,600 2,550 2,950 

• • PETROL OFISI 1,175,912 102,661 9,500 12,500 11,000 12,750 13,750 •• RAKS ELEKTRONIK 1,368,955 82,759 14,250 17,750 15,250 16,250 12,250 
RANT FINANSAL KIR. 39,813 9,708 3,600 4,500 3,900 4,000 3,000 

• RAKS EV ALETLERI 124,740 8,210 12,500 17,000 13,750 15,750 16,000 
• SABAH YAYINCILIK 1,278,714 1,028,389 980 1,475 1,250 1,000 1,325 

SABAH PAZARLAMA 138,275 73,664 1,400 2,250 1,675 1,925 5,500 
• SARKUYSAN 483,835 51,169 8,100 11,000 9,000 10,000 22,500 
• S1FA$ 690,007 158,831 3,550 4,950 3,850 4,700 4,500 
• $1$ECAM 3,010,834 335,304 7,300 11,250 8,100 10,250 4,250 

SCKTA$ 158,182 7,269 19,500 24,000 21,000 21,500 18,250 
• SIEMENS 281,390 21,208 11,250 14,250 13,250 13,250 18,000 

• SCNMEZ PAMUKLU 16,082 3,108 4,000 5,700 4,800 5,200 4,400 
SCKSA 65,017 23,238 2,025 3,250 2,800 2,500 2,300 

• SCNMEZ FILAMENT 43,483 3,524 9,500 13,500 11,250 12,500 7,000 
• TAT KONSERVE 45,750 1,500 465,691 15,051 27,000 33,500 32,500 30,500 53,000 

T. TUBORG 40,660 1,570 22,500 31,000 27,000 27,500 24,000 
TEKSTILBANK 102,887 40,100 2,150 2,900 2,375 2,600 3,850 

• TELETA$ 706,931 48,765 12,500 16,500 14,000 13,500 14,500 
TRANSTORK FREN 1,225,413 27,064 33,500 54,000 48,000 36,000 11,500 

• TORK HAVA YOLLARI 3,614,628 339,911 8,300 14,250 13,250 8,800 8,100 
• TIRE KUTSAN 805,546 95,087 7,200 10,200 8,000 9,700 12,750, 

T.KALKINMA BANKASI 6,092 3,502 1,350 2,200 2,000 1,550 4,100 
• TOFA$ OTOMOBIL FAB. 57,520 7,600 1,119,132 148,987 6,300 8,100 7,200 7,300 33.000 

TOFA$ OTO TICARET 22,779 2,915 6,600 8,500 7,700 7,800 34,500 
+ TRAKYACAM 699,065 134,554 4,700 5,500 5,400 5,000 9,400 
• TRANSTORK HOLDING 3,478,435 793,404 3,650 5,100 4,000 4,750 2,025 

T. S. KB. 11,299 3,437 2,700 3,700 3,000 2,700 4,150 
T. DEMIR DCKOM 160,501 18,719 6,900 9,700 7,300 9,000 7,200 

• • TUKA$ 186,714 8,461" 12,000 15,500 13,000 22,500 23,000 
TOMTEKS TEKSTIL 1,640,941 133,228 10,750 13,750 12,250 11,000 11,500 • T0PRA$ 4,508,659 499,543 7,400 9,800 9,500 9,300 14,500 

• TURCAS PETROL 205,975 16,843 10,500 13,500 11,500 12,750 9,750 • TOTONBANK 95,285 79,154 1,025 1,350 1,200 1,250 2,700 • USA$ 159,869 1,005 130,000 190,000 160,000 170,000 265,000 •• ONYE <;;!MENTO 241,974 54,730 3,700 5,050 4,200 10,250 9,300 • U$AK SERAMIK 29,010 4,625 2,950 4,450 4,300 9,500 10,250 . VAKIF FIN. KIR. 31,615 11,771 2,125 2,950 2,300 3,400 3,800 
• VESTEL 117,667 19,730 4,600 6,600 5,500 5,700 7,200 

VAKIF YAT. ORT. 30,268 14,396 1,700 2,625 1,800 1,975 4,200 
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VIKING KAGIT 564,703 65,338 7,100 10,100 8,000 9,500 16,500 • YASA~ 669,367 116,486 4,600 6,200 4,700 5,600 14,250 • YAPI VE KREDI BANK. 17,550 6,500 805,794 314,227 2,300 2,700 2,600 2,525 3,350 
• YAPI KREDI FIN. KiR 530 83 5,500 7.200 5,900 6,600 6,700 • YONSA 87,108 14,891 5,000 6,400 5,900 6,000 3,200 

WHOLESALE MARKET 
AKSA 1,914,216 50,374 
EGE ENDOSTRI MINERALLERI 217,250 3,950 
NET HOLDING 86,865 49,637 
NET HOLDING (YENI) 50,529 33,134 
NET TURIZM 37,374 1,150 
PEG PROFILO 4,755,710 306,820 

RIGHTS COUPON MARKET 
AKSU IPLIK 911 1,120 700 980 980 
AK.SA 282 18 15,500 15,500 15,500 
DER/MOD 16 2 6,200 11,000 6,200 
DEVA HOLDING 494 882 460 650 650 
KOy HOLDING 707 163 3,950 4,550 4,050 

PRIMARY MARKET 
ALARKO HOLDING 8,740 415 21,000 21,500 21,000 
BOLU c;:IMENTO 4,711 1,943 2.425 2,425 2,425 
DOGAN HOLDING 1,007 305 3,300 3,300 3,300 
EDIP IPLIK 98 12 8,000 8,000 8,000 
KART ON SAN 5,241 303 17,000 17,750 17,000 
KEREVITA/;, 207 30 7,000 7,000 7,000 
KOYT A~ TEKSTIL 315 100 3,150 3,150 3,150 
LUKSKADIFE 2,740 548 5,000 5,000 5,000 
MAK/NA TAKIM 48,884 44.491 1,075 1,175 1,175 
MIG ROS 18,060 334 54,000 54,000 54,000 
OYSA NIGDE c;:IMENTO 1,516 217 7,000 7,000 7,000 
NET HOLDING (K) 1,042,900 645,250 5,587 3,448 1,450 1,975 1,975 
TRAKYACAM 17,516 3,305 530 100 5,300 5,300 5,300 
T.DEMIRDOKOM 2,028 214 9,500 9,500 9,500 
VAKIF YAT ORT. 422 222 1,900 1,900 1,900 
VASA~ 813 138 5,900 5,900 5,900 

OFFICIAL AUCTION 
ARyELIK 2 0 
ECZACIBA~I ILAc;: 4 1 4,100 4,100 4,100 ~- 
HEKTA~ 39 6 6,500 6,500 6,500 
NETTURIZM 33 1 32,500 32,500 32,500 
PEG PROF/LO 26 2 12,750 12,750 12,750 
PET KIM 30 1 30,000 30,000 30,000 

I 

; 

(BO) · Cum Bonus 
(Yen/) · New 

(K) The companies denoted (K) show sales of stocks representing pre-emptive rights restricted to shareholders in relation with capital increases through rights issues. 
• : Ex-Dividend I I I I I I I • . Stocks are included in the /SE Composite Index. 

Note : Stocks without prices were not transacted during the month Prices of companies with only traded value and volume figures are not registered 
The closing price of a stock on the first trading day in the current year is considered as the previous year's closing price I I I I I I I 
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ABANA ELEKTROMEKANIK 31,355 16,765 1,600 2,075 1,725 1,600 2,175 
• AFY03.E AFYON <;:IMENTO 323 8 35,000 43,500 37,000 43,000 41,000 

ASL41. E ASLAN <;:IMENTO 142 12 11,500 12,500 12,500 12,000 12,000 
AYC35.E AL TINYUNUS <;:E~ME 345 90 3,550 4,400 3,800 4,150 6,200 
BAN10.E BANVIT 295 14 15,000 26,000 26,000 13,500 20,000 
BIR35.E BIRLIK TUTON 452 43 10,000 12,750 11,500 10,000 12,250 
BR034.E BOROVA YAPI 9,975 2,180 4,000 5,150 4,500 4,600 50,000 
GIM34.E GIMA 70 1 70,000 70,000 70,000 73,000 44,500 . GOR41.E GORBON l~IL 16,051 725 18,250 29,500 29,000 19,250 15,000 
KEN34.E KENT GIDA . 36,000 19,500 
TEZ41.E TEZSAN 11,109 2,854 2,950 5,000 4,900 3,000 3,000 

.. 
• : Ex-Dividend 

Note : Stocks without prices were not transacted during the month. Prices of companies with only traded value and volume figures are not registered 
The closing price of a stock on the first trading day in the current y&ar is considered as the previous year's closing price. 

The /SE decided not lo announce the return on stocks for a given period of time due to the fact that different methods can be employed for calculating 
the returns according lo assumptions on whether the pre-emptive rights are exercized, unexerctzea or otherwise the coupons are sold; collected 
dividends are used for cash purposes or for reinvestment to buy the sa1ne stocks; the timing of the subscription of rights and dividend payments 
within a given period, taking into account the inflation when comparirig the prices at the b~inning and at the end of a given period. 
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SECTORIAL BREAKDOWN OF BASIC RA T~6S OF COMPANIES TRADED ON THE 
NATIONAL MARKET 

(TL MILLION) 

MARKET 
VALUE EQUITY 

NET PROFIT 
(LOSS) 

TOTAL 
DEPRECIATION 

TOTAL 
DMDENDS P/E DY (%) P/CP P/BV 

MANUFACTURING INDUSTRY 

MANUFACTURE OF FOOD, BEVERAGE AND TOBACCO 
ANADOLU BiRACJIJK 
DARDANEL 
EGE BiRACJIJK 
ERciYAS BiRACJIJK 
FRiGO PAK GIDA 
GUNEY BiRACJIJK 
KEREviTA§ GJDA 
MARET 
MERKOGIDA 
PINARSU 
PINAR ENTEGRE ET 
PINAR SU'f 
PJNAR UN 
TAT KOtfSERVE 
TUBORG 
TUKA§ 

2,558,500 
3,104,000 

28,771,344 
22,875,000 

980,000 
3,858,624 
2,801,460 
1,233,750 
1,876,800 
214,500 

1,155,000 
1, 1.!9,950 
252,000 

14,625,000 
2,701,350 
2,145,000 

187,786 KO 
212,160 KO 

1,457,917 KO 
1, 190,792 KO 

46,211 '94 
347,411 KO 
155,061 KO 
83,091 KO 

166,937 KO 
7,155 KO 

86,326 KO 
47,268 KO 
25,303 KO 

893,580 KO 
159,901 KO 
252,174 KO 

54,434 '94 
31,244 '94 
166,033 '94 
211,077 '94 
25,482 '94 
90,500 '94 
14,608 '94 
80,999 '94 
7,396 '94 
5,718 '94 

71,242 '94 
133,731 '94 

1,780 '94 
32,781 '94 

193,265 '94 
16,869 '94 

TEXTILE, WEARING APPAREL AND LEATHER INDUSTRIES 
AKAL TEKSTIL 
AKSUiPLiK 
AL11NYIWiZ 
BOSSA 
DERiMOD 
EDiP iPLiK 
ESEM SPOR GmM 
KARSU TEKSTiL 
KORDSA 
KONiTEKS 
KOYTA§ TEKSTiL 
LUKS KADiFE 
OKAN TEKSTiL 
POLYLEN 
SiFA§ 
SOKTA§ 
SONMEZ PAMUKW 
SOK SA 
SONMEZ FiLAMENT 
TUMTEKS TEKSTiL 
YUN SA 

3,415,551 
2,512,560 
3,625,171 
7,560,000 
281,250 

1,884,783 

~'.050,000 
2,145,000 
6,378,750 
229,500 
442,152 
321,750 
630,000 

1,040,000 
1,925,000 
1,680,000 
3,480,000 
170,100 

2,700,000 
1,347,500 
3,540,000 

520,804 KO 
322,828 KO 
378,515 KO 
768,383 '94 
17,844 KO 

321,239 KO 
277,295 KO 
281,104 KO 
843,040 KO 
22,077 KO 
11,055 KO 
50,073 KD 
(6,826) KO 

184,293 KO 
396,076 KO 
255,260 KO 
420,343 KO 
(63,531) KO 
450,799 KO 
40,168 '94 

329,776 KO 

212,461 '94 
211,187 '94 
127,342 '94 
156,257 '94 

1,336 '94 
49,124 '94 
4,090 '94 

117,219 '94 
154,276 '94 

5,851 '94 
8,142 '94 
2,348 '94 

47,050 '94 
46,056 '94 
83,478 '94 
41,143 '94 
174,470 '94 

5,006 '94 
165,088 '94 
11,731 '94 
61,925 '94 

GENTA§ 
KEI.EBEK MOBiLYA 

MANUFACTURE OF WOOD PRODUCTS INCLUDING FURNITURE 
18,604 '94 
13,636 '94 

1,048,320 
910,000 

136,814 KO 
99,552 KD 

87,500 '94 
120,734 '94 
685,440 '94 
630,000 '94 
38,950 '94 

186,354 '94 
77,584 '94 
26,250 '94 
57,600 '94 
3,300 '94 

54,000 '94 
7,290 '94 

17,250 '94 
sze.ooo ·94 
75,038 '94 
159,485 '94 

260,530 '94 
108,300 '94 
90,630 '94 

461,000 '94 
1,763 '94 

83,895 '94 
10,000, '94 

117,000 '94 
212,625 '94 

5,400 '94 
8,909 '94 

39,900 '94 
'94 
'94 

62,500 '94 
61,315 '94 

210,250 '94 
'94 

123,132 '94 
3,750 '94 

'94 

44,928 '94 
45,000 '94 

MANUFACTURE OF PAPER AND PAPER PRODUCTS, PRINTING AND PUBLISHING 
BUGUN YAYINCJIJK 
0]MRAKAGIT 
DURANOFSET 
HURRIYET GAZET. 

iHLAS HOWiNG 
KAPLAMiN 
KARTONSAN 
KAV 
MiWYET GAZETEdLiK 
OLMUKSA 
SABAH YAYINCJIJK 
TiREKUTSAN 
viKiNG KAGIT 

380,000 
485,134 
683,200 

4,739,280 
17,334,360 
1,725,000 
9,180,000 
3,510,000 
1,875,000 
3,303,300 
3,737,500 
3,519,300 
960,000 

26,834 KD 
22,296 KO 
71,249 KO 

464,968 KO 
314,599 KO 
210,828 KO 

1,291,824 KO 
215,622 KO 
81,687 KD 

462,109 KD 
184,988 KO 
670,183 KO 
141,591 KO 

43,864 '94 
10,865 '94 
4,317 '94 

185,686 '94 
135,707 '94 
36,128 '94 
195,145 '94 
64,788 '94 

112,559 '94 
55,518 '94 

204,729 '94 
31,701 '94 
11,103 '94 

19.445 '94 
3,795 '94 

22,400 '94 
'94 

114,566 '94 
81,000 '94 

324,000 '94 
81,120 '94 • '94 

114,345 '94 
94,885 '94 
197,961 '94 
56,000 '94 

714,187 '94 
1,058,788 '94 
2,360,130 '94 
4,026,371 '94 
249,553 '94 
668,793 '94 
746,318 '94 
494,845 '94 
463,143 '94 
77,507 '94 

665,291 '94 
225,131 '94 
72,242 '94 

976,373 '94 
945,756 '94 
360,739 '94 

1.411,247 '94 
1,320,509 '94 
828,226 '94 

2,801,508 '94 
57,340 '94 

440,200 '94 
534,874 '94 
461,596 '94 

1,518,682 '94 
60,454 '94 

150,980 '94 
117,670 '94 
771,970 '94 
411,545 '94 
571,602 '94 
624,630 '94 

1,554,445 '94 
(21,486) '94 
928,834 '94 
638,677 '94 
731,753 '94 

211,271 '94 
197,053 '94 

317,810 '94 
145,952 '94 
97,990 '94 

2,147,540 '94 
1,757,066 '94 
614,304 '94 

2,025,876 '94 
537,166 '94 

1,597,918 '94 
734,291 '94 

3,386,943 '94 
654,913 '94 
194,132 '94 

9.82 

16.97 
13.62 
14.63 
19.73 
19.21 
21.21 
11.11 
18.07 
14.85 
11.24 
29.98 
13.38 
23.91 
9.96 
16.37 
16.89 
8.51 

8.14 
6.56 
7.78 
9.58 
9.84 

15.76 
5.87 
7.39 
7.63 
7.57 

10.40 
40.00 
6.43 

5.99 
33.55 
10.73 

8.29 
7.66. 

9.14 

12.37 
14.16 
21 76 
9.59 
10.19 
55.10 
8.18 
7.11 
16.28 
22.95 
7.15 

20.20 
5.25 
6.78 

3.48 7.82 

2.89 13.98 
aG 
3.~ 
238 

2~ 
a~ 
~~ 
277 
213 
a ITT 
1~ 
4.~ 
0~ 
6.~ 
2~ 
2ro 
7.« 

3.93 

5.64 
4.86 
6.58 
8.28 

7.63 4.66 
4.31 4.71 
2.50 7.17 
6.10 8.18 
0.63 14.66 
4.45 5.09 
0.49 7.29 
5.45 5.39 
3.33 6.40 
2.35 8.22 
1.56 23.03 

12.40 6.14 
15.66 
4.51 

3.25 4.01 
3.65 5.67 
6.04 5.85 

4.56 4.38 
0.28 25.98 

9.04 

4.69 
4.29 
4.95 

2.16 
5.12 5.37 
0.78 14.63 
3.28 9.04 

7.28 
0.66 38.49 
4.70 6.99 
3.53 6.17 
2.31 12.52 

9.65 
3.46 6.38 
2.54 9.59 
5.63 5.01 
5.83 6.29 

4.04 

10.56 
12.75 
17.72 
16.32 
13.67 
8.81_ 
16.51 
7.52 
10.77 
16.66 
7.33 
6.24 
9.30 

15.79 
7.65 
7.97 

6.40 
3.58 
2.93 
12.19 
5.68 
3.93 
5.77 
3.75 
2.49 
4.05 
2.77 
1.74 
5.02 
3.49 

14.98 
2.86 
5.95 

6.31 a~ 
2G 
1.00 
~38 
2m 
~00 
~~ 
a~ 
4.~ 
~w 
aoo 
2~ 
2n 
0~ 
2~ 
a~ 
2~ 
2~ 

2.91 
2.11 
4.84 

7.29 
6.75 
8.04 

4.80 
4.96 
4.62 

9.79 3.62 
1.20 
3.32 
6.97 
221 
9:87 
2.81 
4.53 
6.53 
1.17 
4.50 
1.10 
5.37 
495 
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SECTORIAL BREAKDOWN OF BASIC RATIOS OF COMPANIES TRADED ON THE 
NATIONAL MARKET 
(TL MILIJONJ 

MARKET 
VALUE EQUITY 

NET PROFIT 
(LOSS) 

TOTAL 
DEPRECIATION 

TOTAL 
DIVIDENDS P/E DY (%) P/CF P/BV 

MANUFACTURE OF CHEMICALS AND OF CHEMICAL PETROLEUM, RUBBER AND PLASTIC PRODUCT 
AKSA 

AYGAZ 

BAGF~ 

B/USA 

QJSBOYA 
DEVAHOWiNG 

ECZAaB~l iIA<; 

EGE GUBRE 

EGE PROFiL 

EGEPLAST 

GOOD-YEAR 

GUBRE F AB/UKALARJ 

HEKT~ 

MARSHALL 

PETKiM 

Pi~ 

PETROL osls; 
RAKS ELEKTRONlK 

TOP~ 
TIJRC45 PETROL 

y~ 

23,280,250 
12,960,000 
4,100,000 
14,883,750 
1,092,000 
3,750,000 
6,471,900 
1,015,200 
645,000 

1,375,000 
8,679,531 
2,592,000 
3,035,100 
3,968,800 

. 94,500,000 
1,380,000 

27,720,000 
3,952,800 

44,384,000 
5,985,980 
1,522,800 

2,852,472 KD 
942,073 KD 
690,204 KD 

1,533,868 KD 
127,656 KD 
150,525 KD 
561,727 KD 
137,132 KD 
80,760 KD 

229,562 KD 
1,130,068 KD 
460,179 KD 
348,802 KD 
351,389 KD 

15,542,031 KD 
90,142 KD 

3,124,202 KD 
604,809 KD 

(3,934,189) KD 
717,003 KD 
242,449 KD 

338,950 '94 
627,806 '94 
36,842 '94 

275,483 94 
10,392 '94 
58,966 '94 

200,175 '94 
23,369 '94 
26,219 '94 
4,641 '94 

108,395 '94 
52,566 '94 
18,838 '94 
82,839 '.94 

1,879,728 '94 
64,801 94 

139,994 '94 
49,422 '94 

2,884,971 '94 
109,642 '94 
43,603 '94 

MANUFACTURE OF NON-METALLIC MINERAL PRODUCTS 
ADANA <;iMENTO (A) 

ADANA <;iMENTO (C) 

AK()MENTO 

ANADOLU CAM 

BOLU(;iMENTO 

BA119MENTO 

BURSA <;iMENTO 

<;iMSA 

<;iMENT~ 

t;ANAKKALE (;iMENTO 

DENlZUCAM 

Do(;USAN 

ECZAa~l YAP/ 

EGESERAMiK 

GOLT~ 

iZOCAM 

KONYA <;iMENTO 

KUTAHYA PORSELEN 

MARDiN ()MENTO 

OYSA-NlGDE (;iMENTO 

TRAKYACAM 

ONYJl <;iMENTO 

U$AK SERAMiK 

BASIC METAL INDUSTRIES 
BORUSAN 

BUR<;EUK 

<;EUK HALAT 

CEMT~ 

DOKT~ 

ERBOSAN 

EREGU DEMiR <;ELiK 

FEM$ ALUMINYUM 

iZMIR DEMiR <;EUK 

MET~ 

SARKUYSAN 

2,617,684 
924,616 

4,253,977 
964,466 

3,614,543 
5,022,500 
6,797,196 
7,300,600 
7,166,500 
8,512,355 
1,667,500 
197,650 

6,300,000 
4,500,000 
2,286,900 
2,070,000 
2,883,452 
1,533,600 
3,096,000 
1,318,647 

15,828,566 
1,461,386 
657,900 

7,312,500 
491,400 

1,015,000 
1,267,200 
2,280,000 
1,102,000 

38,016,000 
905,760 

4,421,239 
1,727,250 
5,103,000 

435,677 KD 
60,717 KD 

315,438 KD 
154,859 KD 
188,319 KD 
502,288 '94 
516,735 KD 
750,925 KD 
649,046 KD 
99,567 KD 

201,765 KD 
(23,448) KD 
616,962 KD 
263,756 KD 
326,782 KD 
186,904 KD 
119,506 KD 
225,916 KD 
395,991 KD 
138,650 KD 

1,737,863 KD 
206,467 KD 
103,737 KD 

986,644 KD 
42,635 KD 
76,423 KO 

214,224 KO 
256,359 KO 
151,742 KO 

9,010,037 KD 
35,192 KO 

244,379 KD 
76,166 KO 

826,572 KO 

70,363 '94 
131,966 '94 
240,637 '94 
27,512 '94 

152,991 '94 
161,652 '94 
114,369 '94 
108,005 '94 
55,719 '94 

281,937 '94 
4,492 '94 
8,417 '94 

104,355 '94 
167,313 '94 
71,337 '94 

108,265 '94 
105,206 '94 
167,351 '94 
30,839 '94 
78,070 '94 

389,217 '94 
71,180 '94 
24,752 '94 

35,740 94 
20,752 '94 
30,846 '94 
12,450 94 
85,033 '94 
12,187 94 

1,394,927 94 
12,286 94 

375,646 '94 
100,739 '94 
131,469 '94 

1,213,114 '94 
324,000 '94 
240,000 '94 
350,831 94 
32,000 '94 

'94 
25,380 '94 

108,000 '94 
16,988 '94 
76,128 '94 

445,104 '94 ~ 
115,220 '94 
12,540 '94 

192,780 '94 
1,305,000 '94 

1,800 '94 
2,348,109 '94 
186,624 '94 

'94 
281,081 '94 
162,000 '94 

366,539 '94 
68,252 '94 

224,339 '94 
62,296 '94 

167,072 '94 
248,640 '94 
275,562 '94 
415,584 '94 
283,481 94 
88,670 '94 

125,350 '94 
'94 

224,101 '94 
492,000 '94 
123,460 '94 
87,500 '94 

112,464 94 
57,600 '94 

253,015 '94 
134,484 '94 
580,137 '94 
201,381 '94 
47,380 94 

326,700 '94 
16,200 '94 
35,525 ~4 
80,640 '94 
90,000 '94 
85,546 '94 

1,562,512 '94 
17,202 '94 

203,610 '94 
141,000 '94 
283,500 '94 

5,085,660 '94 
2,007,326 '94 
1,095,046 '94 
3,506,661 94 
420,921 '94 

2,449,393 '94 
1,943,685 '94 
314,933 '94 
106,996 94 
255,450 '94 

1,363,282 94 
1,092,726 '94 
476,503 '94 

1,085,794 '94 
24,459,515 '94 

166,754 '94 
6,155,031 '94 
1,379,423 '94 
9,381,217 '94 
2,215,927 '94 
663,509 '94 

399,855 '94 
749,709 194 

1,476,928 94 
430,422 '94 

1,737,318 '94 
1,596,462 '94 
1,002,548 '94 
1,693,550 '94 
1,805,284 '94 
1,928,419 '94 
229,049 '94 
85,021 '94 

1,448,040 '94 
1,196,999 '94 
893,804 '94 
559,654 '94 
721,565 94 
568,272 '94 
637,600 '94 
364,829 '94 

4,075,562 '94 
624,067 '94 
217,182 '94 

1,038,719 '94 
87,589 '94 

385,826 '94 
392,379 94 
656,438 '94 
348,503 '94 

12,454,823 '94 
1,070,366 '94 
4,038,859 '94 
1,497,965 94 
1,097,718 '94 

11.13 
6.46 

11.46 
13.49 
6.36 

19.19 
1000 
13.15 
9.72 

11.04 
85.49 
8.26 

10.29 
8.16 

13.76 
5.94 
9.70 
8.55 

24.91 
11.52 
7.40 
7.99 
5.99 
7.68 
5.63 
8.70 

11.29 
6.08 

15.31 
8.87 
6.54 

8.35 
6.28 

10.21 
17.06 
7.00 

11.08 
24.13 
6.79 
7.82 
9.51 
9.11 
7.08 
6.34 

6.34 
7.41 

11.53 
13.28 
5.92 
8.89 
7.26 
4.22 

25.74 
18.09 
22.68 
6.17 

2.78 
5.21 
2.50 
5.85 
2.36 
2.93 

0.39 
10.64 
2.63 
5.68 
5.13 
4.45 
0.~1 
4.86 
1.38 
0.13 
8.47 
4.72 

4.70 
10.64 

6.11 
13.08 
7.38 
5.27 
8.36 
4.62 
4.95 
4.05 
5.69 
3.95 
1.04 
7.52 

3.56 
10.93 
5.40 
4.23 
3.90 
3.76 
8.17 

10.20 
3.67 

13.78 
7.20 

4.47 
4.47 
3.30 
3.50 
6.36 
3.95 
7.76 
4.11 
1.90 
4.61 
8.16 
5.56 

4.50 
7.15 
7.75 
9.46 
5.59 
6.68 
6.72 
3.65 

19.08 
7.13 
9.76 
5.33 

8.09 
7.29 
8.26 
5.64 
8.23 
7.91 

17.90 
8.49 
6.33 
6.03 
5.87 
7 01 
5.06 
8.26 
9.14 
5.42 
8.91 
8.49 
6.04 

4.07 
4.58 
6.46 
3.74 
4.24 
2.59 
1.53 
3.33 
3.22 
6.03 
5.38 
6.37 
2.37 
6.37 
3.66 
3.86 
8.28 
4.50 
2.87 
4.73 
2.70 
2.30 

7.24 
5.32 

8.39 
5.57 
4.35 
7.65 
5.40 

10.59 
7.56 

10.77 
8.50 

10.17 
22.31 
8.08 

3.73 
7.05 
1.23 
2.88 
2.29 
2.08 
3.15 
6.78 
4.31 
3.97 
4.41 
7.28 
2.32 
4.35 
3.76 
2.56 
3.70 
4.00 
2.70 
4.86 
3.61 
3.88 
2.34 
3.03 

8.73 
10.44 
5.74 
7.01 

12.83 
3.90 
7.25 
6.08 
7.44 
5.26 
5.12 

2.76 
7.04 
5.61 
2.63 
3.23 
3.47 
3.16 
305 
0.85 
1.09 
115 

4.65 
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:I 

SECTORJAL BREAKDOWN OF BASIC RATIOS OF COMPANIES TRADED ON THE 
NATIONAL MARKET 

(TLMIUION) 

MARKET NET PROFIT TOTAL TOTAL 
VALUE (LOSS) DEPRECIATION DIVIDENDS EQUITY P/E DY(%) P/CP P/BV 

MANUFACTURE OF FABRICATED METAL PRODUCTS, MACHINERY AND EQUIPMENT 9.38 3.89 7.52 4.69 
AIARKO SANAYi 5,300,000 553,427 KD 18,149 '94 127,000 '94 666,404 '94 9.58 2.40 9.27 7.95 
AR<;:EiiK 34,650,000 1,747,879 KD 1,044,111 '94 654,485 '94 5,297,247 '94 19.82 1.89 12.41 6.54 
ARD EM 3,408,000 572,689 KD 132,957 '94 240,000 '94 1,141,228 '94 5.95 7.04 e, 4.83 2.99 
ASELSAN 4,936,800 547,471 KD 114,297 '94 242,000 '94 1,942,419 '94 9.02 4.90 7.46 2.54 
BEKOTEKNiK 6,840,000 656,122 KD 428,589 '94 157,500 '94 1,781,093 '94 10.42 2.30 6.31 3.84 
DiT~Do(;AN 371,000 41,746 KD 13,885 '94 17,100 '94 103,247 '94 8.89 4.61 6.67 3.59 
EGE ENDUSTRi 1,295,000 155,082 KD 37,378 '94 17,500 '94 176,817 '94 8.35 1.35 6.73 7.32 
EMSAN PAS.<;:EUK 109,650 (54,657) KD 3,543 '94 11,180 '94 215,028 '94 10.20 0.51 
EMSAN BE§YILDIZ 106,400 (14,766) KD 996 '94 5,320 '94 97,466 '94 5.00 -- 1.09 
iST.MOTOR PiSTON 2,172,555 184,319 KD 100,075 '94 27,933 '94 364,164 '94 11.79 1.29 7.64 5.97 
MAKiNA TAKIM 914,772 25,660 KD 8,542 '94 4,978 '94 780,400 '94 35.65 0.54 26.75 1.17 
MUTLUAKO 2,250,000 392,959 KD 15,053 '94 177,671 '94 462,234 '94 5.73 7.90 5.51 4.87 
NET~ TELEKOM. 23,700,600 4,017,863 KD 191,889 '94 1,247,400 '94 4,167,405 '94 5.90 5.26 5.63 5.69 
OTO KAR 2,360,000 384,674 KD 23,143 '94 50,000 '94 416,314 '94 6.14 2.12 5.79 5.67 
OTO SAN 16,830,000 846,123 KD 261,568 '94 220,000 '94 2,020,856 '94 19.89 1.31 15.19 8.33 
PARSAN 840,000 82,279 KD 51,708 '94 '94 141,040 '94 10.21 6.27 5.96 
PEGPROFiLO 8,671,000 559,557 KD 187,639 '94 59,134 '94 1,150,796 '94 15.50 0.66 11.60 7.53 
RAKS EV ALEJlERi 687,500 96,399 KD 9,554 '94 43,500 '94 410,403 '94 7.13 6.33 6.49 1.66 
SIEMENS 6,678,000 882,673 KD 90,228 '94 252,000 '94 1,028,126 '94 7.57 3.77 6.86 6.50 
TELET~ 2,800,000 275,866 KD 92,407 '94 '94 513,807 '94 10.15 7.60 5.45 
TRANSTURK FREN 1,147,208 37,729 KD 32,806 '94 13,743 '94 124,981 '94 30.41 1.20 16.26 9.18 
TOF~ OTOMOBiL FAB. 34,560,000 5,519,325 KD 1,246,248 '94 3,050,000 '94 11,434,678 '94 6.26 8.83 5.11 3.02 
T.DEMiR DOKUM 7,300,000 421,694 KD 345,445 '94 39,000 '94 1,263,295 '94 17.31 0.53 9.52 5.78 
VESTEL 3,079,148 302,060 KD 58,559 '94 '94 751,931 '94 10.19 8.54 4.09 

ELECTRICITY GAS ANI) WATER 5.98 0.43 5.54 6.16 
AKT~ ELEKTRiK 1,880,000 (22,424) KD 8,470 '94 '94 (61,437) '94 
<;UIWROVA ELEKTRiK 6,875,000 1,539,796 KD 95,202 '94 50,000 '94 1,708,668 '94 4.46 0.73 4.20 4.02 
KEPEZ ELEKTRiK 2,820,000 417,863 KD 51,143 '94 '94 230,315 '94 6.75 6.01 12.24 

WHOLESALE AND RETAIL TRADE, 
HOTELS AND RESTAURANTS 25.30 1.65 20.58 5.61 

WHOLESALE TRADE 84.01 0.94 58.39 2.91 
iNTEMA 858,600 37,659 KD 4,544 '94 16,200 '94 98,858 '94 22.80 1.89 20.34 8.69 
TOF~ OTO TiGIIRET 1,848,000 (90,269) KD 26,444 '94 9,600 '94 373,496 '94 0.52 4.95 
NERGiS HOLDiNG 3,240,000 123,396 '94 61 '94 30,000 '94 1,570,434 '94 26.26 0.93 26.24 2.06 

CONSUMER TRADE 24.58 1.61 20.14 10.97 
Mi GROS 15,900,000 578,964 KD 144,067 '94 220,000 '94 826,678 '94 27.46 1.38 21.99 19.23 -· 
MILPA 1,231,200 89,022 KD 10,565 '94 43,200 '94 610,830 '94 13.83 3.51 12.36 2.02 
SABAH PAZARIAMA 167,500 35,750 KD 475 '94 16,083 '94 139,824 '94 4.69 9.60 4.62 1.20 

RESTAURANTS AND HOTELS 14.33 2.64 11.89 3.46 
MARM.ALTINYUNUS 1,153,750 27,118 KD 26,925 '94 22,500 '94 375,701 '94 42.55 1.95 21.35 3.07 
MARM.MARTI OTEL 720,000 47,456 KD 11,717 '94 16,800 '94 288,724 '94 15.17 2.33 12.17 2.49 
NETTURiZM 2,600,400 260,890 KD 10,014 '94 86,680 '94 432,115 '94 9.97 3.33 9.60 6.02 
PETROKENT TURiZM 290,304 (3,016) KD 19,537 '94 '94 278,623 '94 -- 17.57 1.04 

TRANSPORTATION, COMMUNICATION AND STORAGE 130.48 1.48 31.66 8.03 
TURK HAVA YOLLARI 72,875,000 (401,160) KD 1,794,444 '94 '94 8,284,777 '94 52.30 8.80 
us~ 3,200,000 984,217 KD 25,691 '94 1,122,400 '94 1,183,845 '94 3.25 3508 3.17 2.70 
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SECTORIAL BREAKDOWN OF BASIC RATIOS OF COMPANIES TRADED ON THE 
NATIONAL MARKET 

(TL MIU.ION) 

MARKET 
VALUE 

NET PROFIT 
(LOSS) 

TOTAL 
DEPRECIATION 

TOTAL 
DMDENDS EQUITY P/E DY(%) P/CP P/BV 

FINANCIAL INSTITUTIONS 
BANKS 
AKBANK 
ALTERNATIFBANK 
DEMiRBANK 
DI§BANK 
ESBANK 
FiNANSBANK 
GARANTi BANKASI 
i§ BANKASI (A) 
i§ BANKASI (BJ 
i§ BANKASI (CJ 
TEKSTILBANK 
T.KALKINMA BANKASI 
T.S.K.B. 
TUTUNBANK 

76,500,000 
1,777,500 
8,300,000 
4,200,000 
2,970,000 
5,625,000 

28,400,000 
860,000 

1,261,500 
52,841,000 
2,375,000 
2,000,000 
4,725,000 
3,600,000 

YAP/ VE KREDi BANK. 21,621,600 

INSURANCE COMPANIES 
AKSiGORTA 
ANADOLU SiGORTA 
COMMERCIAL UMON 

4,312,500 
3,000,000 
1,440,000 

10,252,458 KO 
703,438 KO 

3,316,954 KO 
1,162,006 KO 
358,564 KO 

2,149,537 KO 
6,255,206 KO 

77,385 KO 
112,208 KO 

9,644,073 KO 
1,045,628 KO 
(3,823,979) KO 

642,689 KO 
737,388 KO 

4,830,897 KO 

400,923 KO 
477,281 KO 
235,757 KO 

EMEK SiGORTA 539,784 104,978 KO 
GUNE§ siGORTA 2,350,000 441,227 KO 
HAU( SiGORTA 4,800,000 661,574 KO 

FINANCIAL LEASING AND FACTORING COMPANIES 
AKTIF FiNANS 
FACTOFiNANS 
FiNANS FiN. KiRALAMA 
iKTISAT FiN. KiR. 
OZ FiNANS FACTORiNG 
RANT FiNANSAL KiR. 
V AKIF FiN.KiR. 

567,000 
229,500 
962,500 

. 275,000 
191,250 
390,000 

1,397,250 

146,416 KO 
50,166 KO 

201,719 KO 
62,813 KO 
65,907 KO 
83,293 KO 

254,472 KO 
YAP/ KREDi FiN.KiR. 2,714,000 117,514 KO 

HOLDING AND INVESTMENT COMPANIES 
. ALARKO HOWiNG 
ATLAS YAT.ORT. 
ATIANTiS YAT.ORT. 
BUMERANG YAT.ORT. 
DOGAN HOWiNG 
ECZAOBA$1 YATIRIM 
ENKAHOWiNG 
EVREN YAT.ORT. 
GLOBAL YAT.ORT. 
KO<;:HOWiNG 
KO<;:YATIRIM 
MEDYA HOWiNG 
MUSTAFA YILMAZ Y. 0. 
NETHOWiNG 
§i§E C4M 
TRANSTURK HOWiNG 
VAKIFYAT.ORT. 

BROGERAGE HOUSES 
GLOBAL MENKUL DEG. 

MARKET AVERAGE 

9,961,728 
224,250 
99,000 
85,000 

9,236,500 
1,669,248 
6,072,000 
250,000 
250,000 

52,800,000 
6,552,000 
2,670,200 

98,000 
2,042,124 

18,630,000 
1,291,996 

81,000 

3,780,000 

295,733 KO 
166,856 KO 
20,370 '95/6 

203 '95/6 
471,837 '94 
127,871 KO 
109,278 KO 
113,796 '95/6 
185,913 KO 

3,487,749 KO 
315,112 KO 
150,880 '94 
13,201 '95/6 

195,821 KO 
924,419 KO 
'20,504 KO 
23,194 KO 

558,891 KO 

318,237 '94 
13,460 '94 
28,336 '94 
20,963 '94 
97,804 '94 
17,171 '94 

274,719 '94 
. 3,109 '94 
4,508 '94 

387,450 '94 
20,283 '94 

192,499 '94 
226,969 '94 
41,770 '94 

303,283 '94 

15,899 '94 
6,523 '94 
2,879 '94 
2,938 '94 

14,965 '94 
23,981 '94 

2,783 '94 
1,739 '94 
688 '94 

1,412 '94 
3,208 '94 
514 '94 
520 '94 

2,268 '94 

1,297 '94 
1,240 '94 

'94 

535 '94 
18 '94 

598 '94 
'94 

587 '94 
82,699 '94 

640 '94 
141,614 '94 

- '94 
1,516 '94 

14,180 '94 
1,760 '94 

57 '94 

10,601 '94 

1,000,000 '94 
174,000 '94 

1,000,000 '94 
75,000 '94 
94,264 '94 

800,000 '94 
3,200,000 '94 

8,659 '94 
17,465 '94 

741,917 '94 
400,000 '94 

'94 
315,000 '94 
250,000 '94 

2,268,000 '94 

350,000 '94 
150,000 '94 

6,500 '94 
29,720 '94 

250,000 '94 
216,323 '94 

83,700 '94 
20,000 '94 
77,000 '94 
22,500 '94 
42,000 '94 

- '9•.I 
157,500 '94 
64,400 '94 

132,518 '94 
92,300 '94 

500 '94 

75,400 '94 
60,480 '94 
66,000 '94 

'94 
94,000 '94 

1,300,000 '94 
180,000 '94 
139,403 '94 

2,000 '94 
107,480 '94 
391,000 '94 
32,300 '94 
6,269 '94 

--- '94 

15,460,655 '94 
1,162,279 '94 
3,423,103 '94 
2,088,709 '94 
3,392,591 '94 
2,818,016 '94 

13,412,447 '94 
177,781 '94 
257,782 '94 

22,155,905 '94 
1,617,966 '94 
(2,138,359) '94 
2,268,252 '94 
1,484,281 '94 

13,723,525 '94 

1,420,611 '94 
992,692 '94 
66,040 '94 

477,002 '94 
873,758 '94 

1,050,421 '94 

_396, 790 '94 
174,056 '94 
542,867 '94 
211,967 '94 
145,377 '94 
347,818 '94 

1,142,583 '94 
566,372 '94 

953,408 '94 
312,222 '94 
132,014 '94 

3,246,588 '94 
461,182 '94 
266,611 '94 
249,533 '94 
306,966 '94 

7,985,481 '94 
862,912 '94 

2,789,092 '94 
102,524 '94 

1,346,498 '94 
2,871,569 '94 
417,761 '94 
63,543 '94 

1,776,819 '94 

6.84 

5.21 
7.46 
2.53 
2.50 
3.61 
8.28 
2.62 
4.54 

11.11 
11.24 
5.48 
2.27 

7.35 
4.88 
4.48 

7.08 
10.76 
6.29 
6.11 
5.14 
5.33 
7.26 

6.85 
3.87 
4.57 
4.77 
4.38 
2.90 
4.68 
5.49 

23.10 

16.91 
33.68 1.33 
1.34 41.16 
4.86 0.51 

418.72 
19.58 0.82 
1305 3.62 
55.56 1.09 
2.20 
1.34 37.60 

15.14. 2.46 
20.79 2.75 
17.70 5.22 
7.42 2 04 

10.43 5.26 
20.15 2.10 
63.01 2.50 
3.49 7.74 

6.76 

9.27 

4.10 

4.81 
1.31 
9.79 

12.05 
1.79 
3.17 

14.22 
11.27 
1.01 
1.38 
1.40 

16.84 

6.67 
6.94 
10.49 

6.10 
8.12 
5.00 
0.45 
5.51 

10.64 
4.51 

6.94 
14.76 
8.71 
8.00 
8.18 

21.96 

11.27 
2.37 22.66 

2.39 16.29 

3.46 

6.57 

5.00 
7.24 
2.48 
2.48 
3.55 
6.51 
2.60 
4.35 

10.68 
10.81 
5.27 
2.23 

3.05 

2.58 
4.95 
1.53 
2.42 
2.01 
0.88 
2.00 
2.12 
4.84 
4.89 
2.38 
1.47 

5.43 
4.62 
4.21 

6.88 
10.35 
6.20 
6.03 
5.00 
5.15 
7.00 

6.76 
3.80 
4.42 
4.76 
4.28 
2.77 
4.65 
5.48 

2.08 
2.43 
1.58 

3.37 
3.04 
3.02 

21.80 
1.13 
2.69 
4.57 

1.91 
1.43 
1.32 
1.77 
1.30 
1.32 
112 
1.22 
4.79 

5.00 
10.45 
0.72 
0.75 

33.54 
1.33 
4.86 

19.55 
13.05 
55.26 
2.20 
1.34 

14.79 
20.75 
9.13 
7.42 

10.35 
19.85 
58.03 
3.48 

2.84 
3.62 

22.77 
1.00 
0.81 
6.61 
7.59 
0.96 
0.96 
1.52 
6.49 
309 
1.27 

6.64 2.13 

7.84 3.84 

EXPLANATIONS OF BASIC 1\ATlOS 
Market Value: Calculated on the basis of closing prices on the last trading day of the month. 
Equity: It is the aggregate amount of shareholders' equity at the end of 1994 as well as the rights increase and share capital premium amounts realized after the concerning operating year. 
Basic ratios of the Seeton and Market Average are calrulated on the basis of weighted market values of companies. 
P/E = Price/Earnings Ratio (Market Value/Net Profit) 
DY=Dlvldend Yield Ratio [(Total Dlvldend/Market Value)*!OO)] 
P/CF= Price/Cash Flow Ratio [Market Value/(Net Proflt+Depredation)J 
P/BV=Pricr"/BOOK ValueR4Iio (Marker Valu¢/Egzu{J:) 

9-,_. T/Jeffsureperr.ilnSro Ye.v ./994. 
KD=Prollt figures pertain to rhe 12-montb period covering the second-half of the previous financial term and the first-!:.!:= d.~· ~ ~ 
'95/6 = The figure pertalns to the first-half of 1995. =-=-=--=· 
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100. 

REALIZED OR EXPECTED CAPITAL INCREASES OF COMPANIES TRADED ON THE 
NATIONAL MARKET IN 199S 

COMPANY 

(TL Million) 

CAPITAL INCREASE 

CAPITAL 

AlTfHDRIZED PSIEVIOUS 

(%) CAPITAL 

BONUS PAID-IN 

CAPITAL RIGHTS INTERNAL 
RESOURCES (~} (%) DIVIDEND (%) 

SEPTEMBER '95 

MARKET 

DISTRJBUfJON OF BONUS ISSUES/ 

SUBSCRIPTION OF RIGHTS ISSUES 

VALUE PRICE rru DATE 

• ADANA CIMENTO 
• AKAL TEKSTIL 

AKBANK 

AKc;IMENTO 

• AKTIF FINANS 
• AKSU IPLIK 
• AKSA 

AKTA$ ELEKTRIK 
• AL.ARKO HOLDING 

ALTERNATIFBANK 

• Al.ARKO SANA Yi 

Al TINYILOIZ 

• ANADOLU CAM 

• ANADOLU BIRACILIK 

• ARCELIK 
AR OEM 

• ASELSAN 

AKSIGORTA 

• ANADOLU SIGORTA 

• ATLAS VAT.ORT. 

ATLANTIS VAT.ORT. 

• AYGAZ 

• BAGFA~ 
BEKOTEKNIK 

• BOLU CIMENTO 
BO SSA 

• BRISA 

• BORUSAN 

BATI CIMENTO 
BURSA CIMENTO 
BUGON YAYINCILIK 
BUMERANG VAT.ORT. 

BURCELIK 
cas BOVA SANAYI 

• CELIK HALAT 

• CEMTA,$ 
CIMSA 
CIMENTA$ 
CANAKKALE CIMENTO 
COMMERCIAL UNION 

• CUKUROVA ELEKTRIK 
CUMRA KA01T 

• DAROANEL 
OEMIRBANK 

• DENIZLI CAM 
OERIMOO 

• DEVA HOLDING 
• Ol,$BANK" 

DITA$000AN 
000USAN 

• OO~N HOLDING 
00KTA$ 
DURAN OFSET 

• ECZACIBA$1 ILAC 
ECZACIBA$1 YAP! 

• ECZACIBA$1 VAT/RIM 
EDIP IPLIK 

• EGE BIRACILIK 
EGE ENOOSTRI 

• EGE G0BRE 
EGE PROFIL 

• EGE SERAMIK 
EMEK SIGORTA 
EMSAN PAS.CELIK 
EMSAN BE~YILDIZ 
ENKA HOLDING 
EGEPLAST 
ERBOSAN 

• ERCIYAS BIRACILIK 

• EREOLI OEMIR CELIK 
• ESBANK 

ESEM SPOR GIYIM 

2,500,000 

2,000,0~0 
3,000,000 

500,000 

1,000,000 

2,000,000 

200,000 

5,000,000 

3,000,000 

2,000,000 

600,000 
383,695 393,685 100.00 

260,530 169,345 65Jlo 
4,000,000 1,000,000 25.00 

300,000 84,656 84,656 100.00 
1,000,000 135,000 

1,500,000 361,000 1 OB,300 30.00 
6,000,000 662,904 

20,000 

961,516 

15.000 

145.05 

75.00 
500,000 229,480 269,606 118.00 

900,000 

100,000 129,000 129.00 

201,399 50,350 25.00 

300,000 
1,000,000 

1,000,000 137,160 

350,000 
8,000,000 2,517,250 

240,000 120,000 50.00 
50.00 484,000 242,000 

500,000 

375,000 150,000 40.00 
65,000 130,000 200.00 

100,000 300,000 300.00 

540,000 
200,000 

525,000 412,500 

601,022 300,511 

1,800,000 
1,063,125 1,063,125 

1,000,000 

1,000,000 

290,900 

1,000,000 
2,000,000 

200,000 

1,000,000 

78.57 

50.00 

100,000 

150,000 

410,000 
183,709 

100,000 
10,000 

27,000 

130,000 
174,960 

57,600 

56,160 112,320 200.00 

90,000 900.00 

243,000 

986,704 

150,000 

500,000 

39,700 

~2.000 

88,670 10.00 

5,000,000 2,000,000 150,000 7:50 

300,000 11,500 92,000 800.00 
75,000 5,000 5,000 100.00 

5,000,000 620,000 890,000 141.94 

1,000,000 425,000 42.50 
150,000 38,000 16,800 44.21 
106,000 59,000 

10,000,000 1,508,000 990,200 65.00 
1,000,000 150,000 

300,000 11,200 27,200 242.86 
1,522,800 846,000 

1,000,000 

250,000 120.960 

51,000 
3,150,000 

560,000 

216,000 

300,000 

380,000 

300,000 
100,000 

150,000 
300,000 

600.000 

500.000 

2,000,000 

20,000,000 

20,400 40.00 
685,440 

35,000 

54,000 

80,000 
300,000 

"133,875 

43,000 

19,000 
,; 66,000 

50,000 

145,000 

666,000 

6,336,000 

2.700.000 2,830,000 104.91 

14,000 40.00 

54,000 100.00 

37.500 75.00 

84,000 12.61 

250,000 

153,474 40.00 

169,345 65.00 
1,000,000 26.00 

84,656 100.00 

54,000 40.00 

108,300 30.00 
132,581 

15,000 

71,000 

50,350 

89,154 65.00 
245,000 70.00 

1,579,990 62.77 
120,000 50.00 
242,000 
125,000 

225,000 

262,500 

689,001 

150,000 100.00 

551,124 300.00 

27,000 100.00 

139,615 79.74 

112,320 200.00 

798,033 

11,910 

839,266 2,622.71 

36,500 317.39 

15,000 300.00 

325,000 32.50 
15,200 40.00 

1,281,800 85.00 

60,000 40.00 
39,200 350.00 

651,420 77.00 

60,480 

183,600 360.00 

548,352 BO.DO 

21,000 60.00 

108,000 200.00 

188,005 124.00 

88,000 100.00 
12,500 25.00 

470,000 17.41 

50.00 
25.00 

60.00 

50.00 

98.00 

90.00 

30.00 

50.00 

20.00 

75.00 

71.00 

25.00 

402,780 16.00 

150,000 100.00 

35,526 20.31 

120,?34 377 .29 

30,000 20.00 
22,400 200.00 

25,380 3.00 

60,480 50.00 

342.720 50.00 

383,695 

599,219 
3,742,502 October 13 · November 13 
3,415,551 Septembe_r 26 . October 25 

6,000,000 78,600,000 Dec•mb•r 27, 94 · Jenuary 10, 96 
253,969 4,253.977 June 20 . Juty 19 
135,000 567,000 

577,600 2,512,560 September21 · OdoberOS 
1,757,000 

20,000 

499,086 

900,000 

100,000 

302,099 

23,290,250 

1,990,000 

9,961.728 
1,777,500 

5,300,000 Oclob•r 06 · Novemb•r 03 

August 10 · September 09 

Sept•mb•r 08 · Oetcber 23 

3,625,171 September 06 - S•pt•mb•r 27 
226,314 984,468 
595,000 2,558,500 

4,500,000 34,650,000 
480,000 3,409,000 

1,200,000 

1,490,533 

968,000 

625.000 

375,000 

195,000 

100,000 

4,936,800 

4,312,500 

3,000,000 

224,250 

99,000 

540,000 12,960,000 

200,000 4, 1 00.000 

1,900,000 7,560,000 

1,063,125 14,883,750 

6,840,000 

3,614,543 

450,000 

410,000 
183,708 

100,000 

100,000 

54,000 

130,000 
350,000 

57,600 
280,900 

243,000 
1,773,407 

150,000 

500,000 

51,610 

32,000 
2,000,000 

11,50Q 

25,000 
1,500,000 

1,750,000 
70,000 

59,000 

7,312,500 

5,022,500 
8,797,196 

380,000 
85,000 

481,400 

April 17 · 

July 10 - 

August 28 · .. 

Juty05 · July20 
Jun• 12 - July 11 

August 31 · ... 

April10-Ap •• 24 

June 01 - June 30 

Juty 20 - August 18 

May 30 •.. 

Jut; 19 · Augant 02 
August 21 · .. 

1,092,000 

1,016.000 S9pt•mb.., 20 · .. 
1,267,200 

7,300,800 June 05 . JIJne 18 
7,188,500 

8,512,355 August 14 , September 12 
1,440,000 

6,875.000 

485,1l4 

3,104,000. 
8,300,000 

1,667,500 

291,250 September 01 . October 02 

February 15 · ... 

3,750,000 Sept•mber 25 . October 19 
4,200,000 July 21 - August 1 o 
371,000 August 21 . September 04 
197,650 

3,770,000 9,236,600 

240,000 - 2,290.000 
11,200 683,200 

1,522,900 6,471,900 
1,000,000 

241,920 

255,000 

6,300,000 

1,669,248 

1,984,783 

August 09 - August 23 

June 12 · ... 

August 16 . 

Ju~03 •.. 

August 15 - August 28 
1,576,512 28,771,344 Sept•mb•r 25 •.. 

70,000 1,295,000 June 19 - July03 

216,000 1,015,200 May15 -June13 
80,000 

300,000 

299,880 

43,000 
19,000 

132,000 
100,000 

145,000 

750,000 22,875,000 

6,336,000 38,016,000 

2,700,000 

250,000 

645,000 
4,500,000 

539.7B4 

109,650 

106,400 

8,072,000 December 26, 94 - .. 

August 21 - ... 

1,375,000 December 21, 94 . J1nu,wy 05, 95 
1,102,000 

2,970,000 

2,050,000 

1.000 

1,000 
1,000 
1,000 

1,000 

1,000 

1,000 

1,000 

1.000 

1,000 
1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

2.000 
1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 
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REALIZED OR EXPECTED CAPITAL INCREASES OF COMPANIES TRADED ON THE 
NATIONAL MARKET IN l.995 

(TL Million} 

COMPANY 

CAPITAL INCREASE 

CAPITAL 

AUTHORIZED PREVIOUS 
\, 

CAPITAL RIGHTS 

BONUS 

(%) INTERNAL 
RESOURCES _!_•l (%) DIVIDEND (%) 

SEPTEMBER '95 

PAID-IN MARKET 

D ATE 

DISTRIBUTION OF BONUS ISSUES/ 

SUBSCRIPTION OF RIGITTS ISSUES 

PRICE (TL) CAPITAL VALUE 

250,000 
229,500 
905,760 
962,500 

5,625,000 
980,000 

28,400,000 
1,048,320 
3,780,000 
250,000 

2,286,900 
8,679,531 
2,592,000 
3,858,624 

2.350,000 
3,035.100 
4,800,000 
4,739,290 
17,334,360 

275,000 
868,600 

54,962,500 
2,172,555 
4,421,239 
2,070,000 
1,725,000 
9,180,000 
3,510,000 

52,800,000 

6,552,000 
2,820,000 
2,801,460 
910,000 

2,883,452 
6,378,750 
229,500 
442.152 

2,145,000 
1,533,600 
321,750 

1,153,750 
914,772 

1,233,750 
2,670,200 
1,976,800 
1,727,250 
15,900,000 
1,875,000 
1,231,200 
720,000 

3,096,000 
3,968,800 
2,250,000 

98,000 
3,240,000 
23,700,600 
1,318.647 
2,042,124 
2,600,400 
830,000 

3,303,300 
2,360,000 
16,830,000 

191,250 
840,000 

8,671,000 
94,500,000 
1,380,000 
214,500 
290,304 

1155000 

July 05 - July 20 

July 26 - 

June 07 . June 21 

April 24 - May 08 

May 24 

July 12 
April 25 - May 09 
Juno 26 - July 25 

September 15 

September 25 . October 09 

Jenuary 05 . February 03 
April 21 - May 20 

May 15 
May22 

Juno 18 - August 02 
Juno 21 - July 20 

Saptambar 11 . October 10 

April 13 

August 03 - August 17 
September 04 . October 03 

Jonua,y 13 - Jonua,y 27 
May 29 - Juno 27 

August 21 · September 19 

August 01 - August 15 
August 02 - August 31 
Morch 01 - Morch 16 

August 23 - September 06 

April 1 o . April 24 
August 25 

Juno 28 - July 27 
June 15 - June 29 

Juno 29 - July 13 

September 29 . October 30 

Juno 05 - July 04 

August 02 - August 16 

July 24 · August 07 
July 24 - August 07 

Juno 28 • July 10 

August 14 

Juno 26 • July 10 

500,000 
600,000 

1,600,000 
2,600,000 
1,000,000 
1.000,000 
600,000 

2.000,000 
6,000,000 
1,600,000 
250,000 
100,000 

300,000 
3,684,366 
450,000 
150,000 
540,000 
500,000 

16,000,000 

2,000,000 

500,000 
250,000 

1,000,000 

150,000 
500,000 

150,000 
600,000 
750,000 
105,000 

5,000,000 

800,000 
1,000,000 
1,500,000 
518,400 
400,000 

1,000,000 
1,250,000 
1,000,000 
100,000 

200,000 

2,500,000 
500,000 
300,000 
500,000 

2,500,000 
300,000 

1,000,000 

99,000 

150.000 

500,000 250,000 
60,000 
48,960 
308,000 

1,500,000 
40.000 

4,000,000 2,400,000 

EVREN YAT.ORT. 

FACTOFINANS 

FEN!$ ALOMINYUM 

• FINANS FIN. KIRALAMA 

FINANSBANK 

FRIGO PAK GIDA 

GARANTI BANKASI 

• GENTA/$ 

GLOBAL MENKUL DE6. 

• GLOBAL YAT. ORT. 

G0LTA$ 

GOOD-YEAR 

• G0BRE FABRIKALARI 

GONEY BIRACILIK 

• G.0NE$ SIGORTA 

• HEKTA$ 

HALK SIGORTA 

• HORRIYET GAZ ET. 

• IHLAS HOLDING 

• IKTISAT FIN. KIR. 

• INTEMA 

• 1$ BANKASI 

• 1ST .MOTOR PISTON 

• IZMIR DEMIR CELIK 

IZOCAM 

KAPLAMIN 

• KARTONSAN 

• KAV 

• KOC HOLDING 

• KOC YATIRIM 

• KEPEZ ELEKTRIK 

KEREVITAS GIDA 

KELEBEK MOBIL YA 

KONYA CIMENTO 

• KORDSA 

KONITEKS 

K0YTA$ TEKSTIL 

• KARSU TEKSTIL 

• KOTAHYA PORSELEN 

LOKS KADIFE 

MARMAL TINYUNUS 

• MAKINA TAKIM 

• MARET 

• MEDYA HOLDING 

• MERKOGIDA 

• META$ 

• MIGROS 

• MILLIYET GAZETECILIK 

• MILPA 

MARM.MARTI OTEL 

• MARDIN CIMENTO 

MARSHALL 

• MUTLU AKO 

MUSTAFA YILMAZ Y.O. 

NERGIS HOLDING 

• NETA$ TELEKOM. 

• OYSA Nl0DE CIMENTO 

• NET HOLDING 

NET TURIZM 

OKAN TEKSTIL 

• OLMUKSA 

OTOKAR 

• OTOSAN 

Oz FINANS FACTORING 

PAR SAN 

• PEG PROFILO 

• PETKIM 

PIMA$ 

PINAR SU 

PETROKENT TURIZM 

• PINAR ENTEGRE ET· 

150,000 
1,000,000 
2,000,000 

74,880 74,880 
700,000 
80,000 
254,100 
356,083 
576,000 
219,240 
125,000 
240,000 
350,000 

1,974,700 
693,374 
100,000 
32,400 32,400 

2,500,000 3,767,600 
206,910 

1,939,140 
175,000 
150,000 
270,000 

62,400 46,800 
2,000,000 1,040,000 
190,000 
120,000 
28,000 
50,000 
6,248 

212,625 
9,000 

46,058 
130,000 
144,000 
21,000 
80,000 
248,818 
105,000 

1,027,000 1,027,000 

280,000 
231,910 
20,000 

249,920 4,000.00 
106,313 50.00 

144,000 
31,500 
122,500 
497,835 

240,000 
705,000 
100,000 
600,000 
288,000 
120,000 
144,000 
257,040 
225,000 
50,000 
720,000 

1,247,400 

76,844 76,844 

100.000 
360,000 
201,600 
140,000 
72,000 
130,408 

50,000 

537,401 1.212,599 
78,800 
77,070 68,790 
254,100 
80,000 
880,000 
30,000 15,000 
120,000 
667,000 

3,000,000 
60,000 
33,000 
103,680 
150,000 

40,000 66.67 

60.00 

120,000 150.00 

250,000 
60,000 

200.00 
25.00 

346,687 
77,500 

50.00 
77.50 
100.00 

135,000 50.00 
75.00 
52.00 

233.33 
828.25 
40.00 

59,875 130.00 

100.00 
150.00 
136.11 
200.00 

100.00 

100.00 
60.00 
70.00 
116.67 
50.00 
50.73 

100.00 

100.00 
225.64 

89.26 

50.00 

500,000 

1,600,000 

124,629 

186,354 
125,000 100.00 
153,000 
183,677 

232,121 

3.732,400 

1,746,226 
87,500 

135,000 
46,800 75.00 

2,960,000 148.00 

108,000 60.00 

207,000 739.29 
30,000 60.00 
149,952 2,400.00 
106,313 50.00 

32,240 7000 

86,400 60.00 
12,500 59.52 
112,500 125.00 

110,400 46.00 

100,000 100.00 
540,000 90.00 
28,800 10.00 
140,000 116.67 
72,000 50.00 
334,152 130.00 

46,107 6000 

197,000 250.00 
154,140 200.00 

220,000 
30,000 

25.00 
100.00 

90,000 150.00 

33.33 

40.00 

35.00 

95.00 

63.75 
52.48 

33.48 

90.00 
60.00 

50.00 

20,000 33.33 

42,000 13.64 

53,412 15.00 

76,734 35.00 

216,323 61.81 

114,566 16.52 
22,500 22.50 

37,500 21.43 

180,000 100.00 

57,600 40.00 

57,600 24.00 

220,000 25.00 

250,000 
120,000 
48,960 
350,000 

1,500,000 
40,000 

8,000,000 
74,880 
700,000 
200,000 
254,100 
534,125 
576,000 
482,328 
500,000 
453,000 
rso.ooo 

1,974,700 
1,388,749 
100,000 
64,800 

10,000.000 
206,910 

3,684,366 
300,000 
150,000 
540,000 
166,000 

6,000,000 
468,000 
120,000 
466,910 
100,000 
406,120 
425,250 
9,000 

138,173 
130,000 
432,000 
65,000 

325,000 
746,753 
105,000 

2,054,000 
408,000 
705,000 
300,000 

1,500,000 
519,400 
120,000 
288,000 
721,600 
225,000 
100,000 
720,000 

1,247,400 
199,795 

1,074,902 
78,800 

300,000 
254,100 
90,000 

1,320,000 
75,000 
120,000 
667,000 

3,000,000 
60,000 
33,000 
103,680 
150.000 

1,000 

1,000 

1,000 

1,000 
1,000 

1,000 

1,000 
1,000 

1,000 
1,000 
1,000 

1,000 
1,000 
1,000 
1,000 

1,000 

1,000 
1,000 
1,000 
1,000 

1,000 

1,000 
1,000 
1,000 

1,000 
1,000 

1,000 

1,000 
1,000 

1,000 

1,000 



llEALIZED oa EXPEC"fF..D CAPITAL INCllEAWS OF COMPANIES TRADED ON THE 
NATIONAL MARKET IN 1995 

(TL Million) 

CAPITAL INCREASE SEPTEMBER '95 

AUfHORIZED PREVIOUS BONUS PAID-IN MARKET 

COMPANY CAPITAL CAPITAL RIGHTS (%) 
INTERNAL (%) DIVIDEND (%) CAPITAL VALUE 

RESOURCES (*) 

PINAR UN 45,000 7,500 15,000 200.00 22,500 300.00 45,000 252.000 

, POLVLEN - 150,000 62,500 41.67 ,. 187,500 125.00 400,000 1,040,000 

• PETROL OFISI 3,000,000 2,520,000 2,520.000 27,720,000 

• RAICS ELEKTRONIK 500,000 259,200 259,200 3,952,800 

RANT FINANSAL KIR. 200,000 100,000 100,000 390,000. 

RAKS f:11 ALETLERI 250,000 50,000 50,000 697,500 

• SABAH VAVINCILIK 5,000,000 1,150,000 1,150,000 100.00 690,000 60.00 2,990,000 3,737,500 

SABAH PAZARLAMA 260,000 25,000 75,000 300.00 100,000 167,600 

• SARICUVSAN 1,000,000 189,000 189,000 100.00 189,000 100.00 567,000 5,103,000 

• SIFA$ ~ - 250,000 197,600 75.00 62.500 25.00 500,000 1,925,000 

• $1$E CAM 10,000,000 1,729,158 570,942 33.01 2,300,000 18,630,000 

S0KTA$ 162,000 80,000 80,000 1,680,000 

• SIEMENS 2,000,000 252,000 252,000 100.00 504,000 6,678,000 

S0NMEZ PAMUICLU - 725,000 725,000 3,480,000 

SOKSA - 60,750 60,750 170,100 

S0NMEZ FILAMENT - 240,000 240,000 2,700,000 

'7 
• TAT KONSERVE 450,000 180.000 90,000 SO.DO 180,000 100.00 450,000 14,625,000 

TU BORG - 100,050 100,050 2,701,350 

TEKSTILBANK - 500,000 475,000 95.00 25,000 5.00 1,000,000 2,375,000 

• TELETA$ 1,000,000 200,000 200,000 2,800.000 

TRANST0RK FREN 150,000 23,800 23,900 1,147,208 

• TORK HAVA VOLLARI 10,000,000 5,500,000 2,250,000 40.91 2,260,000 40.81 5,600,000 72,875,000 

• TIRE KUTSAN 1,000,000 146,638 95,314 65.00 197,961 135.00 439,913 3,519,300 

T.KALKINMA BANKASI - 5,000,000 5,000,000 100.00 5,000,000 2,000,000 

• TOFA$ OTOM08IL FAB. 20,000,000 1,200,000 1,900,000 150.00 1,800,000 150.00 4,800,000 34,560,000 

TOFA$ OTO TICARET 600,000 60,000 180,000 300.00 240,000 1.948,000 

• TRAKVACAM 6,000,000 2,442,680 488,536 20.00 2,931,216 15,828,566 

• TRANST0RK HOLDING 1.500,000 322,999 16,150 5.00 32,300 10.00 322,898 1,291,896 

T.SK.B. - 630,000 787,500 125.00 167,500 25.00 1.675,000 4,725.000 

T.DEMIR D0K0M 3,600,000 600,000 200,000 33.33 200,000 33.33 1,000,000 7,300,000 

• TUKA$ 300,000 94,500 40,000 4i.33 30,500 32.27 165,000 2,145,000 

TOMTEKS TEKSTIL - 110,000 110,000 1,347,500 

• T0PRA$ 10,000,000 1,868,800 445,708 23.85 2,357,481 126.16 4,672,000 44,394,000 

• TURCAS PETROL 2,000,000 620,520 520,520 6,986,990 

• TOTONBANK - 1,000,006 1,880,000 188.00· 120,000 12.00 3,000,000 3,600,000 

• USA$ - 20,000 30,000 150.00 20,000 3,200,000 

• ONVE ~!MENTO 1,000,000 165,690 99,414 60.00 92,945 50.00 347,949 1,461,386 

• U$AK SERAMIK 240,000 60,000 619 IH below 45,000 75.00 47,361 BO.DO 153,000 657,900 

VAKIF FIN.ICIR. 2,000,000 450,000 157,500 35.00 607,500 1,397,260 

• VESTEL 1,200,000 559,945 559,946 3,079,148 

VAKIF VAT.ORT. 60,000 16.000 30,000 200.00 45,000 81,000 

VIICINGKAc'llT 160,000 40,000 40,000 100.00 40,000 100.00 120,000 960,000 

• VASA$ 324,000 81,000 91,000 10000 162,000 200.00 324,000 1,522,800 

• VAPI VE KREDI BANK. - 3,780,000 2,268,000 60.00 2,268,000 60.00 8,316,000 21,621,600 

VAPI KREDI FIN.ICIR. 1,000,000 460,000 460,000 2,714,000 

• YONSA 600,000 600,000 600,000 3,540,000 

TOrAL, 171,080,008 1,255,851,456 

DISTRIBUflON OF BONUS ISSUl!S/ 

SUBSCRIPTION OF RIGHTS ISSUl!S 

DATE PRICE rru 

May 29 • June 12 

July 04 • August 02 

1,000 

1,000 

May 29 - Juno 12 

Juno 26 • July 10 

May 22 - Juno 30 

June 23 
Fobruory 06 

1,000 

!,000 

1,000 

M•rch 15 ·. 

Moy30 

Februlll)l 22 • March 08 1,000 

Augusl 31 

July 24 

Jonulll)l 16 

Juno 28 • July 27 1,000 

Morch 21 . April 19 1,000 

Juno 29 • July 28 1,000 

September 26 . October 25 1,000 

J1111ulll)l 30 · Fobrulll)l 28 1,000 

May 09 • Juno 06 1,000 

September 01 . October 02 1,000 

September 26 . October 10 1,000 

September 12 . October 1 1 1,000 

Augu,t 23 . Soptombor 06 1,000 

August 28 • September 11 1,000 

July 24 • August 22 1,000 

Juno 12 . Juno 26 1,000 

• : Stocks are included in the ISE Composite Index. 

(•): Revaluation surplus + Retained Earnings· Legal Reserves 
· The market value of Adana <;imento is calculated on the basis of group A end C stock certificates while the market value of T.Kalk1nma Bankasi is calculated on the basis of Group B. 
- Demirbank decided to restrict the pre-emptive rights of shareholders in relation with the capital increase from TI2 trillion to 112.15 trillion via 11.150 billion rights issues. The restricted rights issues will 

be sold to local and foreign investors at a price to be determined in due time through allocation method. 
- D,.bank's new stocks pertaining to the capital increase co TI. 1.75 trillion art distributed starting from September 25, 1995. 
- Duran Ofset's Board of Directors decided to restrict. partially. pre-emptive rights of shareholders in relation with the capital increase from 11..11.2 billion to UlOO billion via TI27.2 billion rights issues. 
Accordingly. the restricted portion of rights issues amounting to 11.4.8 billion as well as issues whkh will nor be exercized during the subscription period will be sold at a premium price on the ISE's Primary 

Market. ' 
- Ereiyaa Birae1hk's Boa.rd of Directors decided to restrict the pre-emptive rights of shareholders amounting to TI. 84 billion in relation with the capital increase from 1L 666 billion to TI. 750 billion. 

Accordingly, these rights issues were sold on the ISE's Wholesale Market on August 01. 
- Kerevita9 offerred to the public on the ISE's Primary Market> stocks representing the restricted portion of rights issues amounting to TLBO billion in relation with a capital increase to a level of 11.520 
billion via TI.285 billion in rights issues and 1U07 billion in bonus issues. Stocks amounting to TI26,910 million were sold to the public. 
- Marahall Boya decided to restrict, partially, the subscription rights of shareholders in relation with the capital increase via 11..133,808 million in rights issues and TL334,152 million in bonus issues to a 
level of TI..725 billion. Accordingly, the restricted portion of stocks amounting to 115,288 million were offered to the public on the JSE's Primary Market between June 5 · September 2 and stocks amounting 

to 1L 1,888 million have been sold. 
Net Holding's Board of. Directors decided to restrict the subsaiption rights of shareholders in relation with the capital increase via n 1,212,599 million in rights issues to a level of 1L 1,750 

billion. Accordingly, the restricted portion of stocks a.mounting to 11.. 675,198 million will be offered to the public on the ISE's Primary Market between August 16 - November 13. 
-T. Kalk.1nma Bankasi has a nominal capital of Tl, 5 trillion and a paid-in capital of 11. 1,613,610 million. as of December 31, 1994. 
- T.i! Bankas1's shareholders will receive 1.4 bonus stocks of series C for each stock of series A, B and C and will be entitled to receive 1.4 rights stocks during the subsaiption period in relation with the 
capital increase from TI. 2.5 ttillion to 11..10 trillion. Since the nominal values of the bank's Group of stocks A, B and C are TI. 500, 1L 10,000 and 1L 40,000, respectively, the capital increase rates given as 

percentage of nominal values of each group of stocks a.re as follows: 
A: 11.200 % rights (C), 11.200 % bonus (C); B : 560 % rights (C), 560 % bonus (C); C: 140 % rights (C), 140 % bonus (C). 
- T. i9 Bankas1's new stocks of series 3 Group C in relation with the capital increase from U2.5 trillion to 11.10 trillion are distributed starting from August 7, 1995. 
- u,ak Seramik's Boa.rd of Directors decided to allow shareholders who were not enritJed ro dividends from 1994 profits due to the fact that these shareholders had not exerdzed their pre-emptive rights in 
relation with a capital inaease realized in 1994. to exercize their rights at the eete of %80. lhe total nominal value of these stocks held by these shareholders is TI. 773,166,000. 



103. 

DIVIDENDS OF NATIONAL MARKET COMPANIES IN 1995 

(TL Million) DIVIDEND RATE (%) 

REVALUATION NET PROFIT TOTAi. IN BONUS 

COMPANY SURPLUS (LOSS) DIVIDEND TOTAL ISSUES IN CASH EX-DIVIDEND DATE 

• ADANA c;iMENTO 160.736 847.313 436,791 (A) 366.20 (A) 366.20 September 29 

(C) 36.17 (C) 36.17 September 29 

• .. AKAL TEKSTIL 363,927 407,073 260,530, 100.00 100.00 September 29 

AKBANK 2,726,172 5,926.688 1,000.000 25.00 25.00 March 17 

AKc;IMENTO 702.645 442,416 224,339 265.00 265.00 June 20 

• AKTIF FINANS 2,756 110,975 83,700 62.00 62.00 May31 

• lf.KSU IPLIK 225.875 269.949 108.300 30.00 30.00 September 21 

• AKSA 150.883 2,379.267 1.213.114 183.00 183.00 September 28 

AKTA$ ELEKTRIK 10.145 (110,453) 

• ALARKO HOLDING 8.527 280.171 132.518 58.00 58.00 July 17 

ALTERNATIFBANK 95,889 226,887 174,000 29.00 29.00 F4!~r:uary 15 

• ALARKO SANAVI 71.701 346.024 127,000 127.00 127.00 August 15 

AL TINVILDIZ 325,443 180,352 90,630 90.00 90.00 September 06 

• ANADOLU CAM 89,811 161,647 82,296 60.00 60.00 September 25 

• ANADOLU BIRACILIK 253,417 103,931 87,500 25.00 25.00 June 15 

• ARc;ELIK 979.661 1.107,368 654,485 26.00 16.00 1000 August 28 

AR DEM 132.183 420.244 240.000 100.00 100.00 Juty 05 

• ASEL SAN 824.919 298,601 242,000 50.00 50.00 June 12 

AKSIGORTA 364,429 495.906 350.000 70.00 70.00 April 28 

• ANADOLU SIGORTA 155.404 322.777 150.000 40.00 40.00 March 31 

• ATLAS VAT.ORT. 0 106,899 92.300 142.00 142.00 April 10 

ATLANTIS VAT.ORT. 0 551 500 5.00 5.00 Aprfl 28 

• AVGAZ 879.360 449.107 324.000 60.00 "- 60.00 April 24 

• BAGFA$ 325,056 445,728 240,000 120.00 120.00 August 28 

BEKOTEKNIK 274.504 215.979 157.500 30.00 30.00 June 01 

• BOLU c;IMENTO 590.240 201.300 167,072 27.80 27.80 July 20 

BO SSA 484.441 768,383 461,000 51.22 51.22 May07 

• BRISA 1,507.665 750.626 350.831 33.00 33.00 March 31 

• BORUSAN 184.361 668.058 326,700 217.80 100.00 117.80 May30 

BA Tl c;IMENTO 296,284 502,288 248.640 74.00 74.00 Apr1104 

BURSA c;IMENTO 312.538 445,136 275.562 150.00 150.00 May01 

BUGON VAVINCILIK 192.817 20,945 19.445 19.45 19.45 March 30 

BUMERANG VAT.ORT. 
BURc;ELIK 25,480 33,030 16,200 60.00 60.00 May 15 

cas BOVA SANAVI 36,069 71,877 32,000 30.77 30.77 April 15 

• c;ELIK HALAT 150,961 39,071 35,525 20.30 20.30 

• c;EMTA$ 118.426 182.073 80,640 140.00 140.00 September 29 

CIMSA 688.729 614.748 415.584 740.00 740.00 June 05 

c;IMENTA$ 199,278 661,458 283,481 116.66 58.33 Apr1104 

58.33 August 28 

c;ANAKKALE c;IMENTO 818.998 117.726 88,670 1000 1000 August 14 

COMMERCIAL UNION 2,280 142.084 6,500 13.00 13.00 March 06 

• c;UKUROVA ELEKTRIK 4,384 238.892 50.000 10.00 10.00 September 05 

c;UMRA KAalT 28,892 5.982 3,795 7.35 7.35 September 04 

• DAR DAN EL 92,055 150,564 120,734 377.29 377.29 

DEMIRBANK 141,073 1.177.495 1,000,000 80.00 80.00 January 18 

• DENIZLI CAM 37,334 173.836 125,350 1,090.00 1,090.00 March 31 

DERIMOD 41.703 2,351 1,763 35.26 35.26 September O 1 

• DEVA HOLDING 122.877 (128,115) 

• Dl$BANK 177,093 203,246 75,000 7.50 7.50 July 21 

DITA$DO~N 15,502 21.077 17.100 45.00 45.00 September O 1 

DoausAN 46,847 (22,964) 

• DO~N HOLDING 132,316 471.837 75,400 5.00 5.00 Augus116 

D0KTA$ 215.408 221.282 90,000 60.00 20.00 40.00 June 12 

DURAN OFSl:T 40.064 47.125 22.400 200.00 200.00 

• ECZACIBA$1 ILAc; 999,537 30,972 25,380 3.00 3.00 

ECZACIBA$1 VAPI 550,231 266,075 224,101 12806 128.06 March 30 

• ECZACIBA$1 VATIRIM 145,552 90.339 60.480 50.00 50.00 

EDIP IPLIK 184,544 199,292 83.895 164.50 164.50 June 14 

• EGE BIRACILIK 360,141 1.149,526 685.440 100.00 50.00 50.00 September 25 

EGE ENDOSTRI 96.660 20.895 17.500 50.00 50.00 June 19 

• EGEGOBRE 119.987 125.783 108,000 200.00 200.00 Jl.fle 01 

EGEPROFIL 20,106 21,574 16,988_, 84.94 84.94 Apri 03 

• EGESERAMIK 214.130 420.462 492.000 164.00 164.00 May01 

EMEKSIGORTA 257,717 70.210 29,720 22.20 22.20 September 25 

EMSAN PAS.c;ELIK 17,558 24,432 11.180 26.00 26.00 September 30 

EMSAN BE$V1LD1Z 17,468 11.758 5.320 28.00 28.00 September 30 

ENKA HOLDING 21.211 103,183 66,000 50.00 50.00 July 07 

EGEPLAST 57,300 97,525 78.128 156.26 156.26 Apr1103 

ERBOSAN 33,736 106,946 85.546 90.05 90.05 Apr1103 

• ERCIVAS BIRACILIK 230.750 812.023 630.000 175.00 175.00 June 01 

• ERE~LI OEMIR c;ELIK 2.435,658 2.234.869 1,562,512 24.66 24.66 June 15 

·• ES BANK 479.286 104,737 94,264 3.49 3.49 January 26 
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(TL Million) DMDEND RATE ('HI) 

REVALUATION NET PROFIT TOTAL IN BONUS 

COMPANY SURPLUS (LOSS) DIVIDEND TOTAL ISSUES IN CASH EX-DMDEND DATE 

ESEM SPOR G!YIM 18.352 50,577 10,000 5.00 5.00 Apn24 

EVREN VAT.ORT. 0 (354) 

FACTOFINANS 8,119 31,389 20,000 33.33 33.33 

FEN!$ ALOMINYUM 996,912 19.417 \7.202 35.14 35.14 September 18 

• FINANS FIN. KIRALAMA 107,864 106,672 77,000 25.00 13.64 11.36 July25 

FINANSBANK 37,999 1,052.803 800.000 80.00 80.00 March 22 

FRIGO PAK GIDA 18.784 46,211 38,950 389.50 389.50 

GARANTI BANKASI 1,648.907 4,405,126 3,200,000 80.00 80.00 · J111e 07 

GENTA$ 39,714 73,242 44,928 60.00 60.00 September 21 

GLOBAL MENKUL DE~. 16,150 243.104 - - 
GLOBAL YAT. ORT. 233 109,131 94,000 117.50 117.50 Apn24 

G0LTA$ 92,229 302.413 123,480 70.00 70.00 September 26 

GOOD-YEAR 142.131 795,566 445,104 125.00 15.00 110.00 May24 

GOBRE FABRIKALARI 195,775 250.101 115,220 20.00 20.00 September 25 

GONEY BIRACILIK 134,000 260,492 186,354 85.00 35.00 50.00 July 12 

GONE$ SIGORTA 75,571 343.143 250,000 200.00 200.00 Apn25 

HEKTA$ 153,819 14.610 12,540 5.23 5.23 Jt.ne 26 

HALK SIGORTA 184.975 461,078 216,323 61.81 6181 

HORRIYET GAZET. 810.472 (649,040) 

IHLAS HOLDING u 188,926 166,805 114,566 16.52 16.52 

IKTISAT FIN. KIR 2,442 44,225 22,500 22.50 22.50 

INTEMA 4,203 24.292 16,200 50.00 50.00 September 27 

!$BANKASI 8.417,221 5,529,664 768,041 (A)866,00 .(A)866.00 Apn21 

(B) 60,22 (B) 60,22 Apn21 

(C) 30,04 (C) 30.04 Apn21 

!ST.MOTOR PISTON 102.114 33,835 27.933 1350 13.50 July20 

IZMIR DEMIR CELIK 1,804,004 280,445 203,!>10 10.50 10.50 March 20 

IZOCAM 163.404 156,338 87,500 50.00 21.43 28.57 May22 

KAPLAMIN 123,972 99,819 81,000 81.00 81.00 July31 

KARTONSAN 906.562 673,242 324.000 120.00 120.00 Jt.ne 19 

KAV 279,879 148,850 81,120 130.00 130.00 Jl.'18 21 

KOC HOLDING 1,291,880 3,294.193 1,300.000 65.00 65.,00 September 11 

KOCYATIRIM 110.000 374.170 180.000 100.00 100.00 

KEPEZ ELEKTRIK 748 (96,773) - - 
KEREVITA$ GIDA 44,277 88,373 77,584 277.09 277.09 Augu5t03 

KELEBEK MOBIL YA 34,154. 70,857 45.000 90.00 90.00 September 04 

KONYA CIMENTO 123.116 223,212 112.464 1,800.00 r-.. 1,800 00 June 15 

KORDSA 607,452 436,633 212,625 10000 100.00 Apn28 

KONITEKS 36,106 10.449 5,400 60.00 60.00 J111e 28 

K0YTA$ TEKSTIL 32.768 8,522 6,909 15.00 15.00 September 25 

KARSU TEKSTIL 64,667 155,194 117,000 90.00 90.00 Aprit20 

KUTAHYA PORSELEN 89,674 151,111 57.600 40.00 40.00 

LOKSKADIFE 11,249 48,849 39,900 190.00 19000 August 02 

MARM AL TINYUNUS 120,500 55,093 22,500 25.00 25.00 June 15 

MAKINA TAKIM 17.394 18.734 4,978 2.00 2.00 J111e 20 

MARET 331.706 49.475 26.250 25.00 25.00 May22 

MEDYA HOLDING 253,132 150.880 139.403 13.57 13.57 September 25 

ERKOGIDA 97.350 119.790 57,600 24.00 24.00 

ETA$ 508.894 278.459 141,000 20.00 20.00 September 11 

,!GROS 122.419 395.144 220,000 220.00 22000 J111e 28 

ILLIYET GAZETECILIK 578,802 9,644 

ILPA 31,710 59,994 43.200 15.00 15.00 June 29 

WARM.MARTI OTEL 146,804 18.407 
~ 

16.800 14.00 14.00 September 29 

MARDIN CIMENTO 80,434 301,560 253,015 175.60 175.60 September 29 

MARSHALL 340,837 275.494 192,780 75.00 75.00 J111e 26 

MUTLUAKO 4,397 218.585 177,671 78.97 78.97 June 30 

MUSTAFA YILMAZ Y. 0. 0 2,524 2,000 20.00 20.00 Apri25 

NERGIS HOLDING 0 123,396 30,000 5.00 5.00 May26 

NETA$ TELEKOM. 157,604 2,524.283 1.247.400 100.00 100.00 March 30 

OYSA Nl~DE Cl MENTO 52.327 146.753 134.484 175.00 175.00 July 25 

NET HOLDING 7,053 159,175 107.480 20.00 2000 August 10 

NETTURIZM 131,653 103.496 86,680 11000 110.00 August 29 

OKAN TEKSTIL 679.014 (34,487) 

OlMUKSA 238,856 225,547 114,345 45.00 45.00 Apn17 

OTO KAR 22,515 289,361 50,000 62.50 62.50 J111e 01 

OTOSAN 445.166 397,840 · 220,000 25.00 25.00 

OZ FINANS FACTORING 162.162 52,608 42,000 140.00 140.00 July 03 

PAR SAN 176,938 (30,735) 

PEGPROFILO 349,707 84,554 59,134 8.87 8.87 May01 

PETI<IM 19,671,084 3,922.774 1,305,000 43.50 43.50 Apn03 

*"$ 101,346 2,276 1,800 3.00 3.00 September 04 

SU 38,352 4,830 3,300 1000 10.00 May30 
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DIVIDENDS OF NATIONAL MARKET COMPANIES IN 1995 

(TL MIiiion) DIVIDEND RATE (%) 

REVALUATION NET PROFIT TOTAL IN BONUS 

COMPANY SURPLUS (LOSS) DIVIDEND TOTAL ISSUES IN CASH EX-DMDEND DATE 

PETROKENT TURIZM 177,826 (9,077) -· 

• PINAR ENTEGRE ET 445,330 63,968 54,000 36.00 36.00 July 25 

• PINAR SOT 103,810 9,367 7,290 1000 1000 May03 

PINAR UN 26,553 21.344 17,250 230.00 230.00 June 01 

• POLYLEN 209,815 19,796 - - 

• PETROL OFISI 449,230 2,924,574 2,348,109 93.18 93.18 September O 1 

• R(I.KS ELEKTRONIK 145,662 232,814 186,624 72.00 72.00 September 28 

RANT FINANSAL KIR 166.385 41,530 -- - 
RAKS EV ALETLERI 67,218 55,421 43,500 8700 87.00 September 28 

• SABAH YAYINCILIK 762,030 104,564 94,885 8.25 8.25 March 31 

SABAH PAZARLAMA 815 34,581 16,083 64.33 64.33 June 01 

• SAR KUY SAN 207,575 575.334 283,500 150.00 150.00 May 22 

• SIFA$ 211.102 140,982 62,500 25.00 25.00 

• $1$ECAM 29,466 427.966 391,000 17.00 17.00 March 31 

SCKTA$ 232.304 131,888 61,315 113.55 113.55 April03 

• SIEMENS 60,634 609,694 252.000 ~ 100.00 100.00 January 02 

SCNMEZ PAMUKLU 544,684 260,348 210.250 29.00 29.00 September 27 

SCKSA 17,914 (47,804) - -· 
SCNMEZ FILAMENT 339,909 257.768 123,132 51.31 51.31 September 27 

• TAT KONSERVE 103,125 613,306 378,000 210.00 100.00 110.00 May 30 

TU BORG 624.514 163,608 75.038 75.00 75.00 May 22 

TEKSTILBANK 29,154 567,375 400,000 80.00 80.00 January 27 

• TELETA$ 298,584 (44,928) - ·- 

TRANSTORK FREN 70,994 15.862 13,743 57.50 57.50 June 20 

• TORK HAVA VOL LARI 7,597.192 (2,188,460) 

• TIRE KUTSAN 99,100 384,962 197,961 135.00 135.00 

T.KALKINMA BANKASI 797,003 (4,069.792) -- - 

• TOFA$ OTOMOBIL FAB. 1.749,070 5,986,281 3,050.000 254.16 150.00 104.16 July 24 

TOFA$ OTO TICARET 60,526 16,143 9.600 4.00 4.00 Apri124 

• TRAKYACAM 1,240,128 1.012,180 580,137 47.50 47.50 June 28 

• TRANSTORK HOLDING 21.439 54,678 32.300 1000 1000 

T.SKB. 170,954 458,392 315,000 50.00 50.00 March 31 

T.DEMIR DCKOM 300.493 55,742 39,000 6.50 6.50 June 29 

• TUKA$ 31.421 185,582 159.485 168.77 168.77 September 26 

TOMTEKS TEKSTIL 119,250 40,168 3,750 5.00 5.00 May 31 

• T0PRA$ 10,482,002 (3,999.691) - - 

• TURCAS PETROL 573.593 403,132 281,081 54.00 54.00 March 13 

• TOTONBANK 139,351 305,858 250,000 25.00 25.00 May08 

• USA$ 31.430 1,100.131 1,122.400 5,612.00 5.61200 May01 

• ONYE c;IMENTO 85.421 237,009 201,381 121.54 121.54 September 01 

• U$AK SERAMIK 45.357 109,353 47,380 80.00 80.00 

VAKIF FIN.KIR 297,768 200.497 157,500 35.00 35.00 September 12 

• VEST EL 195,524 (67,349) - - 
VAKJF VAT ORT 254 11,565 6,269 41.79 41.79 August 23 

VIKING KAc'.';IT 36.556 71,363 56,000 140.00 140.00 May 22 

• VASA$ 240,018 215,515 162,000 200 00 200.00 July 24 

• YAPI VE KREDI BANK. 4,231,489 2,869,293 2.268,000 60.00 60.00 June 12 

YAPI KREDI FIN.KIR. 24.029 71,893 64,400 14.00 14.00 September 12 

• YON SA 162,162 (95,184) 

• Stocks are Included In the !SE Composite Index. 

- The following companies' dividends from 1994 profits pertain to the capital given below: 
Akbank-TL 4 trillion, Alternatifbank- TL 600 billion, Anadolu cam- TL 137,160 million, Arc;elik- TL 2,517,250 million, Atlantis Vat. Ort.- 
TLlO billion, Bab <;imento- TL 336 billion, Bossa-TL900 billion, Cominercial Union- TL 50 billion, <,BS Boya - TL104 billion, <;umra - TL 
51,610 million, EczaabalJI Yap1- TL175 billion, Ege Plast - TL 50 billion, Ege Profil- TL 20 mllllon, Enka Holding - TL132 billion, Erbosan • 
TL 95 billion, Esem Spor - TL 200 billion, Frigo-Pak - TLlO billion, Goodyear-TL 356,083,330,500, GoltalJ - TL 176,400 million, Kaplamin - 
TLlOO billion, Nergis Holding- TL600 billion, Sokta!J - TL 54 billion, ~i!Je Cam - TL 2,300 billion, Trakya Cam· TLl,221,340 mllllon, Tiimteks- 

TL75 billion, U!Jak Seramik - TL 59,226,834,000 . 
• Since Bumerang Yaurun Ortakhgi was established in 1995, its financial figures are not included in the above table. 
- Do{lan Holding's figures pertain to the period between May 1, 1994- April 30, 1995. 
- According to the Turkish Commercial Law, the fixed assets can be revalued and be reflected In the balance sheet at the current value which ts 
estimated by the Commercial Court. The difference between the book value and the estimated current value of Feni!1 Aliiminyum's fixed assets 
which equals to TL952, 104 million Is shown In the revaluation surplus accoutit and this amount cannot be Included in the paid-in capital. 
- Medya Holding's figures pertain to the period between April 1, 1994-March 31, 1995. 
- T. i, Bankasi will pay out dividends of TL 15,538,824 to each Founders share from 1994 profits. 
- T. Siemens' figures pertain to the period between October 1, 1993- September 30, 1994. 
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CAPl"rAL INCREASES OF COMPANIES IN SEPTEMBER 

NATIONAL MARI{ET 
(TL MllllonJ 

CURRENT DISTRIBUTION OF BONUS ISSUES/ 

PREVIOUS BONUS PAID-IN SUBSCRIPTION OF RIGHTS ISSUES 

COMPANY CAPITAL RIGHTS (%) 
INTERNAL (%) DMDEND (%) CAPITAL DATE PRICE (TL) 
RESOURCES 

AKAL TEKSTIL 260,530 169,345 65.00 169,345 65.00 599,219 September 26 - October 25 1,000 

AKSU IPLIK 361,000 108,300 30.00 108,300 30.00 577,600 September 21 - October 05 1,000 

AKSA 662,904 961,515 145.05 132,581 2000 1,757,000 September 08 - October 23 1,000 

AL TINYILDIZ 201,398 50,350 25.00 50,350 25.00 302,098 September 06 - September 27 1,000 

CELIK HALAT 174,960 139,515 79.74 35,525 20.31 350,000 September 20 

DERIMOD 5,000 5,000 100.00 15,000 300.00 25,000 September 01 - October 02 1,000 

DEV A HOLDING 620,000 880,000 141.94 1,500,000 September 25 - October 19 2,000 

EGE BIRACILIK 685,440 548,352 80.00 342,720 5000 1,576,512 September 25 

HALK SIGORTA 350,000 183,677 52.48 216,323 61.81 750,000 September 15 

IHLAS HOLDING 693,374 346,687 50.00 232,121 33.48 114,566 16.52 1,386,749 September 25 - October 09 1,000 

KOC HOLDING 2,000,000 1,040,000 52.00 2,960,000 148.00 6,000,000 September 11 - October 10 1,000 

KELEBEK MOBIL YA 50,000 20,000 40.00 30,000 60.00 100,000 September 04 - October 03 1,000 

MARDIN CIMENTO 144,000 72,000 50.00 72,000 5000 288,000 September 29 - October 30 1,000 

TUKA$ 94,500 40,000 42.33 30,500 32 27 165,000 September 26 - October 25 1,000 

ONYE CIMENTO 165,690 99,414 6000 82,845 5000 347,949 September 01 - October 02 1,000 

U$AK SERAMIK 60,000 619 45,000 75.00 47,381 80.00 153,000 September 26 - October 10 1,000 

VAKIF FIN.KIR. 450,000 157,500 35.00 607,500 September 12 - October 11 1,000 

DIVIDEND PAYMENTS OF COMPANIES IN SEPTEMBER 

NATIONAL MARKET 
(TL Million) 

REVALUATION NET PROFIT TOTAL DIVIDEND 

COMPANY S.URPLUS (LOSS) DIVIDEND RATIO(%) EX-DIVIDEND DATE 

ADANA CIMENTO 160,736 847,313 436,791 
(A) 366.20 September 29 
(C) 36.17 September 29 

AKAL TEKSTIL 363,927 407,073 260,530 100.00 September 29 

AKSU IPLIK 225,875 269,949 108,300 30.00 September 21 

AKSA 150,883 2,379,267 1.213,114 183.00 September 28 

ALTINYILDIZ 325,443 180,352 90,630 90.00 September 06 

ANADOLU CAM 89,811 161,647 82,296 60.00 September 25 

CEMTA$ 118,426 182,073 80,640 140.00 September 29 

CUKUROVA ELEKTRIK 4,384 238,892 50,000 10.00 September 05 

CUMRA KA~IT 28,892 5,982 3,795 7.35 September 04 

DERIMOD 41,703 2,351 1,763 35.26 September 01 

DITA$ DO~AN 15,502 21,077 17,100 45.00 September 01 

EGE BIRACILIK 360,141 1,149,526 685,440 50.00 September 25 

EMEK SIGORTA 257,717 70,210 29,720 22.20 September 25 

EMSAN PAS CELIK 17,558 24,432 11,180 26.00 September 30 

EMSAN BE$YILDIZ 17,468 11,758 5,320 28.00 September 30 

FENI$ ALOMINYUM 996,912 19,417 17,202 35.14 September 18 

GENTA$ 39,714 73,242 44,928 60.00 September 21 

G0LTA$ 92,229 302,413 123,480 70.00 September 26 

GOBRE FABRIKALARI 195,775 250,101 115,220 20.00 September 25 

INTEMA 4,203 24,292 16,200 50.00 September 27 

KOC HOLDING 1,291,880 3,294,193 1,300,000 65.00 September 11 

KELE BEK MOBIL YA 34,154 - 70,857 45,000 90.00 September 04 

K0YTA$ TEKSTIL 32,768 8,522 6,909 15.00 September 25 

MEDYA HOLDING 253,132 150,880 139,403 13.57 September 25 

META$ 508,894 278,459 141,000 20.00 September 11 

MARM.MARTI OTEL 146,804 18,407 16,800 14.00 September 29 

MARDIN CIMENTO 80,434 301,560 253,015 175.60 September 29 

PIMA$ 101,346 2,276 1,800 3.00 September 04 

PETROL OFISI 449,230 2,924,574 2,348,109 93.18 September 01 

RAKS ELEKTRONIK 145,662 232,814 186,624 72.00 September 28 

RAKS EV ALETLERI 67,218 55,421 43,500 87.00 September 28 

SONMEZ PAMUKLU 544,684 260,348 210,250 29.00 September 27 

SONMEZ FILAMENT 339,909 257,768 123,132 51.31 September 27 

TUKA$ 31,421 185,582 159,485 168.77 September 26 

ONYE CIMENTO 85,421 237,009 201,381 121.54 September 01 

VAKIF FIN.KIR. 297,768 200,497 157,500 35.00 September 12 

YAPI KREDI FIN.KIR. 24,029 71,893 64,400 14.00 September 12 

REGIONAL MARKETS 
(TL Million) 

REVALUATION NET PROFIT TOTAL DIVIDEND 

COMPANY SURPLUS (LOSS) DIVIDEND RATIO(%) EX-DIVIDEND DATE 

AFYON CIMENTO 46,699 15,506 15,337 102.25 September 25 

GORBON 1$\L 1,431 1,916 1,500 25.00 September 18 
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BASIC RATIOS OF COMPANIES TRADED ON THE REGIONAL MARKETS 

(11, MIIJJON) 

MARKET .NIIT PROFIT 1UJ'AL 1UJ'AL 

VALVE (WSS) DEPRECIATION DMD ENDS EQUITY P/E DY(%) P/CF P/BV 

ABANA 279,4:0 21,724 KD 47,376 '94 -- '94 120,803 '94 12.86 -- 4.04 2.31 

AFYON QMFNID 555,000 (50,141) KO 43,684 '94 15,337 '94 86,481 '94 -- 2.76 -- 6.42 

A5IAN QMFNID 1,338,485 (91,786) KD 122,537 '94 -- '94 465,063 '94 -- -· 43.53 2.88 

ALTINYUNLS GE?IVIE 296,400 (6,732) KD 11,632 '94 4,600 '94 168,133 '94 -- 1.58 ffl.49 1.76 

BANVir 3,148,470 164,923 KD 35,658 '94 33,638 '94 187,682 '94 1900 1.07 15.70 16.78 

BiRLiK lUflN 103,500 (4,731) KD 160 '94 -· '94 57,645 '94 -- -- -· 1.80 

BOROVAYAPI 135,000 44,108 KD 3,035 '94 48,(XX) '94 96,187 '94 306 35.56 2.86 1.40 

GiMA 1.~.000 (74,670) KD 16,003 '94 -- '94 5,231 '94 -- -- -- 254.25 

GORBONl~IL 174,000 7,500 KD 2,207 '94 1,500 '94 10,420 '94 23.20 086 17.93 16.70 

·Kl'NTGIDA 4,860,000 386,988 KD 95,613 '94 94.~ '94 472,396 '94 12.56 1.94 10.07 10.29 

. 'JEZSAN 735,000 65,006 KD 4,236 '94 -· '94 110,512 '94 11.19 -· 10.51 665 

MAlU<ET AVERAGE : 
•w 27.99 1.53 16.33 7.28 

REA.LlZED OR EXPECTED CAPITAL INCREASES OF COMPANIES TRADED ON 
THE REGIONAL MARKETS IN 1995 

(TL Million) 
CAPITAL INCREASE SEl'ffMBER '95 

A.UIBORIZED PREVIOUS BONUS PAID-IN MAJll(}'.T 

OOMPANY CAPITAL CAPITAL RIGHTS ( .. ) INfERNAL ( .. ) DIVIDEND ( •• ) CAPITAL VALUE 
llESOUllO:S ("! 

AB ANA 162,000 81,000 50.00 162,000 279,450 

AFYON <;iMENTO 15,000 15,000 555,000 

ASLAN <;iMENTO 107,079 214,205 200.00 107,079 1,338,485 

AL TINYUNUS <;fliME 78,000 78,000 296,400 

BANViT 150,000 44,850 31,844 71.00 44,401 99.00 121,095 3,148,470 

BiRUK rCrriiN 9,000 9,000 103,500 

BOROVAYAPI 30,000 15,000 50.00 30,000 135,000 

GiMA 200,000 19,000 123,500 650.00 47,500 250.00 19,000 1,330,000 

GORBONl~IL 48,000 6,000 10,500 175.00 1,500 25.00 6,000 174,000 

KENTGIDA 225,000 135,000 135,000 4,860,000 

TFZSAN 150,000 150,000 735,000 

TOTAL: 832,174 12,955,305 

Notes: 
('): Revaluation surplus + Retained Earnings. Legal Reserves 
. Abuu, was delisted from the ISE on January 16, 1995, temporarily, and began trading on the Regional Markets. 

DISTIIDIUDON OF BONUS ISSUES/ 
5UBSCJUP'l10N OF RIGHl'S ISSUES 

DATE PRJO: (n) 

June 26. July 10 1,000 

DIVIDENDS OF REGIONAL MARKET COMPANIES IN 1995 

en. Million) JJI\U.END RATE(%) 

REVALUATION IN BONUS 

COMPANY SURPLUS NET PROFIT O.OSS) lUfAL DIVIDENDS rorAL JSSUFS IN CASH EX-DIVIIEND Di\TE 

ABANA 61,230 (22,178) 

AFYON <;lMENfO 46,699 15,506 15,337 102.25 102.25 September 25 

ASIAN <;lMENIO 288,284 (1,409) 

ALTINYUNUJ ~¥8 83,247 8,132 4,680 6.00 6.00 May22 

BANVir 44,512 55,314 33,638 75.00 75.00 June.26 

Biru1K TUIUN 51,255 (1,024) - - 
BOROVAYAPI 23,702 60,638 48,000 480.00 480.00 May25 

GiMA 52,595 9,883 - 
GORBONl~IL 1,431 1,916 1,500 25.00 25.00 Septerrber 18 

KENTGIDA 175,461 152,404 94,500 70.00 70.00 .July03 

TEZSAN 18,177 27,042 

'--. ----.--.--· .- . - 
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BONDS AND BILLS MARK.ET 

NOMINAL VALUE TRADED VALUE NUMBER OF 
(11. Million) (TI. Million) CONTRACTS 

A. GOVERNMENT SECURITIES 102,503,695 78,909,573 3,422 
TREASURY BILLS 86,737,495 69,214,513 2,856 .. 
GOVERNMENT BONDS 15,766,200 9,695,060 566 
REVENUE-SHARING CERTIFICATES -- - - 

B. CORPORATE SECURITIES - - - 
CORPORA TE BONDS --- - - 
TOTAL 102,503,695 78,909,573 3,422 

OUTRIGHT PURCHASES AND SALES MARKET 

YIELD-TO-MATURITY OF TREASURY BILLS AND GOVERNMENT BONDS 
SIMPLE YIELD (%) 

DAYS-TO- WEIGHTED TRADED VALUE 
MATURITY LOW HIGH AVERAGE (TL Million) 

1 - 30' 54.09 89.02 75.33 8,450,004 
31 - 90 6180 91.00 78.99 27,391,229 

91 - 180 68.70 99.00 88.89 23,918,016 
181 - 270 77.00 115.00 9549 16,340,109 
271 - 365 92.50 115.99 103.80 2,662,007 

TOTAL 78, 781,3615 

REPO-REVERSE REPO MARKET 
REPO RATE (%) 

PERIOD (DAYS) WEIGHTED TRADED VALUE 
LOW HIGH AVERAGE (TL M llllon) 

1 - 7 37.00 102.00. 69.87 475,210,450 
8 - 15 59.00 101.00 80.15 9,918,000 

16 - 23 62.00 90.00 69.84 590,000 
24 - 30 64.00 98.00 86.48 1,725,500 

31 and above 6300 96.50 . 87. 19 5,557,800 
TOTAL 493 001 750 

VALUES OF OUTSTANDING REPO-REVERSE REPO AGREEMENTS (TL Million) 
April May June July August September 

42,672,400 32,587,800 29,089,400 35,770,150 43,982,050 29,529,350 

REGISTERED TRANSACTIONS - 
NOMINAL VALUE TRADED VALUE 

(TL Million) (TL Million) 

A, PUBLIC SECURITIES 2,867,677,058 2,300,314,021 
GOVERNMENT BONDS 915,402,151 756,003,368 
TREASURY BILLS 1,880,176,462 1,456,067,677 
REVENUE-SHARING CERTIFICATES 72,098,445 88,242,976 

B. CORPORATE SECURITIES 86,612,126 65,687,714 
CORPORA TE BONDS 3,309,453 4,617,082 
COMMERCIAL PAPER --- --- 
BANK BILLS --- --- 
ASSET-BACKED SECURITIES 83,302,673 61,070,632 

TOTAL 2,954,289,184 2,3116,001, 735 
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109. 

BONDS AND BILLS MAI.\KET 
OUTRIGHT PURCHASES AND SALES MARKET. 

Public Securities 

Traded Value Nominal Value Number of 
Total Daily Average Total Daily Average Contracts 

(TL Bllllon) (US$ Mllllon) (TL Bllllon) (US$ Million) (TL Billion) (US$ Mllllon) (TL BIiiion) (US$ Mllllon) Total Dall}: Average 

1991 1,476 312 10.85 2.30 1,685 356 12.39 2.62 578 4 

1992 17,955 2,403 71.54 9.57 21,106 2,839 84.09 11.31 7,004 28 

1993 122,738 10,718 498.94 4'.3.57 160,749 13,955 653.45 56.73 28,907 118 

1994 269,940 8,828 1,066.95 34.89 338,888 11,163 1,339.48 44.12 37,073 147 

1995 584,309 13,483 3,124.65 72.10 829,059 19,153 4,433.47 102.42 36,986 198 

Traded Values 

TL Billion 

JANUARY FEBRUARY ~ ~ ~ :!ill!! JULY AUGUST SEPTEMBER OCTOBER NOVEMBER DECEMBER 

1991 31 226 110 362 161 306 280 

1992 498 438 315 322 580 373 973 1,958 2,292 1,680 3,695 4,832 

1993 _ 5,874 5,821 6,253 5,774 6,016 5,319 9,278 10,650 17,218 18,779 13,021 18,736 

1994 10,788 9,371 10,824 9,212 4,533 15,425 24,096 37,952 38,564 32,587 40,294 36,294 

1995 52,108 64,592 60,373 69,326 36,465 69,780 74,092 78,663 78,910 

US$ Million 
1991 7 52 24 78 33 62 56 

1992 93 78 52 50 87 54 140 277 315 222 455 580 

1993 676 644 668 606 605 505 832 917 1,453 1,506 975 1,330 

1994 719 529 527 292 132 489 779 1,200 1,138 937 1,111 975 

1995 1,296 1,579 1,453 1,649 850 1,624 1,676 1,696 1,660 

Private Securities 

Traded Value Nominal Value Number of 
Total Daily Average Tot~l Daily Average Contracts 

(TI, Billion} (US$ Million} (TL BUllon} (US$ Million} (TL Billion} (Ulid MilUon} (TL Billion} (US$ Milllon} Total Dail}: Average 

1991 
1992 22 3.18 0.09 0.01 17 :us 0.07 0.01 27 

1993 120 9.98 0.49 0.04 98 8.24 0.40 0.03 30 

1994 52 3.55 0.21 0.01 44 2.96 0.17 0.01 18 

1995 

Traded Values 

TL Billion 

JANUARY FEBRUARY ~ APRIL ~ JUNE ~ -~ SEPTEMBER OCTOBER NOVEMBER R.ECEMBEll 

1991 
1992 -- 3 6 4 4 4 1 

1993 3 36 5 3 5 24 -- 45 

1994 51 0.45 0.30 0.45 

1995 

US$ MilOon 
1991 
1992 -- 0.04 0.50 0.85 0.51 0.59 0.54 0.15 

1993 -- 0.28 3.54 0.46 0.23 0.40 1.90 -- 3.17 

1994 3.52 0.01 0.01 0.01 

1995 

Note : The Bonds and Bills Market began operations on June 17, 1991. 
Turkish Central Ban/cs buying rates have been used in conversion to US$ values. 
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BONDS AND BILLS MARKET 

REPO-REVERSE REPO MARKET 

Traded Value Number of Outstanding Repo Transactions 
Total Daily Average Contracts Daily Average During the Year 

11.. Billion US$ Million TI.Billion US$ Million Total Dally Average TI.Bllllon US$ Million 

1993 59,009 4,794 275.74 22.40 4,847 23 2,495 207 

1994 756,683 23,704 2,990.84 93.69 25,601 101 7,483 246 

1995 3,494,814 79,961 18,688.85 427.60 41,990 225 31,349 725 

Traded Values 

TL Billion 

JANUARY FEBRUARY !'!!4R9! A!!!!!, ~ ~ :!l!!:X ~ SEPTEMBER OCTOBER NOVEMBER DECEMBER 

1993 - 485 1,279 2,024 1,642 1,843 4,213 4,977 7,035 8,876 11,791 14,845 

1994 16,601 17,673 34,117 48,318 27,910 35,414 41,724 61,185 88,249 105,613 130,041 149,840 

1995 164,451 191,035 320,141 421,467 404,078 490,681 444,977 564,982 493,002 

US$ Million 

1993 53 136 212 165 175 377 428 594 710 886 1,058 

1994 1,102 996 1,647 1,531 822 1,119 1,349 1,927 2,604 3,028 3,591 3,988 

1995 4,105 4,669 7,705 10,013 9,417 11,428 10,064 12,197 10,363 

Daily Average Values of Outstanding Agreements on a Monthly Basis 

TL Billion 

JMW.\llY Ft:IJ!I.\J@X ~ A!!!!!, ~ .mNE JUI.Y AUGUST SEPTEMBER OCTOBER NOVEMBER DECEMBER 

297 412 1,274 1,775 1,668 2,156 1,850 2,817 3,401 4,542 5,239 

994 6,113 3,519 3,081 3,329 2,b',1 2,877 3,555 5,130 7,390 10,428 19,402 20,453 

1995 23,617 23,318 29,144 39,273 38,497 31,697 29,649 38,722 29,686 

US~ Million 

1993 33 44 133 179 158 193 159 238 272 340 374 

1994 405 199 150 105 83 91 115 161 218 298 536 547 

1995 589 570 702 933 898 738 670 835 625 

Note:: The Repo-Reverse Repo Market began operations on February 17, 1993. 
Turkish Central Bank's buying rates have been used In conversion to US$ values. 
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MUTUAL FUNDS 
.. Participation Date of Value on Value at Value at Value at CH ANGE(%) 

Certificate Issue Date of Issue End-1994 End.July '95 End-August '95 End-1994 Monthly 

'A' TYPE MUTUAL FUNDS 

ts YATIRIM-2 14-03-89 20,000 312,832 544,055 477,755 52.72 -12.19 
ts YAT!RJM-3 09-10-89 10,000 167,423 283,353 270,931 61.82 -4.38 
ts YATIRJM-7 14-04-93 10,000 30,723 52,987 49,246 60.29 -7.06 
iKTiSAT YATIRIM-4 28-02-89 9,890 215,556 338,062 314,622 45.96 -6.93 
GARANTi YATIRIM-4 30-05-90 9,936 87,981 126,940 122,612 39.36 -3.41 
GARANTi YATIRIM-5 29-03-91 9,209 120,647 217,236 217,330 80.14 0.04 
ESBANK FON-3 11-07-90 10,000 80,763 130,093 124,481 54.13 -4.31 
VAKIF HiSSE 22-03-90 9,994 112,765 210,730 193,974 72.02 -7.95 
DI~BANK MA vi FON 28-06-88 10,057 412,025 711,231 671,417 62.96 -5.60 
Dl~BANK BEY AZ 10-04-89 20,558 400,421 704,070 685,705 71.25 -2.61 
DI~BANK PEMBE 28-06-90 10,011 140,594 228,567 222,696 58.40 -2.57 
TUTUN FON-1 04-07-88 11,021 245,562 260,656 255,299 3.97 -2.06 
TlITUN FON-3 10-03-94 9,839 19,617 16,690 15,330 -21.85 -8.15 
FiNANS FON-2 20-07-89 9,956 228,875 413,650 409,054 78.72 -111 
FiNANS FON-4 20-03-90 9,958 137,413 209,830 206,890 50.56 -1.40 
HALKFON-3 28-03-90 10,000 99,098 164,359 162,902 64.38 -0.89 
EMLAKFON-2 18-07-90 10,000 122,561 196,623 193,844 58.16 -1.41 
EMLAKFON-5 08-09-94 10,000 12,598 20,254 19,675 56.18 -2.86 
EGE FON-2 13,05.92 10,000 33,758 54,289 51,280 51.90 -5.54 
KALKINMA FON-2 26-10-93 10,000 19,368 31,572 30,545 57.71 -3.25 
DEMiRFON-1 07-05-90 10,006 61,484 80,507 77,274 25.68 -4.02 
TURKBANK FON 03-09-90 10,000 61,966 81,960 82,067 32.44 0.13 
TSKB UZMAN FON 08-04-92 10,000 72,817 88,887 87,375 19.99 -1.70 
AKBANK A TiPi 09-08-93 10,000 27,737 32,757 31,428 13.31 -4.06 

' TEKSTiL FON-3 10-01-94 11,848 24;124 41,618 40,086 66.17 -3.68 
ATAFON 09-06-93 10,000 42,499 84,586 83,104 95.54 -1.75 
KOc;BANK FON 1 21-06-93 10,000 70,414 115,692 113,950 61.83 -1.51 
KOc;BANK FON 3 21-01-94 10,852 27,471 45,708 42,757 55.64 -6.46 
GLOBAL FON 25-08-93 10,000 36,404 58,288 58,348 60.28 0.10 
KORFEZFON 1 13-10-93 10,000 39,149 62,974 59,734 52.58 -5.14 
TEBiNFON-1 27-10-93 9,930 24,345 41,861 40,681 67.10 -2.82 
KENT FON 01-11-93 10,855 20,901 25,073 25,047 20 -010 
C.U. SiGORTA FON 10-12-93 10,863 21,974 41,890 39,792 81.09 -5.01 
ALTERNATiFFON 1 20-12-93 10,975 10,845 21,578 20,486 88.90 -5.06 
HAKFON 1 03-01-94 10,315 13,985 22,384 20,876 49 -6.74 
~EKERFON 1 27-06-94 10,437 17,549 23,203 21,753 23.96 -6.25 
OYAKFON 1 16-01-94 11,682 19,194 18,826 -1.92 
EKSPRES FON 1 15-05-94 10,000 11,707 10,990 ·- -6.12 
GEDiK HiSSE FON 01-09-95 10,000 9,866 
OTHER MUTUAL FUNDS : 

ts YATIRIM-1 13-07-89 10,800 477,324 746,367 760,735 59.37 1.93 
ts YATIRIM-4 17-01-90 10,000 80,985 115,174 117,775 45.43 2.26 
ts YATIRIM-5 02-01-92 10,000 66,252 84,400 85,835 29.56 1.70 
ts YATIRJM-6 04-06-90 10,000 148,647 239,653 246,163 65.60 2.72 
INTERFON-4 07-08-89 11,200 136,466 229,075 213,644 56.55 -6.74 
iNTERFON-5 08-01-91 10,000 38,886 58,045 57,173 47.03 -1.50 
iKTiSAT YATIRIM-3 08-02-89 9,596 163,249 289,695 298,170 82.65 2.93 
iKTiSAT ATILIM FON 11-12-89 10,000 187,487 342,829 343,352 83.13 0.15 
GARANTiYATIRIM-1 22-10-87 9,976 515,683 855,911 861,361 6703 0.64 
GARANTi YATIRIM-2 10-03-89 9,731 195,821 303,743 319,520 63.17 5.19 
GARANTi YATIRIM-3 12-02-90 10,437 128,251 202,541 197,901 54.31 -2.29 
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MUTUAL FUNDS 
Participation Date of Value on . Value at Value at Value at CH ANGE(%) 
Certificate ~ Date of Issue End-1224 End-Jul}: '25 End-AW!USt '25 End-1224 Monthl:r 

YONCAFON I 20-10-93 10,000 15,733 25,525 26,257 66.89 2.87 

ESBANK FON-1 16-11-87 10,319 456,255 674,913 664,690 45.68 -1.51 

ESBANKEON-2 31-10-89 10,000 149,440 219,034 214,938 43.83 -1.87 

YKB FON I (YATIRIM) 02-11-87 10,477 490,937 718,671 753,715 53.53 4.88 

YKB FON 2 (SEKTOR) 07-03-88 9,785 373,552 560,044 578,357 54.83 3.27 

YKB FON 3 (HiSSE) 07-03-88 9,713 471,439 714,299 724,412 53.66 1.42 
~raN~(.__~U') ~1-iu~-~% 'il:l'il'S "1',",;.H!> '<,'i,l',',;;C:,\ l','l~).'i!fa I',\ 1"i, ~'.lt.. 
YKB FON 5 (LiKiT) 07-03-88 9,693 303,006 444,587 466,022 53.80 4.82 
YKB FON 6 (KARMA) 07-03-88 9,828 347,794 534,908 556,445 59.99 4.03 
YKB FON 7 (DOviZ) 02-01-89 9,294 206,774 324,225 337,652 63.30 4.14 
YKB FON 8 (KAPiTAL) 19-06-90 10,000 150,027 234,780 244,259 62.81 4.04 

YKB FON 9 (AKTiF) 19-06-90 9,542 132,377 179,981 189,726 43.32 5.41 

VAKIF FON-2 24-04-89 48,279 747,192 1,222,547 1,249,091 67.17 2.17 

VAKIF FON-3 18-10-89 10,444 149,496 242,761 245,817 64.43 1.26 

VAKIF DUNYA FON 26-03-90 9,874 159,075 213,555 224,538 41.15 5.14 

VAKIF FON-6 14-06-90 10,000 72,402 116,679 116,864 61.41 0.16 

TUTON FON-2 10-12-90 10,000 88,146 134,072 137,671 56.19 2.68 

FiNANS FON-3 18-12-89 10,428 245,285 389,152 373,501 52.27 -4.02 

FiNANS FON-5 05-11-90 10,000 135,732 219,668 219,113 61.43 -0.25 

ZiRAAT FON-I 09-10-89 10,100 218,531 344,787 353,349 61.69 2.48 

ZiRAAT FON-2 14-02-90 10,000 165,000 259,205 269,057 63.06 3.80 

ZiRAAT BN)AK FON 
! 

14-02-90 10,000 172,927 280,500 293,248 69.58 4.54 

ZiRAAT FON-4 20-06-90 10;000 166,828 268,856 280,264 68.00 4.24 

HALK FON-I 01-11-89 11,397 213,464 346,832 343,807 61.06 -0.87 

HALKFON-2 08-01-90 10,357 131,869 217,374 211,157 60.13 -2.86 

PAMUKFON-1 02-01-90 10,724 158,713 255,809 258,707 63.00 1.13 

PAMUKFON-2 28-06-90 10,469 119,100 191,378 190,847 60.24 -0.28 

EMLAKFON-1 22-01-90 10,000 161,470 264,929 269,195 66.72 1.61 

EMLAKFON-3 17-01-92 10,000 55,704 91,944 93,024 67.00 1.17 

EMLAKFON-4 16-04-90 10,808 163,963 273,734 279,073 70.20 1.95 

SUMER FON 12-02-90 10,405 97,470 161,709 160,113 64.27 -0.99 

EGEFON-1 04-05-90 10,000 106,368 158,281 162,852 53.10 2.89 

KALKINMA FON-1 08-05-90 10,000 119,451 195,000 200,483 67.84 2.81 

DEMiRFON-2 23-12-91 10,000 67,260 101,222 100,554 49.50 -0.66 

TARi~ FON-1 11-06-90 10,000 129,674 211,104 204,252 57.51 -3.25 

TARi~ FON-2 12-02-92 10,000 59,577 96,247 93,561 5704 -2.79 

ETiFON 01-11-90 10,000 101,940 171,802 179,455 76.04 4.45 

AKFON 1 28-04-90 10,000 49,285 77,275 78,052 58.37 1.01 

AK KARMA 14-07-93 10,000 23,589 36,624 36,845 56.20 0.60 

TEKSTiL FON 1 11-01-93 1.0,000 30,192 46,865 47,779 58.25 1.95 

TEKSTiL FON 2 03-01-94 10,000 25,296 40,214 38,319 51.48 -4.71 

KO(,BANK FON 2 15-10-93 10,000 31,450 48,616 49,429 57.17 1.67 

KORFEZFON 2 16-01-95 10,000 -- 16,080 14,903 -7.32 

TEBiN FON-2 21-06-95 10,000 11,849 11,752 -0.82 

ALTERNATiF FON 2 18-08-95 10,000 10,108 10,686 5.72 

ECZACIBN)I FON 20-02-95 12,387 -- 18,510 19,302 -- 4.28 

SYKB YATIRIM FON-1 14-08-95 10,000 -- 10,318 10,790 4.57 
EKiN FON 15-09-95 10,000 -- - 9,925 
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MONTHLY STATISTICS OF FIBV MEMBER STOCK EXCHANGES 

Figures pertain to end of Stock Market No. of 1995 Traded Values 
August 1995 Indices Companies (USS Million) 

Stock Market I Bonds 

I North America Amex 534.46 799 45,938.3 - 
Chicago 4,610.56 295 68,813.2 - 
Montreal 2,219.73 561 18,389.6 20.2 

Nasdaq 1,020.11 4,985 1,423,148.0 37.0 

NYSE 302.00 2,174 1,944,024.2 4,951.4 

Toronto 4,516.70 1,243 97.101.6 - 
Vancouver 850.00 1,533 3,080.1 133.6 

I South America Buenos Aires 14,552.71 151 23,768.9 33,065.3 

Mexico 2,516.99 194 23,361.2 4,718.4 

Rio de Janeiro 16.472.00 570 6,141.0 - 
Santiago 6,032.00 279 7,116.9 147,778.2 

Sao Paulo 43,105.00 544 49,178.0 - 

I Europe, Africa, Amsterdam 301.40 456 78,525.6 196,975.4 

Middle East Barcelona 262.77 329 3,376.3 727.9 

Bilbao 432.68 275 2,849.7 3,151.3 

Brussel 7,866.27 287 11,581.6 358.1 

Copenhagen 359.82 212 18,068.6 639,313.5 

Germany 2,238.31 1,586 409,733.1 1.447,661.2 

Helsinki 2,176.97 71 11,790.5 159.2 

Istanbul 45.139.57 200 35.793.4 11,590.8 

Italy 9,846.00 226 66,295.0 2,379.172.9 

Johannesburg 5,543.38 647 10.726.0 102,633.7 

London 3.477.80 2.283 738,242.9 886,259.5 

Luxembourg 4,904.03 272 340.6 413.7 

Madrid 310.77 3651 33.789.3 20,853.8 

Oslo 720.94 156 15,843.1 160,126.1 

Paris 1,248.83 906 137,577.8 735,919.4 

Stockholm 1,701.70 229 55,690.3 529,802.6 

Switzerland 1,909.90 445 185,086.7 91,953.2 

Tehran 963.86 174 466.7 - 
Tel-Aviv 184.87 643 6.477.6 5,823.1 

Vienna 404.55 134 8,123.8 660.8 

Warsaw 8,361.10 53 1,881.0 504.4 

IAsia, Pacific Australia 2,133.00 1,176 62,799.6 95.2 

Hong Kong 4.457.61 531 61,221.4 24.1 

Jakarta 500.75 229 8,889.5 - 
Korea 914.06 710 122,379.0 918.9 

Kuala Lumpur 1,015.07 507 49,825.7 297.3 

New Zealand 1,217.19 173 6,384.8 13.6 

Osaka 1,234.32 1,210 160,625.2 28,162.3 

Singapore 513.55 237 43,371.1 2,861.8 

Taiwan 4,809.93 331 277,339.9 58.5 

Thailand 1,314.90 407 47,411.8 3.5 

Tokyo 1.427.68 1,784 557,936.4 142,042.8 

NA: Not Applicable 
Source: 

• FIBV FOCUS - Monthly Statistics (Federation Internationale des Bourses de Valeurs) 
• Member Stock Exchanges are listed in the same order as in the FIBV Focus-Monthly Statistics 
• Number of Companies in the Main Markets of Stock Exchanges are not published regularly every month in the FIBV 

Focus-Monthly Statistics 
• Due to different reporting rules, calculation methods and currency exchange rates, turnover figures are not entirely 

comparable. 
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istinye 80860 iST ANBUL 

GUNLUK SUL TEN 
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BiRiNCi SEANS 
Sall 

Bil/ten No: 209A 
Tel: 0212 298 21 00 
Fax : 0212 298 25 00 

ULUSAL PAZAR 
I rliSSE SENEDiNiN ADI 
1 

• ADANA CiMENTO (Al 
ADANA (!MENTO (Bl 

• ADANA ~!MENTO CC) 
• AKAL LKSTIL 

AK3ANK 
.AKr !M:NTO 

• AKT!F. FINANS 
• MSU :PLIK 

AKSA . 
AKTAS ELEKTRIK 
ALARRO HOLDING 
AL TERNAT!FBANK 

• ALARKO SANAYI 
AL T1NY!LDIZ 

• ANADOLU CAM 
· • A~ADOLU BIRACILIK II • AR(ELIK 

ARDE1" 
• ASELSAN 

I
. ,D,KS:GORTA 

A,\ADCLU SiGORTA 
• ATUl.S YAT. ORT. 

1 
ATLANTIS YAT. ORT. 

• :6,VGAZ 
• BAGFA~ 

3:<0TtKNiK • ao:_u OMENTO 
BOSS A 

• BRIS.A 
• BORUSAN 

SAT! (i'1ENTO 
BURSA rIMENTO 
BUG:J~ ~AYINCILIK 
BUM:RANG YAT ORT 
BU;:itELIK 

• ,ss'sovA 
• ~i"ELI< HALAT 
• :1'!TA$ ·1,~A 

i'it"ENTAS 
~A:JAKKA[E (iMENTO 
,.C',!MERCIA.L UNICN SIGORTA 

•. '.'.U'.<UROVA ELEKTR t K 
~-u,-i;=?A KAGJT 

• LARDANEL 
Qf:}\ ! RBANK 

• CHlff.l CAJ-1, 
IJERl'.IOD 

• D:.VA. HO~DiNG I 1, o:"BANK _ , o ! tAs DOGAN 
I DE~IR YAT. ORT 

DC{;L,SAN 
I • DCGAN HOLD i NG 
I DCKTi>$ 
' DURAN OFSET 

I • ECZAC!BA'I ILA~ C:CZACi3A I YAP! 
I • ECZ/'CiBA. I YATIRIM 

EC'IP IPL K I • EG;: B!RACILIK I EGE ENCUSTR I 

I • EGE GJBRE 
EGE P.~O::r L 

I
. EGE S:PAMIK 

:MEY, SIGORTA . 
El1SAN FAS.rEL!K 
cMS. AN P.cESYILDIZ 
ENKA HO~D:NG 

1
1 EGE~~;.ST 

• ERE:JSAN 

I 
• i:RCWS BiRA.CILIK 

I • E~~Sli DEM!R (EL!K 
•. ES6ANK 

I 
ESE~ SPOR.G!YIM ! • EV~~~ YAT ORT 

I :'ACTG;INANS 
j ~ENI~ ALUMINYUM 
~===== 

II 
ON. CEKi KAPANI$ 
FIYATI 

EN.00S0K IIEN YOKSEK FIYAT FIYAT 
KAPANI$ 
FIYATI 

AGIRLIKLI 
ORTALAMA 
FIYAT 

TOP LAM 
ISL EM 
HACMI 

TOP LAM 
ISLEM 
AOEOI 

TOP LAM 
SOZLESME 
SAYISI 

11. 000 
8,400 
2.400 
6,700 

12.750 
19.250 
4.550 
5 .100 

16,000 
385.0CO 
19.000 
2 .175 

23.500 
14,500 
6.800 
4.350 
8,700 
7.800 
5. 300 
6.600 
4.350 
1.250 
1.000 

38.000 
25.500 
5.700 
2.550 
4.850 

15.250 
16.500 
13.250 
39.500 
5.500 

860 
9.400 
8.400 
4.100 

25.500 
34,500 
30.500 
8.600 
9.600 

19.0CO 
19,-000 
3.100 
3.900 

125,000 
14.500 
2.700 
2.350 
6.000 

890 
3.800 
2. 700 
9.100 

10.000 
4.750 
6.200 
7,400 

10.250 
18.250 
21.500 
5.300 

12.250 
17. 7 50 
1.675 
3. 150 
8.00C 

42,500 
15.750 
7,700 

32. 5001 
6 .100 'I 1. 125 

12.000[ 
1. 050 I 1.850 

30. oool 

10.750 
8.500 
2.375 
6.600 

12,750 
19.000 
4.450 
5.000 

16.000 
395.000 
20.000 
2 .125 

23.500 
14.500 
6.800 
4.350 
8.400 
7.800 
5.300 
6.600 
4.250 
i.250 
1.000 

38,500 
24,500 
5. 700 
2.525 
4.850 

15.250 
16.250 
13.500 
39.500 
5.400 

860 
9. 400 
8.200 
4. 1501 25.500 

34.000 
31.000 
8.700 
9.500 

18.500 
13, 750 
3. 100 
3.900 

130. 000 
14.250 
2.650 
2,375 
6.200 

870 
3.850 
2.650 
9.200 
9,900 
4.650 
6. 100 
7.500 

10.250 
18.250 
22.000 
5.200 

12.500 
17.750 
1.700 
3.000 
7.600 

43,000 
15,750 
7.700 

32.500 
6.200 
i. 125 

12.000 
1.050 
1.750 

30.000 

11. 250 
8.600 
2.550 
6.800 

13,000 
19.250 
4,600 
5.300 

16.250 
420.000 
21.000 
2.200 

24.000 
15.000 
7.000 
4.450 
8.600 
8.400 
5.400 
6.800 
4.400 
1.300 
1,030 

39.500 
25.500 
5.900 
2.700 
5.050 

15.750 
16.500 
13.750 
40.000 
5.500 

880 
10.100 
8.700 
4.300 

26,000 
34.500 
31. 000 
9. 500 
9.600 

19. 7 50 
Z0.000 
3.250 
4.000 

135,000 
14.500 
2.750 
2,475 
6.400 

910 
4.000 
2 .750 
9.400 

10.400 
4.950 
6,400 
7.700 

10.500 
18.750 
23.000 
5.500 

12.750 
18.000 
1.750 
3.150 
8.200 

44.000 
16.250 
7.900 

33.000 
6,300 
1.150 

12.500 
1.100 
1.825 

31.500 

11. 000 
8.500 
2.425 
6.700 

12. 7 50 
19.000 
4,450 
5.200 

16.000 
420.000 
20.000 
2. 150 

23.500 
14,750 
6.800 
4,350 
8.500 
8 .100 
5.300 
6.600 
4,300 
1.250 
1.000 

39,500 
25.000 
5.900 
2.525 
4,900 

15.500 
16,500 
13.750 
40.000 
5' 4001· 870 
9.800 
8.500 
4.250 

25.500 
34,000 
31. 000 
9.300 
9,600 

19.500 
19. 500 
3,150 
3.950 

130.000 
14.250 
2.700 
2.400 
6.200 

890 
3.900 
2.750 
9.300 

10.000 
4.800 
6.300 
7,600 

10.500 
18.500 
22,000 
5.300 

12.750 
17. 750 
1.700 
3. 150 
8.200 

43.500 
16.000 
7,900 

33.000 
6.300 
1. 150 

12.250 
1.050 
1.750 

30,500 

10.988 
8.534 
2.408 
6,675 

12. 770 
19.013 
4.454 
5 .164 

16.010 
409.992 
20.241 
2 .159 

23.542 
14. 754 
6.884 
4.374 
8.513 
8.080 
5.306 
6.618 
4,301 
1.272! 
i. 003 

39.065 
24,885 
5.878 
2. 577 
4,945 

15.381 
16.469 
13.561 
39.982 
5.465 

869 
9.653 
8.530 
4, 181 

25.521 
34 016 
31.000I/ 
9.378 
9.585 

19.S06 
19.413 
3.171 
3.949 

130.090 
14.391 
2.707 
2 414 
6:268 

887 
3 897 
2.688 
9.276 

10.099 
4.780 
6 179 
7.626 

10.292 
18. 471 
22.269 
5.354 

12.726 
17.783 
1,708 
3.085 
7.972 

43.533 
16.048 
7.818 

32.600 
6.201 
1.140 

12.295 
1. 083 
1.784 

30.688 

4,868.506 000 0 
495.000.000 0 

2.480.098.000.0 
6.242.275.700.0 

638.500.000 0 
361.250,000.0 
142.550.000 0 

9.754,060.000 0 
6.708.250.000 0 

276.467.420.000.0 
596. 740 000. 0 
535.625.000 0 

4.460,991.500.0 
2.382.875.000 0 

11. 623. 032. 000 0 
5.446.885.000.G 

16.368.645.300 0 
6.702.450.000 0 
7.243.200.000 0 

145,600.000 0 
348,400.0000 

3.526.225.000.0 
757,940.000 0 

52.269.000.000.0 
7.507.125 000 0 

15.206.400.000 0 
5.454.565.900.0 

15.698.400.000 0 
2. 891.750. 000. 0 
1. 334. 000. 000 0 

881.500.000.0 
2.319.000.000.0 

879.900,000 0 
1. 283. 500. 000 0 
6.564.300.000.0 

24.976.200.000 0 
2.467.000,000 0 
2.424.500'.'000.0 
1.036,990.000.0 

186.000.000 0 
3. 179. 300. 000 0 

335.500.000 0 
613.328.960.000.0 
4,775.750, (}(}(}, 0 

53.178.390,000.0 
9. 775. 800. 000. 0 
7 .lSS.000,000 O 
1.122. 500. 000. 0 

49.453.044.000.0 
2.562.175.000 0 
3. 864. 961. 200 0 
2. 583.140 000 0 
1. 559 .150. 000 0 

27.264,330.000.0 
927,600.0000 

9.190.500,000 0 
42.642.952.400.0 
2.094.900.000.0 
3.302.673 600 0 

967,500.000 0 
3.266.714.000 C 

55.695.500.000.0 
1.665. 200. 000 0 
2.615.300.000 0 

266.750.000 0 
2.460.800.000.0 

246,850,000 0 
175.400,000 0 

18.284,000,000 0 
ll.009.000 000 0 

594.200.000 0 
4.371. 750,000 0 

,17 522.501.200 0 
815.600.000 0 

14.177.250.000 0 
3,786.200.000 0 

142.783.325.0 
122.633.000.000 0 

443,046.00 
58.000 00 

1.029. 760. 00 
935. 071. 00 
50.000.00 
19.000.00 
32.000.00 

1. 888. 600 00 
419.000 00 
674.296 00 
29.487 00 

248.000.00 
189 . .189 00 
161.500 00 

1. 688. 280 00 
1.245,100 00 
1.922.710.00 

829,500.00 
1. 365. 000 00 

22.000 00 
81.000 00 

2.771.000 00 
755.000.00 

1. 338. 000 00 
301.665.00 

2.587.000 00 
2.115,918.00 
3,174.000.00 

188.000.00 
81.000 00 
65.000 00 
58.000 00 

161,000.00 
1.476.000 00 

680.000.00 
2.928.000.00. 

590,000.0011 
95.000 00 
30,485 00 
6.000 00 

339.000.00 
35.000.00 

31. 441. 500. 00 
246. (](](] ff(] 

16.767.200.00 
2.475,000 00 

55.000.00 
78.000.00 

18.267.6S6 00 
1. 061. 000 00 

616.526 00 
2.912.000 00 

400.000.00 
10.140.200.00 

100,000.00 
910.000 00 

8,919.6!300 
339.000.00 
433.036.00 
94.000 00 

176.872 00 
2. 501. 000 00 

311.000.00 
205,500.00 
15.000 00 

1. 440. 000 00 
80.000 00 
22.000 00 

420.000.00 
686.000.00 
76.000 00 

134,100.00 
18.950,774 00 

715.000 00 
1.153. coo 00 
3.493.000 00 

80.000 00 
3,996.000 00 

~1ya:lsr1 yaz1l1 olmayan h1sse senetler1 ougUn 1~lem gbrmem1~tir. yaln1z Til~tar yaz1l1 olanlar ise tescilsizd1r 
• l';,,1~t, endekse dahi l clan nisse senet ler im gostemektedir. 

42 
8 

67 
65 
12 
6 
4 

66 
20 

280 
12 
19 
32 
32 
83 
70 

103 
88 
70 
3 

14 
51 
29 

139 
83 

112 
79 

114 
26 
21 
16 
10 
16 
51 
98 

167 
54 
19 
19 
2 

92 
4 

1.180 
44 

555 
88 
37 
21 

383 
50 
61 
72 
34 

228 
26 

126 
277 
53 
38 
16 
28 

191 
37 
28 
4 

38 
9 
6 

101 
98 
23 
17 

301 
27 

127 
59 
23 

621 
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1 H!SSE SENEDINtN ADr I v\P,\NI~ L' EN '.lUiUK /EN YLJKSEK 

_JI HYATI F!YAT l FJYAT 

r-- riN_ANS-FiN. KiR. "-11-- 2.500 --LlSO/I --2.600 
I FINANS8ANK I 2.800 2.800 2.850 
II • FRIGO PAK GIDA 23.500 23 500 24.000 

GARANTI BANK.AS! 4.800 4.8501 5,050 
• GENTAS 16. 250 16 0001 17. 250 

// ~ GLOBAt MENKUL DE~. I 5,800 5.8001 5.900 

I • GLOBAL YAT ORT i.350 I 1.325 1.375 

I 
GOLTA~ CIMENTO 14.000 14.250 15.500 

1 GOOD-YEAR . 21.500 21 .500 22 COO 
• GUBRE FABRIK.ALARJ 4.650 4.650 4.900 

/. GUNEY RiRAq_~IK I i(OOO 11.000 11.250 
~ GUNES SJGOR,A • j,JOO 5.0001 5.000 
II • HEKTA~. 10.250 10.250 10.500 

HALK )!GORTA 7,600 r • ~URRiYET GAZET. 2.7001 2.650 2.750 
1 • IHLAS HOLD!NG . 13.oool 13.000 13.500 
I !KTISAT FIN. KIR. 3.000 3.000 3.100 

• rNTEMA 14.250 14.250 15.000 I • Vi 8/\NKASI (A) I J .900.000 2.050.000 2.050.000 

II 
.•. I~ BA.NKASI CB) 99.000 103.000 103.000 

•. ! BANKASI (CJ 6.300 6.200 6.600 
i i? BANKASI (KURUCUJ 2750000GJ ?.80000000 280000000 
:1 • l~T. MOTOR PISTON 11.500 11.750 11.750 
I • IZMIR DEM!R (ELIK 1.175 1. 150 1.225 

1

1 • !ZOCAM I 7.100 7.100 7.300 
'I 

1(PPLAMiN i 14.500 14.5001 15.750 
, • K.ARTONSAN I 19. 750 19. 750 20.250 

• ~.A'J I 28. 000 28. 000 29. 000 
/ • Kor ~OLDiNG I 10.500, 10.250 / 10,750 
11 •. KO( YATJRIM . I 14.2SOII 14.250 I 14.500 II• KEPEZ ELEKTR[K 27.500 27.000 29.000 

• KtREViTA GIDA ! 5.900 5.900 6.100 

I 
KELEBEK ~OBILYA ~ B.8001· 8.800/ 9.100 

• KONYA (!MENTO I 7.000 6.900 7.000 

I 
• KORDSA I 17.000 16.750 17.250 

KON ITEKS I 32, 000 32. 500 I 33. 500 
KOYTAS TEKSTIL 3.400 3.350 3.500 

1 KARSUTEKSTIL / 19.sool 19.750 20.250 
1 > KUTAHYA PORSELEN 1 3. 500 3. 500 I 3. 600 
1 LUKS KA.DIFE 5.200 5.200 5.400 

I
! MARMARiS AL TINYUNUS 11 3. 800 3. 800 3. 950 

• MAK.INA TAK IM 1. 400 1. 350 / 1. 425 
MARET . 15. 750 15. 750. 16.500 

1 • MECYA HOLDING , 1.675/ 1.6751 1.700 
11 • MERKO GJD/1 / 4. 850 4. 850 5. 050 

I •. Mc:TAS 2.250' 2.2251 2.475 
• MJGROS . . 57.000 57.000 58.000 

i • MJLLIYET GAZETECILJK 1.300 1.275 1.325 

I • MILPA 2.250 2 200 2.225 
MARM. MARTi OTEL 2. 050 2. 000 2. 075 

i • Mfl.RDIN ~!MENTO /' 12.25.JII, 12.000 12,500 !I MARSHALL. 5.5001 5.600 5.700 
I •. MUTLU A.K.U 13 00011 13. 000 13.250 

MIJSTAFA YIU"AZ YAT. ORT. 950 I 9601 1.000 
NERGlS HOLDING .1 6.100 6.100/ 5.700 

~ NETA T LEKOM. 18.JOO 17.750 18,250 
OYSA~NI~DE ~!MENTO / 7.000 7.0001/ 7.200 

/.,•NET HOLDING ~ 1.650 1.600 1.675 
. NET TURIZM. /I 45.ooo 45.500/ 47.ooo 
11 fJ(J.N TEKS1!L 2.275 2.300 2.400 
q •. OLMUKSA 16.250 16.250 16.750 
I· • OTOK.AR / 30. 000 29. 500 30. 500 ,I •. OTOSAN l3 SQQ I 13. 500 13. 7501 
11 oz_citiANs FAcrnR:Ns I r4so/ 2.5co-1 z.sco 
r PAKSAN J 1.0001 7.100 7 300 ;I •. PEG PROFlLO . 11. 00011. 10. 750/ 1i:sool '1'. P~TKJM I 38.5001 38.500 39.500 ! DIMAS 23 500/ 23.500 24.000 
~ DINAR SU . I 7.600 7.600 7.700 
• PETROKENT TURIZM 2.750 2.550 3 000 
1! •• PIN.AR ENTEGRE ET 

111 
10.000/I 10.oool 10:2so I• P!NAR SUT 23 500 23.000[ 23.500 I 

P!NAR UN 1/ 6.4001 6.300 6.5001 
• PO~YLEN . . 3.400 3.350 3.650 i .. PnROLOFISI 1 12.oool 12.000 12.5001 

1.I. RAK:, ELEKTRON!K 'I 18.000il ~7.500 18.000, 
ii RANT Fl NANSAL K [ R IJ 3. 950 3. 900 4. 0501 n P.AKS F.V il.LETLERI 18.GOO 18.000J 19.000 

. • SABAH YAYINC!LIK I/ l 375 1.350 1.375 L Si,6,\H PAZARLAMA_ ·--=--J.~--;. 750 L.~-~-1. 77SL~- 1. 82~L 

I J~!RLIKLI I 
- I 

ii KAPANI~ ORTA~ 
TO?LAM TOP LAM TOP LAM 
IjLEM I~W1 SOZLEIME FIYATI FIYAT H CM! A EDI SAY IS 

2 550 2 570 316.150.000 ~ 123.000.00 12 2.850 2.845 414.509.500.0 145.670.00 241 24.000 23.823 6.265.500.000.0 263.000.00 52, 4.900 4.905 868.350.000.0 177. 000 00 23 16.500 16 364 27.018.250 000 G 1.651.000.00 134 5.800 5.800 7. 256. l oc. 000. 0 l. 251. 000. 00 40 1. 350 1.348 829.075.000 0 615.000 00 26 l 14.250 14.548 378.250.000.0 26.000.00 
611 21.500 21.537 16.519.500.000.0 767.000.00 4. 700 4. 793 6.365.900.000.0 1.328.000.00 86 11. 000 11. 094 3.006 500.000 0 271. 000. 00 16 5.000 5.000 345.000.000.0 69.000.00 71 10.500 10.359 6 827.760. 750 0 659.123.00 511 

0.0 0.00 0 2.650 2.701 11.990.050.000 0 4.438.000.00 
96 I 13.250 13.234 16.252.261.000.0 1. 228 072 00 139 3.050 3.035 264.050.000.0 87.000.00 10 15.000 14.6S0 3.479.250,000.0 237.000.00 41 2.050.000 2.050.000 1.437.050.000.0 701.00 8 , 103. 000 103.000 2.605.900.000.0 25. 300. 00 · 9 J 6. 600 6 431 402,339.575.100.0 62. 556. 377. 00 1.095 l 280000000 2sooo6000 280.000.000.0 1. 00 l 11.750 11. 7 50 4.020.380.000.0 342.160.00 32 

) 1. 225 1.194 17.605.991.600.0 14.741.412.00 281 ] 7.200 7.212 3.700,100.000.0 513.000.00 33 l 15.500 15.378 180.193.500.00C.O 11. 717. 000. 00 597 20.250 20.009 iOS,690.250.000 0 5.282.000.00 355 29.000 28 436 19.706.500.000 0 693.000 00 67 10.250 10.489 7.888.000.000.0I 752.000 00 59 14.500 14. 471 3.981.545.500.0 275.126.00 28 27 500 I 28 192 89.4S8.300.000.0 3.173.120.00 267 6. 0001 5.929 6.963.016.000.0 1.174.286.00 77 

I 
9100 9.001 1.980.400.000.0 220.000.00 23 
6. 9001 6.908 2.908.600.000.0 421.000.00 32 16.750 16.862 8.701.250.000.0 516.000.00 601 33.000 32.763 1.802.000.000.0 55.000.00 78 II 3.350 3.420 19.841 750.000.01 5,801.500 001 247 l1 19.750 19. 969 10.064.500.000 0 504.000.00 58 3.500 3.537 2.694.490.000.0 761. 640. 00 

511 5.200 5.242 246.400.000.0 47.000.00 l" 3.850 3.852 4,969.100.000 0 1.290.000.00 6l 1.375 1.380 10.088.570.000.0 7.306.425.00 
1111 

16.250 16.170 13.243.500.000.0/ 819.000.00 1.675 1.686 37.038 725.000 ol 21.968.000.00 249 5.050 4.951 8.901.610.000 0 1.797.900.00 78 2.475 
2 42011 40.028.775.000.0I 16.539.000 00 3421 58.000 57.927 4.808.000.000.0 83.000.00 37/1 1.275 f 1. 286 . 1. 006 '" 500 o I 782.000.00 321 2.225 2.?.23 2.128.745.000.0 957.200.00 34 2 025 2. 0151 1.550.795.650.0 769.275 00 58 12.250 12.311 14 010.500.000.0 i.isa.too ooJ 48 5.700 5.6fi2 288.800.000 0 Si.000.00 8 13.250 13.1S6 7.881.000.000.0 599.000 00 40, 970 971, 1.336.500.000 0 1.376.000.00 581 6, J.00 6. 3051 28.223.900.000.0 4.476.000.00 253 18.250 18. 210 5.062.500.000 0 278.000.00 44 7,100 7.034 429.100.000.0 61.000.00 17 1.625 1.639 15. 713.492.650.0 9, 5B5. 041. 00 164 46.000 45.908 25.387.500.000.0 553 000 001 115 2.300 2.325 4.363.525.000 0 1.876.000 00 113 f 

16. 75011 16.563 55.818.750.000.0 3.370.000.00 2861 30.000 30.057 3.937.500.000.0 131.000.00 38 13.750 13. 67li 5.161 125. 000 0 ?..77 c.r,n nn "" I '? soo 2 500 000 0 i 
1.20011· }:T~~11 1.sJ2.100.ooo.o 

11.SOO 11.314 13.950.750.000.0 
39.QOO ~9.0QJ,11 95.206 10~ COO 0 
23.Joo, c3.6c51 476.02~.000.0 
7.600 7.614 53.300.000.0 
2.900/ 2.782 3.612.011.250.0p 

lQ.250 I 10.235 34.538,050.000 Q. 
23.500 I 23.015 7.296.000.000 O 
6.40C I 6.389 881.800.000 0 
3.4001 3.495 62.848.346.200.0 

12.25C 12.251 21 365.500.000.0 
18.0001 17.802 39.770 500.000.0 
4.000 3.973 564.200.000 01 

18. zso l ie 4G6 10. 234. zse ooo a 
1.3751 1.350 5.462.375.000.0 
1.825 1.796 332.275,000.0 

. ·- . ·- - 

213.00d 66~ 2111· 
1.233.000 001 971 
2.441.100 00 2371 

20.150.00 511 7.000 00 3 
1.298.295.00 81,1 
3.374.200.00 197/ 

317.000.00 53 
138.000.00 281 

17.981.679.00 616,, 
1.744.COO.OO 1361 
2.234.000.00 153\ 

142.000 001 201 
556.000 00 94 

4.046 000 DOI 4911 
185.000 00 161 

=--==!.i 
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HiSSE SENEDINiN ADI 
DNCEK i 

EN.DOfJK ':N YUKSEK 
AGIRLIKLI TOP LAM TOPU\M TOPLAM~ 

KAPAN I$ KAPANI$ ORTAU\MA ISL EM IbLEi'1 SOZLEyME 
FIYATI FIYA FIYAT FIYATI !FIYAT HACMi A EDI SAY IS 

• SARKUYSAN 9. 750 9.900 10.100 10.000 10.006 15.619.700.000 0 1. 561. 000 00 145 
• S1FA$ 4.400 4.450 4,700 4.450 4.564 67.749.050.000.0 14.844.000 00 478 
• ~!~E CAM 8 900 8.900 9.000 8.900 8.996 22.882.705.000.0 2.543.615 00 85 
• 0 TA~ 25.500 24.500 26.000 24.500 24.858 2.013.500.000.0 81.000 00 15 
• S!EME S 15.250 15.000 15.250 15.250 15.2.18 4.223.750.000.0 277. 000. 00 44 

SONMEZ PAMUKLU 5.000 5 .100 5.200 5.200 5 .182 207.300.000.0 40.000 00 10 
SOK SA 3.000 2.950 3. 150 2,950 3.029 1.254. 300. 000 0 414.000 00 47 
SO:~MEZ Fi LAMENT 12.750 12.750 13.000 13.000 12.968 2.062.000,000 0 159.000 00 33 

• TAT KONSERVE 34.500 35.000 35.000 35.000 35.000 424 550,000.0 12 130.00 8 
T. TUSORG 40.000 40.000 42.500 40.500 41. 3S8 15.724 500.000.0 380.000 00 126 
TE<STILBANK 2.500 2.450 2.500 2.450 2. 477 864 800.000 0 349.000.00 13 

• TELETA~ 23.000 23.00C 25.000 25.000 24.319 lSS.810.580.000 0 7.763.788 00 584 
TRANSTORK FREN 65.000 65.000 71. 000 67.000 57.652 131.381.000.000.0 1. 942. 000 00 416 

• TURK HAVA YOLLARI 18.500 18.250 19.250 19.000 18.999 257.823.750.000.0 13.570 000 00 501 
• TI RE KUTSAN 9.400 9 400 9 700 9.600 9.528 90.352.000.000.0 9,482.000 00 422 

T.KALKINMA BANKASI 2.650 2.600 2.800 2.650 2.654 169.900.000 0 64,000 00 12 
• TOFAi OTOMOBIL FAS 6.900 6. 700 6.900 6.800 6.829 4.930.900,000.0 722.000 00 77 

TOFA OTO TICARET 7.200 7.200 7.600 7.300 7.470 1.338.384.000.0 179. 160 00 25 
• TRAK.A CAM . 7.400 7,400 7,800 7.700 7.630 24.414.464.400.0 3,199.669 00 219 
•. TRANSTURK HOLDING 3.250 3. 150 3.350 3.200 3.218 12.433.373.600.0 3.863.148 00 161 

T S. K B ... 3.000 3.000 3.000 3.000 3.000 7,470.000 0 2.490 00 4 
T. DEM IR DOKUM 7,500 7.300 7.500 7.400 7.408 1.511.400.000 0 204,000.00 23 

•. TUKA~ 14.000 14.000 14.000 14.000 14.000 3.069.570.000 0 219.255 00 37 
TUMTtKS TEKSTiL 13.250 13.000 13.500 13.000 13.294 16 671500 000 0 1. 254. 000. 00 115 

•. TUPRA~ 10,750 10,500 11. 000 11. 000 10.882 51.921.000.000.0 4.771:00C 00 180 
•. TURCA PETROL 13.500 13. 750 14.000 13.750 13.901 6.575.250.000 0 473,000.00 55 

TUTUNBANK 1.275 1. 275 1.325 1. 275 i. 296 1. 589. 550. 000 0 1. 226. 000 00 33 
• US/1~ 275.000 275.000 290.000 280.000 280.550 199 066.000 000.0 709.550 00 295 
• UNY ~iMENTO 4.550 4 550 4.650 4.550 4.551 .. · 13.543.445.000.0 2.975.900 00 91 
• UiAK ERAMIK 3.850 3.850 4.000 3.850 3.873 794 870.800 0 205,197.00 29 

V KIF FIN KIR 2.450 2.475 2.500 2.475 2.480 270,425,000 0 109.0CO 00 9 
• VESTEL 6.400 6.200 7,200 6.500 6.478 7.048.987.500 0 1.088.075 00 66 

VAKIF YAL ORT. 1. 875 1.825 1. 875 1. 875 1.838 251.825.000 0 137,000 00 12 
• VI KI NG KAG IT 10.750 11 . 000 11. 250 11. 250 11 00 71 37.492.000.000.0 3,406,000 00 214 
• YASA$ 4.300 4.350 4.450 4 350 4.385 1.692.950.000.0 386.000.00 37 
• YAP! VE KRED! BANK. 3.400 3. 350 3.750 3.650 3.618 750.281.620.000.0 210,083.382 00 2.085 

YAP! KREDI FIN. KiR 6.600 0.0 0.00 0 
YAP! KREDI YAT ORT 1.025 1.000 1. 025 1.025 1. 012 902.000.000.0 891.000 00 40 

• YUNSA 6.600 6.500 6.600 6,600 6.579 921.100. 000. 0 140.000.00 17 

11 l. SEANS I.M.{.8. ENDEKSLERI II EN DU$UK II EN YUKSE:< Ii KA?ANI$ II AGIRLIKLI ORTALAMA I 
BiLE$iK - JMKi3 100 

II 
46. 531. 68 

II 
47.240 42 

II 
47.240 41 

II 
47,054 77 

MAL I . SEK TOR 36. 960 53 37,997 90 37 825.55 37.755 89 
SINAI SEKTOR 52.940 70 53,692 50 53.692 49 53.456 92 

- Bl:GUN ULUSAL PAZAR 1. SEANSTA YAPILAN !$LEMLE" 

GRUP I i$LEM HACM! ( -TU II !$LEM ADEDi II S0ZLE$ME SAY!SI I 
ENOEKS ~iR<ETLERi (IMKB 100) 4.134.764.537,200 615.646.672 0 16.578 

II 
ENDEKS 1$! $IRKETLER l.116.208.269,925 71.919.834 o 5.948 

I TOP LAM 5.250.972.807.125 557.566.506 0 22.526 
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TAHV!L VE BONO PJYASASI 
KESIN ALIM SATJM PAlAR! 

31/10/1995 TAAIHLI liUNLUK BULTEN 
, 

F!YAT AG!RL!Kll GET!RI TAHVIL NOMINAL ISLEM SOZLESME VALOR TAHVIL TANJtoir EN DUSUK EN YLJKSEK ORT. FIYAT BASIT 6ILES1K ESJTJ JSLEM TUTARJ HACMI SAY! SI FA!ZLE FAIZLE GET IR I(•) (MILYON TL) (MJLYON TL) - 31 I 10 011195 66 99,775 99,775 99,775 82.31 127.50 101.30 10,000 9,977 l 31 I 10 031195 38 99,383 99,387 99,386 75. 16 11 !. 50 90.52 118,000 117,275 4 01 I 11 201195 96 96,194 96,223 96,208 75.71 110.10 89.63 20,000 19,241 2 31 I 10 201195 98 95,876 96,052 95,955 76.93 112. 40 91. 22 114,395 109,767 11 31 I 10 141295 96 91,556 91,607 91,569 76.37 107.60 87.90 19,000 17,398 2 31 I 10 160196 98 84,342 84,342 84,342 88.00 124 .10 99 .11 21,000 17 .711 l 31 I 10 230196 38 KV 82,999 S3,079 BJ,025 BB.84 124.40 99.27 322,035 267,370 16 31 / JO 010296 48 KV 81,134 81,346 81,152 91.15 126.90 100.90 267,140 216,790 16 31 I l 0 070296 48 KV 79,858 80,029 79,935 92. 54 128.30 101. 80 62,000 49,560 7 01 I 11 090296 38 KV 79,538 79,624 79,557 93.79 130.40 103.20 568,000 451,887 25 31 I 10 120296 98 79,052 79,107 79,056 92.97 128. l 0 101.70 110,000 86,962 4 31 I 10 140296 98 78,645 78,825 78,751 92.91 127.60 101.40 225,000 177,189 5 31 I lo 210296 58 KV 77,644 77,644 77,544 93.00 126.40 100.60 10,000 7,764 l 31 I 10 070396 76 KV 74,705 74,714 74,709 96.53 129.60 102.70 10,000 7 ,470 2 31 I 10 200396 12T 72,235 72,538 72,369 98.83 130.90 103 .60 18,000 13,026 2 31 I 10 220396 12T 72,053 72,257 72,143 98.55 130.10 103.00 45,000 32,464 2 01 I 11 270396 58 KV 71,680 71,680 71,680 98.10 128.50 102.00 5,000 3,584 1 31 I 10 030496 12T 69,570 69,776 69,574 102.90 134.90 106.20 51,000 35,482 4 31 I 10 170496 12T 

I 
67,392 67,392 67,392 104.50 134.50 105.90 9,000 6,065 l 31 I 10 150596 96 63,652 63,652 63,652 105.80 130.90 103.50 6,000 3,819 t 31 I 10 250796 12T 55,432 55,432 55,432 109.50 123 .30 98.56 10,000 5,543 2 31 I 10 200896 12T 52,350 52,350 52,350 113.00 123 .30 98. 56 10,000 5,235 I 

(•) Yilda iki kez kupon odemesi yapilan tahvile esit getiri. 

TAHVIL VE BONO PIYASASI 
KESIN ALIM SATIM PAZARI 

31/10/1995 TARIHLI GUNLUK OZET 
~- 

NOMINAL ISLEM 
ISLEM TUTARI HACMI SOZLESME 
(H!LYON TL) (M!LYON TL) SAYISI 

t~MU MENKUL KIYMETLERI 
- 

2,338,605 1,933,676 124 ,.... 

HAZINE BONOLARI 2 .194 ,955 1,835,398 109 DEVLET TAHVILLERI 143,650 98,277 15 
- - 

OZEL SEKTOR MENKUL KIYMETLERI ~ 
OZEI. SEKiOR TAHV ILLER I 

- 
GENEL TOPLAM (**) 2,338,605 1,933,676 124 

- r TAHVIL VE BONO PIYASASI 
REPO - TE.~S Rf PO PAZAA I 

11. 31/10/1995 TAAIHLI GUNLL': BUL TEH 

I . C ORAN AG!RliKLI !SLEM HAD1l SOZLESME VALOR! VALOR2 , SURE EN DUSUK EH YLJ::SEK ORT. ORAN (MIL YOH TL) SA YI SI 
3!/10/1995 Ol/ll/1995r 1 

r- 
86.50 91. 50 89.67 27,426,450 240 31/10/1995 06/11/1995 6 76 00 77 .00 76.60 190,000 3 31/10/1995 07/11/1995 7 76.DO 78.00 76. 75 ' 500,000 7 ,131/10/1995 08/11/19951 8 78.00 78.00 78.00 200,000 1 31/10/1995 09/11/1995 9 77. 00 77 .00 77 .oo I 130,000 1 m/10/199'> 10/ll/1995110 77. 00 77. 00 77. 00 i 30,000 1 l/10/1995 30/11/1995 30 78. 00 78.00 78.00 50,000 1 1, I GENEL°rOPLAM (:~) 32,139,300 302 I - - 

GeM1 Toµlam, 81,ltendeki islemlerin yanisira tek uyen i n taraf oldugu islemleri ve 
14:00 den sonra yapilan ayni gun valorlu fon !slemlerini de kapsamaktadir. 

I TAHV!L VE BONO P!YASASI 
REPO - TERS REPO PAZAAI 

~_20/1985 TARIHI ITIBARIYLA VAOELERINE GORE TOPLAM ISLEMLER r·= I TOPLA"' 
. VADELER VAOEYE KALAN GUN !SLEl<I HACM! 

J (l<IILYCN TL) I 
( ... ) 

;-=~~~~~~,,~~~~~~~~~~-=~~~~~~~~! 
01/11/1995 ij I 29,236,450 
02/11/1995 2 820,000 
03/11/1995 3 570,000 
06/11/1995 6 1,003,000 
07/11/1995 l 500,000 
08/11/1995 8 200,000 
09/11/1995 9 270,000 

II !0/11/1995 10 660,000 
I !3/11/1995 13 100,000 
I 1111111995 11 2ao,ooo 

22/11/1995 22 240,000 
24/11/1995 24 130,000 I 291111199s 29 100.000 

,~/11/1995 !i 30 171,000 

tli:NE.'.:..~S·.~l.__ -~ 
L:em hac.n: ve gene] t op l am r·akM,1arino tek uyenin tarof o l duqu lslemler 
ve l~ CO da,, son r a yapilan ayn1 gun valorlu fon islemlHi ct.,h,1 degildir. 



118. 

~ 'iSTANBUL 
--- MENKUL KIYMETLER 
·~ 11111'" BORSASI 

GUNLUK BOLTEN 
31 Ekim 1995 

iKiNCi SEANS 
Sall 

Bil/ten No: 2098 

ULUSAL PAZAR 
ONCE,< II '', . , AGiRL,.<L! TOPLAM TOPLAM I TOPLAM 11 

HISSE SENEDINiN ADI KAPAN s EN D~~UK EN YUKSEK KAPANI$ DRTAUMA ISLEM ISLEM I SOZLESME 
F!YAT I FIYAI FIYAT FIYATI CIYAT HAUi! ADEDI SAYIS! 

• ADA,~A CiMENTO (A) 
ADANA C!MENTO (8) 

• ADANA ~!MENTO CC) 
• AKAL TtKSTIL 

AK8!'1,~K 
AK~IMENTO 

• AK i IF FINANS 
• AKSU iPLiK 

AKS/, . 
AKTAS ~LEi<TRIK 
ALARW HOLDING 
AL TERNA TI FBANK 

• ALARKO SANAYI 
AL T!NYILDIZ 

• ANAOO~U CAM 
• ANADOLU BIRACILIK 
• ARCELIK 

ARuEM 
• ASELSAN 

AKSIGORTA 
A1'/ADCLU SlGORTA 

• ATLAS YAT. GRT. 
ATU',NTIS YAT. ORT. 

• AYGAZ 
• BAGF.i1~ 

BEKOT,KNiK 
• BOLlJ ( i MENTO 

BOSS A 
• BRISA 
• 80RUSAN 

BATi (iMENTO 
BURSA CIMENTO 
BUGlN fAY!NCILIK 
BUMERMJG YAT ORT. 
8UR rr: iK 

., . \,. c~ •• 

: • !BS 30YA • ELI<'. HALAT 
• EMTA$ 

. j,V,SA 
IMEHA$ . 
ANA<KALE (!.'\ENTO I OM.'1Ei<CIA~ UNION SIGORTA 

• r~UKUROVA_ELEKTRIK 
,. Uf'·RA KAG IT 

•• AR,JMH I 
DEM!RBANK •. oc:;;mt CA.M 
OERiMOJ · I, ,. DEVA rCLDiNG 

I •• or~m,K _ 
D! ,A"- DOGAN 
DEtj;R '!AT ORT. 
DOG USA~ 

• DOGM·J HOLDING 
DOK TA$ 
DUR#/ OFSET 

• ECZAC!BASI ILAr 
ECZ/lC:5A~I YAP! 

• ECZACiBA~I YATIR!M rn;p iPL1K 
• EGE 3IRACILiK 

EGE EtJDUSTRI 
• EGE GUBRE 

EG: PROFIL 
EGC: SERAM!K 
EMEK SIGORTA 
EMSA:i PAS ~C:LI K 
EMS AN .8:SY 1 LO I Z 
ENKA f,Q~D I NG 
EGEP~AST 

• ERoOSNI . 
• ERC!YAS BIRACILIK 
• ER:GLi DEMIR (C:L!K 
• ESBMI< 

ESC:M S?OR GI YIM 
• EVR:', '! AT ORT 

FAC"Ci'INANS 
FEN!$ ALUM[NYUM 

11. 000 
8 500 
2 '125 
6. 700 

12. 750 
19.000 
4' 45011· 5.200 

16.0001 
420. 000 '' 
20.000 
2. 150 

23.500 
14. 750 
6.800 
4.350 
8.500 
8 100 
5.300 
6.600 
4.3GO 
1 ~c;' . "~', I' 1000. 

39. 5001 
zs oooi 
5.900 
2.525 
4.900 

15.500 
16.500 
13.750 
40.000 
5.400 

870 
9 30n 
3'500 
(250· 

25.508 
34 011r 
31:000 
9.3CO 
9.600 

19.500 
10 son 'f 150 
1 9c;o 

130.JOO 
14.ZSJ 
2. ;Qr;., 
2.40C 
6.2CC 

890 
3.900 
2. 750 

, 9)xC 
10.vvO 
4.800 
6.300 
7,600 

10.500 
18.500 
22.000 
5.30J 

12. 7 50 
17.750. 
1. 7001 3. 150' 
8. 200 I 

43. sooj 
16.JOO· 
7.900 

33 0001 
6.300 
11501 

12.250 
i.050 
l.750 

3G. 50'.J 

11 000 
8.200 
2.375 
6.500 

12. 7 50 
18.500 
4.400 
5.000 

16.000 
375.000 
19.750 
2. 100 

22 500 
14.500 
6. 600 
4.250 
8 '100 
8.000 
5.200 
6.500 
~' 1~9 1. 2_:, 

980 
38.500 
24.500 
5. 700 
2.500 
4. 750 

15.250 
16.000 
13.500 
39.500 
5. 100 

840 
9.500 
8.200 
4.05011 

25.000 
33.500 
3l.000 
8.900 
9.600 

19.000 
19.500 
3.050 
3.900 

125.000 
i.3.750 
2' ~001· 2. -525 
S. 000, 

860 
3.500 
2.600 
9.200 
9.500 
4.650 
6. 100 
7 400 

10.000 
18.250 
20.500 
5. 100 

12.000 
17. 750 
1.625 
3.000 
8.300 

41. 500 
15.500 
7,700 

32.000 
6. 100 
l.125 

11.750 
1.050 
1. 700 

22.000 

11.250 
8.400 
2.425 
6.700 

13.500 
18.750 
4.450 
5.200 

16.000 
445.000 
20.000 
2. 125 

23.500 
14,750 
6.800 
4.350 
8.500 
8. 100 
5.300 
6.900 
4.250 
1,275 
1. OOOi 

39' 5001 25.000 
5.800 
2.600 
4.900 

15.500 
16.250 
13.500 
40.000 
5.300 

870 
9.800 
8.400 
4.200 

26.000 
34 500 
31.000 
9. 700 
9.600 

20.250 
20.250 
3. 150 
4 coo 

140.000 
,4.000 
2. 700 
2.425 
6100 

900 
3.850 
2. 750 
9.400 
9.900 
4 850 
6.200 
7.600 

10.250 
18.500 
22.000 
5.300 

12.500 
17. 7 50 
l.7GO 
3.350 
8.800 

43.000 
15.750 
7.800 

32.500 
6.300 
1.175 

12.250 
1.100 
1.750 

30.500 

11. 000 
8.200 
2.425 
6.600 

13.500 
18.500 
4.400 
5.000 

16.000 
380.0CO 
20.000 
2. 100 

22.500 
14.500 
6.700 
'1.300 
8.500 
8,100 
5 200 
6.900 
f 1~91· 
! . 2:cu1 

990, 
38' 5001 
25.000 
5.700 
2.500 
4.800 

15.500 
16 250 
13.500 
40.000 
5. 100 

850 
9.60C 
8. 2co11 
4. 0501 

25.000 
33.50G 
31.000 
9.000 
9.600 f~.~~~,,· 3. lOO 
3.950 

130.000 
13.750 
2. 5S0, 
2. 3SCj 
6. 1001 

8"0 
3 s8oil 
2' 6501 9. 200 · 
9.600 
4.700 
6. 100 
7.600 

10.008 
18.250 
21.000 
5.200 

12.000 
17,750 
1.625 
3.350 
8.700 

42.50C 
15.500 
7.800 

32.500 
6. 100 
1. 125 

11 . 7 50 
1. 075 
1.750 

28.500 

9.544 430.000 0 
910.100.000 0 

2.431.111.000 0 
13.770.720.600.0 
6.057.099.750.0 

410.500.000 0 
30.950.000.0 

4.210.052.000.0 
10.128.000.000 0 

837.043,000.000 0 
1.383.500.000 0 
1. 051.125. 000 0 
2.747.850.000.0 
1.312.500.000 0 

15.997 844,000 0 
4.513.590.000 0 

15.501.142.000 0 
5.492.800.000 0 
4.880.900.000 0 
1.074.124.200.0 

619.100.000 0 
l.776.275.00d 0 
l.~56.300.000 0 

29.263.000.000.0 
5 243.750.000 0 
8.891.700.000.0 

11.932.300.000 0 
14.517.550.000 0 
3.406.250.000 0 
2.058.500.000.0 
2.376.000.000.0 
3.C32.500.000 0 
l.259. 500. 000 0 
1.:05.620.000.0 
1.867.900.000.0 

3 3331 8.958.600.000 0 
4.l241 3.724.400.000 0 

)C l~C 4 C~4 750 000 Q 
~3.7331 2•2-so:500•000 0 
2: 000 248.000.000.0 
9 254 2.508.0CO.OOO 0 
9 6:)'.)1, 9.600.000 0 

:9.767'1839.805.000.000 0 
19 8721 7.770.000.000 0 
3.:C9 23.892.100.000 0 
3.SLBI' 14.127.000.000 0 

l;~ ~zgl' 12 ~§Q.000.000.G 
"' , JI I ~:i:i.000.000 0 
2.5721 37.059.845.300 0 
2.365 4.!18.400.000 0 
6.057 3.506.800.000 0 

3321 2.768 860.000.0 
3.725 2.741.800.000.0 
2.S63 37.297.100.000 0 
S.318 4.505.260.000.0 
5.7C9 8.015.600.000 0 
l,705 19.520.744.500.J 
5.!iS 4.472.600.000 0 
7.S2C 5.349.000.000.0 

lC ~35 1.230.650.000.0 
l3.298 4.574.600.000.0 
2,.2l2 14.551.000.000 0 
5.227 1.322.500.000.0 

12.1&9 9.S58.500.000.0 
li.750 497.000.000 0 
I 67211 2.281.375.000 0 
3.272 929.500.000 0 
o 694 2 321 500.000 0 

42.SCS 17.300.000.000 0 
E SS71 9.369.000.000 0 
7,780, 778.000.000 0 

3~ 46§1 9.642.500.000 0 
~. :7:11 218.058.613.500 0 1.:46 7 395 950.000.0 

i:.357 12 841.500.000.0 
l.G52 5.853.300.000 0 
l.723j 4C5.575.COO.O 

2].i5Sp 33.890.500.000 0 

ll.101 
8.273 
2.395 
5.634 

12.973 
lS.659 
~.42: 
5 075 

16.000 
-+~?.~91 
.':!' 104 
? ; 1n 

23 67: 
P 502 
6 698 
4 305 ,; ,3r: 
§' 0421' ;:~:~ 
f. ~~~! 

9921 
39 069 
2L.669 
5. 770 
2.546 
4.824 

15.4321 
lS.208 
13. 5001 
39.SQl 
S.?121 - , 'Ai ~.':lcO 

859.760 00 
110.000 00 

1014 520.00 
2 075 726 00 

466.949 00 
22.000 00 
7.000 00 

829.520.00 
633.000 00 

2 028 700 00 
70.0CO 00 

498. 000 00; 
119 lCO 00/ 
90.500.00 

2.385.29J 00 
1.048.300 00 
i.838.652 00 

683.0CO 00 
935.COO 00 
i62.337 001 
147.00:J 00 

1. 420. 000 00 
1.165.0CO.OO' 

749,000 00 
212.SSO.OO 

1. 541. 000 00 
4.686.0CO 00 
3.009.000 00 

220.000.00 
127,00J.OO 
176.000 00 
76 OGC 00 

244,000 00 
1. 298. 00:l 00 

194.00J 00 
1. 075 000. 00 

903. OOD 00 
180, 5CO 0011. 
67.000 00 
8.000 00 

m . 000 oo I 
i. oce 00 

42. 484. soo. ool. 
391. coo 0011 

7. 683. 000 00 . 
3.578.0:JO.OO 

140 O:JC 00 
33 oco 00 

14.403.S:2 00 
1.741.00J.OO 

578.000 oc 
3 136 ooc 00 

736.000 00 
14.004.0CO 00 

494.200 00 
825.SOJ 00 

4,147.742 00 
731.0SO 00 no. 320 ooli 
122.600 00 
250.0J:J 00 
685.00S 00 
253.0CO 00 
785.000.00 
28.008 00 

1.364.000 00 
284.0CO 00 
267.0CO 00 
407.00:J 00 
598.00C 00 
100.0GO 00 
297.0CO.OO 

35.312.2:7 00 
6.449.000 00 
1.083.00C 00 
5.508.00Q 00 

234.0QC.OO 
1. 162. oce 00 

72 
20 
7C 
0~ 

44 
9 
5 

41 
29 

962 
21 
27 
27 
17 

100 
75 

1231. 59 
91 
32 
13 
52 
47 

106 
43 
84 

143 
151 
33 
27 
24 
16 
29 
57 
34 
82 
86 
38 
32 
4 

68 
1 

1357 
66 

408 
99 
77 
10 

424 
63 
66 
87 
69 

27i 
43 

125 
191 
65 
75 
30 
40 
96 
40 
64 
5 

31 
24 
25 

111 
79 
11 
26 

472 
99 

131 
100 
19 

303 

:1yatlar1 yaz i l i oimayan hisse senet l er i ~·JgGr ~'.iiem ,;ormemi~tir. ya lrn z .ni kt ar Jcz111 ol en l er ise tescilsizdir 
• i~areti endekse dan1l olan hisse senetler1n1 gostermercedir. 
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1- ~[1NCEKi -~ H!SSE SENEO!NlN AD! KAPAN!$ F.N ooi,LJK 
F!YATI FIYA 

riNANS F!N. KiR·. . ·- 2.550 ,--- 
F NANSSANK 2.850 

• FRiGO PAK G!DA 24,000 
GARANT! BANKASI 4.900 

• GENTAS 16.500 
.•. GLOBAL MENKUL DEb. 5.800 
• GLOBAL YAT. ORT. 1.350 

GOLTAS CIMENTO 14,250 
GOOD-?EAR . 21.500 

• GUBRE FABR!KALARI 4. 700 
GUNEY BjRACILIK 11.000 
GUNES S GORTA 5.000 

• HEKTAS 10.500 
H/iLK. ~lGORTA 7. 600 

• HURRIYET GAZET. 2.650 
• !HLAS HOLDING . I 13.250 

JKT!SAT FIN. KIR. 3.050 
• !NTEMA 15.000 
•. !~ BANKASI (Al 2. 050. 00011 2, 1 •. !'- BANKASI (B) 103.000 1 
• !~ BANKASI (Cl 6,600 

!$ BANKASI (KURUCU) 280000000 
• TST, MOTOR PISTON 11.750 
• !ZMIR DEMIR CELIK 1.225 
• IZOCAM 7.200 

KAPLAMIN 15.500 
• KARTONSAN 20. 250 
• K.AV 29. 000 
•. KO~ HOLDING 10.250 
• KO YATIRIM 14.500 
• KE EZ.ELEKTR!K 27.500 
• KEREVITAS G!DA 6.000 

KELEBEK.AOB!LYA 9.100 
• KONYA ~!MENTO 6,900 
• KORDSA 16.750 

KON!TEKS 33.000 
KOYTAS TEKSTIL 3.350 
K.AF.SU TEKSTIL 19.750 

• KUTAHYA PORSELEN 3.500 
LUKS KAO!FE 5.200 
MARMARIS AL TINYUNUS 3. 850 

•. MAK!NA TAKIM 1.375 
MARET 16.250 

• MEDYA HOLDING 1.675 
• MERKO GIDA 5,050 
• META$ 2,475 
• MIGROS . SB.ODO 
• MILLIYET GAZETECIL!K 1.275 

I
• MILPA 2.225 

MARM.MARTI OTEL 2.025 

I 
• MARDIN CIMENTO 12.250 

MARSHAL[. 5.700 
• MUTLU AKU 13.250 

I MUSTAFA YILMAZ YAT. ORT. 970 
NERGIS HOLDiNG 6.100 

I 
• NETA~ T~LEKOM. 18.250 

OYSA-NI~OE CIMENTO 7.100 
• NET HOLDING 1.625 

I 
NET TURIZM 46.000 

'I
' OKAN TEKST! L 2. 300 

• OLMUKSA 16.750 
• OTOKAR 30.000 
• OTOSAN 13.750 

OZ FiNANS FACTORING 2.500 
, PARSAN . 7.200 
/•PEG PROFILO 11.500 
, • PETKIM I 39.000 

PIMA~ 23.500 
PINA~ SU . I 7.600 
PETROKENT TURIZM 1· 2.900 

• P!NAR ENTEGRE ET 10.25011 
• PJNAR SUT 23.500 

PINAR UN 6.400 
• FOLYLEN . . ' 3.400 
• PETROL OFISI . 12.250 
• RAKS ELEKTRONIK. 18.000 

RMIT FI NAN SAL KIR. 4. 000 
RAKS EV ALETLERI 18. 250 

• SABAH YAYJNCILIK 1.375 
SA8AH PAZARLAMA L 1. 825 

~Rt0] AGIRLIKLI TOP LAM TOP LAM T8PLAM EN !UKSEK KAPANI$ ORTALAMA iw1 ~LEH s ZLETHE F YAT FiYATI FtYAT H CM! A EDi SAYIS 
2.600 2.850 2.600 2.728 927.550,000.0 340.000.00 36 2.800 2.850 2,800 2,843 2.446,447.800.0 860.473.00 38 23.000 24.000 23.000 23.528 4,588.000.000.0 195,000.00 68 4.800 4.900 4.850 4,844 2.882.500.000.0 595.000.00 30 15. 750 16.250 16.000 15.924 15.674.800.000.0 984.300.00 124 
5.600 6.400 6.400 5.857 4.539.300.000.0 775,000.00 41 1,300 1.350 1.325 1.324 1.357 .375.000.0 1. 025. 000. 00 45 13.000 14.000 13.500 13.373 1.190. 250. 000 0 89.000.00 13 21.000 21. 500 21.000 21.125 31,836.000,000.0 1.507.000.00 121 4.450 4.800 4.500 4.592 12.956.150.000.0 2. 821. 000. 00 146 10.750 11. 250 10.750 10.999 44,724.000.000.0 4.066.000.00 88 4.900 5,000 4.900 4.917 280.300.000.0 57.000.00 8 10.000 10.500 10.500 10.187 45.403.758.250.0 4,456,940.00 253 

0.0 0.00 0 2.550 2.700 2.600 2.597 11. 222. 800. 000. 0 4.320.000.00 129 13.250 14.000 13.500 13.548 225.478.796,250.0 16. 642. 011. 00 920 2.950 3.100 2.950 3,008 905.600.000.0 301. 000. 00 34 14.250 14.750 14.250 14.350 5.180.500.000.0 361. 000. 00 48 00.000 I 2· rn: ~~~ 2 
· rn~J~5 2.137,500 945.300.000.0 442.00 10 00.000 111.089 698.426.720,000.0 6,286. 981. 00 1. 160 6,100 6.600 5.100 6.320 301.424.326.400.0 47. 686. 901. 00 912 

0.0 0.00 0 11. 500 11.750 11.750 11. 656 4.563.974.250.0 391. 551. 00 54 1.150 1. 200 1.150 1.171 10.628.874,975.0 9,074,000.00 178 7.000 7,300 7.000 7.060 2.725.356.200.0 385.994.00 62 14,750 15,500 15.500 15,070 63.821.500,000.0 4.235.000.00 297 19.500 20,000 19.750 19.663 38.718.250.000.0 1. 969. 000. 00 186 28.000 29.000 28.500 28. 517 12.006.000.000.0 421,000.00 61 10.000 10.250 10.250 10.247 14.223.250.000.0 1. 388,000. 00 82 14.250 14.500 14.500 14,271 4.879.147,500.0 341. 870. 00 32 27. 000 28.000 27.000 27.707 105.482.500.000.0 3.807,000.00 388 5.600 5.900 5.700 5.761 15.482.887,400.0 2.687.286.00 191 9,000 9,400 9,000 9.131 4,629,800.000.0 507.000.00 68 6,700 6.900 6.700 6.735 3.637.890.000.0 540.100.00 60 l6.500 16.750 16.500 16.746 12.074,000.000.0 721,000.00 
821 31. 500 32,500 32.000 32.233 2.965,500.000.0 92,000.00 45 3.300 3.400 3.400 3.350 23.945.150.000.0 7.146.000.00 295 l9. 500 19.750 19.750 19.749 10.012.750.000.0 507,000.00 59 3.450 3,550, 3.450 3,509 3.815.589.600.0 1. 087. 152. 00 65 5 .100 5.200 5.100 5.111 92.000.000 0 18,000.00 8 3.750 3.900 3.800 3,796 6.792.338.000.0 1. 788,880. 00 87 1,325 1. 400 1. 325 1. 358 16,407,925.000.0 12.074.000.00 238 .6. 000 16.500 16.250 16.223 4,445.250.000.0 274,000.00 43 1.625 1.675 1.650 1.650 51.025.026.000.0 30,918,216.00 373 4.850 5.050 4.850 4.938 9.275.300.000.0 1.878,300 00 93 2.350 2.525 2.350 2.427 18,688.175.000.0 7.698,000.00 229 .s. 000 59.000 59,000 58.038 16.525.166,000.0 284,727.00 64 1.250 1. 300 1.300 1. 271 2,339.825.000.0 1. 840. 000. 00 58 

2' 1501 2.225 2. 175 2.190 2.275.650.000.0 1. 039. 000. 00 45 1,950 2.025 1. 975 1,978 2.951.275.000.0 1. 492. 000. 00 81 1.7501 12.250 12.000 11.978 26.132.708,000.0 2 .181. 559. 00 90 5. 600 5,600 5.600 5.600 128.800.000.0 23.000.00 7 2.500 13.000 12.500 12.815 8.560.750.000.01 668.000.00 51 900 960 930 939 1.209.830.000.0 1. 288. 000. 00 66 5.800 6. 100 5.800 5.900 15.918,800.000.0 2,698.000.00 169 7.750 18.000 17. 750 17. 990 5.451.000.000.01 303,000.00 45 7.000 7.100 7,000 7,007 974,000.000.0 139.000.00 9 1. 600 ' 1. 650 1.625 1. 624 12.960.450.000.0 7.980.000.00 232 3.500 45,500 44. 000 44.468 24.204,500.000.0 544,300.00 152 2.225 2.300 2.225 2.246 4,321.615.775 0 1. 923. 505. 00 132 6.250 16.750 16.500 16.424 20.168,750.000.0 1. 228,000. 00 155 9.000 30.000 29.500 29.243 5.468.500.000.0 187.000.00 46 3,500 13.750 13,750 13.502 4,644.750.000.0 344,000.00 46 2. 350. 2,500 2.500 2.421 440,775,000.0 182.000.00 22 
7. 100 I 8,000 7,400 7.488 li.547.100.000.0 1. 542. 000. 00 92 
1. 2501 11. 500 11. 500 11. 263 9.945,750.000.0 883.000.00 64 8.000 39.000 38.500 38.485 107,339.900.000.0 2.789.150.00 322 3.000 23,500 23.000 23.021 1.614,260.000.0 70,120.00 26 
7' 2001 7.400 7,300 7,346 235.100.000.0 32.000.00 9 2.700 2,800 2.750 2.754 2 868.393.000.0 1. 041, 420. 00 57 :J.500 10.250 9.750 9 .765 27.481,500,000.0 2.814.000.00 168 2.500 23.000 22.500 22.935 11 445,000.000.0 499.000.00 72 'i.300 6.600 6.500 6,394 3,370.000.000.0 527.000.00 67 3. 200 3.400 3.250 3.278 23.081.222.100.0 7,040,085.00 384 l.750 12.250 12.000 12.038 16.730.937.500.0 1.389. 750.00 

1371 I. 250 17. 75~ 17 .250 17,531 46,073.000.000.0 2.628.000.00 200 3. 950 3.950 3.950 3.950 493 .750. 00'1 125.000.00 17 i. 500 18. 250 Li 750 17,735 15.411.750.000.0 869.000.00 144 
l.35~ 1.375 1.350 1. 350 6,949,415.000.0 5.147.400.00 85) r. 750 1.800 i, 775 1. 766 1.201.150.000.0 680.000.00 23 - 
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. . . J 0NCEK! AGIRLIKLI TOP LAM TOP LAM TOP LAM '' '" HI SSE SENEDININ ADI KAPANI$ ENDUf UK• J~N YUKS~ KAPANI$ ORTALAMA If EM !bl EM SOZLE~ME FIYATJ FIYA FIYAT Ii F 1 YA 11 ~lYAT H CMI A EDi SAYIS • SARKUYSAN 10,000 9,700 10,000 9 700 9.813 19 453.177.200.0 ~82.200.00 220 • S!FA$ 4.450 4. 150 4.500 4.250 4.332 30 307.450.000 0 6.996.000 00 307 • ~l~E CAM 8.900 8.900 9. 100 9. 100 9.019 75.488.594.200.0 8.369.959 00 276 • 0 TA~ 24,500 22.500 25.500 24.000 23.256 30.000.500.000.0 1.290.000.00 105 • S!EME S 15.250 14.500 15.250 14.500 14.766 13.068.000.000.0 885.000 00 78 ' SONMEZ PAMUKLU 5.200 4.900 5. 100 4.900 4.990 1132.900.000.0 227.000.00 27 SOK SA 2.950 2.850 2.950 2.900 2.886 1. 399. 7 50. 000 0 485.000 00 38 SONMEZ F1LAMENT 13.000 12.500 12. 750 12.750 12.592 2.644.500.000.0 210.000 00 40 • TAT KONSERVE 35.000 34. 500 35.000 34.500 34,546 5.562.000.000.0 161.000 00 38 T. TUBORG 40,500 38.500 40.000 39.000 39. 481 14.963.500.000 0 379.000 00 79 TEKSTI UlANK 2.450 2.400 2.450 2.400 2. 404 1. 958. 162. 500.0 814.250 00 28 • TELETA$ 25.000 23.500 26.000 23.500 24.827 218.769.827.000.0 8.811.438 00 720 TRANSTURK FREN 67.000 64.000 67.000 64.000 65.309 30.565.000.000.0 468.000 00 169 • TURK HAVA YOLLARI 19.000 19.000 19,750 19.500 19.508 554.339.850.000 0 28.415.800 00 836 • TrnE KUTSAN 9.600 9.200 9.500 9.300 9.373 39.980.000.000 0 4.?65.000.00 272 T.KALKlNMA BANKASI 2.650 2.700 2 750 2. 7!i0 2. 716 472.650.000.0 174.000.00 10 • TOFAS OTOMOBJL FAG. 6.800 6.600 6.800 6.600 6.701 1/ 539.100.000.0 2.617.000.00 138 lOFA OTO TICARET 7.300 7.200 7,400 7.200 7.307 190.000.000.0 26.000.00 9 • TRAKYA CAM . 7. 700 7.400 1.700 7.400 7.498 16.069.041 200 0 2.142.940.00 145 • TRANSTURK HOLDING 3.200 3. 150 3 350 3 ?!iO 3.279 31.839.600.000.0 9.710.000 00 258 T. S K. B .. 3.000 2 7!)0 3.300 3.300 3.09/ 783.627.500 0 2S3 010 00 22 T. DEMIR DOKUM 7.400 7.200 7,400 7.400 7.?88 440.763.200 0 60 468 00 16 • TUKA~ 14.000 13.750 14,000 14.000 13. 776 2.249.080.000 0 163,220.00 40 TUMT KS TEKSTI L 13.000 12.750 13.250 12.750 12.967 13.525.000.000 0 1. 043. 000 00 114 • TUPRA~ 11 . 000 10.250 11. 000 10. 500 10.563 118.101.379.000.0 11.180. 146 00 289 • TURCA PETROL 13.750 13.250 13.750 13.250 13.568 5.414 000.000.0 399.000 00 51 TUTUNBANK 1. 275 1.250 1.300 1. 275 1. 273 1.508.900.000.0 1.185.000.00 36 • USA~ 280.000 265.000 280.000 270.000 271. 448 162.055.000.000.0 597.000 00 236 • UNY ~iMENTO 4.550 4.400 4.550 4.400 4.485 8 354.209.000 0 l. 862. 382 00 109 • UXAK ERAMIK 3.850 3.700 3.850 3. 750 3.769 1. 035 706. 500 0 274.743 00 43 V KIF FIN. KIR 2.475 2.375 2.475 2.375 2 421 845.297.500 0 349.100.00 38 • VESTEL 6.500 6.300 7.000 6.800 6. 753 20.043,648.000 0 2.968.070 00 164 VAK!F YAT. ORT. 1.875 1700 1. 875 1.800 1. 773 235.925.000 0 133.000.00 18 • VI K 1 NG KAG IT 11. 250 10. !iOO 11. 000 10.750 10. 757 33 056.750.000.0 3.073.000 00 166 • YASA$ . 4.350 4.250 4.350 4.250 4.336 6.005 400 000 0 l . 385. 000 00 98 • YAP! VE KREDJ BANK 3.650 3. 450 3.650 3 5!i0 3.556 290.405.441 .650.0 Bl.646 685 00 972 YAP] Kf<EIJJ F JN Kill (,. 600 7.000 7.000 7.000 7.000 23. 100,000.0 3.300 00 3 YAP] KREDJ YAT. ORT 1.025 930 1. 010 950 993 1.359.690.000.0 1369. 000 00 51 • YUNSA 6.600 6.300 6.600 6.600 6.487 l 148.300.000.0 177. 000 00 18 

OZEL EMiRLER LiSTESi 

HiSSE SENEDlNiN ADI JLALAN UYE A-01--JI SATAN UYE ADI :JI i5LEM A6ruflCr1YATI Ii i$LEM HACMi j 

,I GONEY BIRACILIK ]~ ~/GLOBAL ==11 1.350.oooyojl 11.000 II 14.850.000.000 0011 

I 2. SEANS i.M.K.B. ENDEKSLERi II EN D0$UK _JI EN YLJKSEK II KAPAN1$ II AGIRLIKLI ORTALAMA I GiLE$IK - !MKS 100 -_J/ 46.013 4~~7.240.42 

II 

46.324 64 

II 

46.548 89 MALI. SEKTOR 36.550 38 37.844.56 37.111 18 37.330 91 SINAI SEKTOR 52.396 28 53 692 50 52.644 69 52.889 24 
-· 

I' 
llUGUN ULUSAL PAZAR 2. SEANSTA YAPILAN i$LEMLER 

[--- GRU p - - ::__---::JI i$LEM HACMI ( - TU .=:J[ i$LEM ADEDt II S0ZLE$ME SAYISI I I ENDEKS biRKETLERi (iMKB 100) 5.082.726.367.075 533.727.607.0 19.034 ENDEKS 1$1 $1RKETLrn l.419.210.839.225 73.222.612 0 6.369 TOP LAM 6.501.937.206.300 606.950.219.0 25.403 



121. 

GONLOK BOLTEN 
31 Ekim 1995 

Sall 
Billten No:209C 

BOLGESEL PAZARLAR 
HiS~E SENEDINiN AO!~ 

ONCEKi 'I AGJRLI KL! TOPLAM TOP LAM TOP LAM KAPANI$ rn .1Ju10K EN YUKSEK KN'ANl$ OIHALAMA liLEM 16w1 S0ZLEY1E F [YATI FIYA Fl YAT F 1 YATI FIYAT H CM! A ED! SAYIS 
AFY03 E AFYON CIMENlO 

. . - 
43.000 0.0 0 00 0 BANJO E BANVJT 24.000 25.500 25.500 25.500 25.500 51. 000. 000. 0 2 000 00 2 BR034.E BOROVA YAP! 4.850 4.900 5.000 5 000 4.953 728 .150 000 0 147.000 00 28 GJM34 E GIMA 74.000 0 0 0 00 0 KEN34 E KENT GIOA 36.000 0 0 0 00 0 AYC35 E ALTlNYUNUS.CF$ME 4.500 0 0 0 00 0 BJR35.E BIRLJK lUTUN 14.000 14.500 14.SOO 14.500 14.500 14.500.000 0 l 000 00 l ASL41 E ASLAN CJMENTO 15.000 14.000 14.000 l4.000 14.000 14 000.000.0 1.000.00 1 GOR41.E GORBON 1$1L 26.000 25.000 26.000 26.000 25. 571 358.000.000 0 14.000 00 8 TEZ41.E TEZSAN . 4 .100 4. 150 4.250 4.200 4. 167 562.650.000 0 135.GOO 00 11 A8ANA ELEKTROMEKANIK 3 .100 3.000 3.450 3.450 3.406 28.469.000.000.0 8.3S7.000 00 202 

F1yatlar1 yaz1l1 olmayan hisse senetleri bugOn i~lem gdrmemi~tir. yaln1z miktar yaz1l1 olanlar ise tescilsizd1r c= __ 8UG0N BOLGESEL PAZARLAR'DA YAPILAN i$LEMLER 

i$LEM HACMJ ( · TU ][ i'.;UM ADEDi ][ SOZLE$ME SAYlSI ~ . 
30.197.300.000 [ 8.657.000 0 JI 253 l 30.197.300.000 8.657.000 0 253 

GRU-P -=-----JC 
BOLGESEL PAZARLAR ~lf 
TOP LAM __j 

c= .. 

[ GRUP =:JC 1$LlM HACMi ( · ru~[ !$LEM AlJLlJi ==ic SOZLE$ME SAYIS l j 
ULUSAL PAZAR. 

ENDEKS DIRKETLERi (iMKB 100) 9.217.490.904.275 1.149 374 279. 0 35.612 ENDEKS 1¥1 $1RKETLER 2.53S.419.109.1SO 145.142.446.0 12.317 ULUSAL PAZAR OP[AMI 11.752.910.013 425 1.294.516.725 0 4 7. 929 
B0LGESEL PAZARLAR 

253 
BOLGESEL PAZARLAR 30.197.300.000 8.657.000.0 BOLGESEL PAZARLAR TOPLAMI 30.197.300,000 8.657.000.0 253 

TOP LAM 11.783. 107.313.425 1.303.173.725.0 t,B 1 B2 

HiSSE SENETLERi i$LEMLERi TOPLAMI 

30/10/95 TAR1HLI BORSA o rs t HISSE SENETLERi i$L,EMLERi j [;;J" ,o,o, A [, I M [ S A T I M ) 
A<'.:IRLIKLI AdJRLI!<!.,I MENKUL KIYMETIN AD1 C:N YUKSEK IS LEM BOR!JRO ORTA LAMA EN DU$UK EN YUKSEK 1$LEM BORD RO ORTALAMA FIYATI I'iYATI ADEDI SAYISI FIYATI FIYATI FiYAT[ ADEDi S/\YISI Fi YATI 

ADANA ~!MENTO /Al 11,000 10,350 10,500 2,199.0 8 lC,493 11,025 11, 130 1,586.0 17 11,038 ADANA !MENTO C 2,400 2,275 2,300 2,134.0 14 2,299 2, 3 8 5 2, 415 9,088.0 56 2, 3 92 AKAL T KSTJL 6,700 6, 1 80 6,500 1,747.0 9 6,482 6, 800 6, 9 00 2,191.0 10 6, 813 AKSU I PLIK 5,100 5,000 5,100 11,965.0 21 5,019 5,250 5,350 12,583.0 28 5,293 ALARKO HOLDiNG 19,000 18,860 18,860 540.0 1 18,860 19,900 20,800 25.0 2 19,972 ARFLIK 8, 7 00 8,240 8,430 7,265.0 .I 9 8,424 8 / 6 5 0 8, 8 5 0 8,658.0 41 8, 7 3 7 AS cl.SAN 5, 3 OQ 5,150 5,200 13,722.0 38 5,199 5,400 5,460 8,205.0 23 5,459 BAGFA~ /.S, 500 24,500 25,000 7,035.0 15 7. 4, 52 5 27,000 2 7, 000 2,040.0 3 27,000 BOLU !MENTO 2,550 2,4]0 7. / 525 15,936.0 51 2,492 2, s so 2, 62 5 16,473.0 3~ 2, S 99 BH[SA . 15,250 14,670 15,20D 1,432.0 4 15,125 J 5,100 15,960 2,253.0 11 15,442 ECZAC f8Ar l LAC 4,750 1,650 4,800 5,138.0 20 4,653 •I, 8 8 0 5,090 5,261.0 4 3 4, 8 8 7 ECZACIBA I YATfRIM 7,100 7,250 7,250 1,036.0 4 ., , 250 8,150 8, 15 0 33.0 2 8,150 EREGLl D ~IR ~ELIK 6,100 5,905 6,100 65,318.0 146 5,985 6,200 6,400 52,906.0 130 6,226 'GUNEY BIRACIL K 11,000 10,572 10,700 5,413.0 9 10,690 11,100 11,235 1,649.0 8 1 J, 114 I IZMIR DEMIR CELIK 1, 175 1, 113 1, 158 70,392.0 121 i . 14 8 1, 180 1,215 93,902.0 236 1. 2 0 6 ' 1(0~ HOLDING 10,500 10,000 10,477 2,294.0 14 10,052 10,700 11,000 2,936.0 15 10,708 : <O YATIRJM 14,250 13,730 14,050 358.0 3 13,964 14, 415 14,750 4,694.0 14 14,427 , <OYA (!MENTO 7,000 6, 7 00 6,810 8,403.0 27 6,760 7,035 I, 150 4,123.0 37 7, 101 i MJGROS .. 57,000 55,750 56,500 1,515.0 21 56,336 58,535 59,325 741. 0 19 59,232 i ~ILLIYET.GAZETECILIK 1, 3 00 1,290 i. 32 5 21,722.0 31 1,295 1, 350 i . 3 90 2,882.0 12 l, 3 52 ''ARlJ 1 N b I MENTO 12,250 12,000 12,250 898.0 9 12,131 12,600 12,800 1,357.0 10 12,766 I PETROL F rs [ 12, 000 11,600 12,000 9,701.0 28 11,796 12,180 12,600 8,800;0 30 12,240 I SARKUYSAN 9,750 9,575 9,935 2,416.0 8 9,720 10,000 10,400 7,416.0 19 10,083 ~I E CAM 8,900 8,500 8, 6 7 5 14,368.0 34 8,599 8,9)0 9, 10 0 9,537.0 30 9, 05 8 \1 KONSERVE. 34,500 34,000 35,000 366.0 4 34,005 35,700 36,750 2 3 4 . 0 4 35,789 ! TOFA~ OTOMOBIL FAB 6,900 6,835 7,100 8,345.0 25 6, 9 3 7 7, 175 7, 3 5 0 5,842.0 30 7, 191 , TRAK A. CAM .... 7,400 7,000 7,200 6,876.0 37 7, 15 0 7,400 7, 560 1,706.0 10 7, 5 5 9 I .,. . OEM JR DOKUM 7,500 7,240 7,240 363.0 2 7,240 7,60C 7,600 166.0 2 7,60C TUPRAC 10,750 9,790 10,400 10,884.0 29 10,247 10,270 10,920 16,882.0 46 10,853 i ,.,llYE I MENTO 4 I ~)50 4,390 4,150 3,77'7.0 16 4, 435 4, 6 00 4, 6 7 0 4,278.0 17 4,661 i :-oPLAM ]Ee: 1,758,308,794 /\!JET: 303,558.0 B.SAY: ~7!l(HAC: 1,593,347,689 ADET: 288,647.0 B.SAY: 944 I 
[ ::;E:NEL TOPLAM --ic·I$LEM HI\CMi 3,351,656,483 I$LEM A!JE!Ji 592,205.0 BORDRO SI\ YI SI ; 1. 718 I 
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Tarih: 31/10/95 

Egitim ve Yaym MUdUrlUgU'nden Duyurulmustur: 
"Her hafta c;:ar~amba gOnO Borsa binasmda saat 14:00-15:00 arasmda yapumakta olan "Halka A91k Yatmrncrlan Bilgilendirme Toplantilari"ndan 

Kasrrn 1995 Carsarnba gono yapilacak olarun konusu; 
"Borsa'mn yatmrncuara bilgi verme giirevi ve kapsarm (§effafl1gm esaslan)" dir. 

c 

Dogusan Boru Sanayi ve Ticaret A.$. ortaklanndan Erzincan II Ozel ldare ModorlOQO'nOn 23.10.1995 tarihli (31.10.1995 tarihinde gelen) yazrst 
a:;;aQ1ya cikanlrrnstrr. 

"hgi: 17 Nisan 1995 tarih ve 7204 say1l1 yaziruz. 
OrtaQ1 bulunduqurnuz, DoQusan Boru Sanayi ve Ticaret A.$.'ne ait 2.950.000.000.-TL nominal deQerdeki hisse senetlerimizden borsarnzda 

1.498.000.000.-TL'lik nominal deQerdeki hisse senetlerimizin sansi T. Kalkmrna Bankasi A.$. Menkul K1ymetler MOdOrlOQO arac1l1Q1 ile gerr;;ekle:;;tirilmi:;; olup, 
kalan 1.452.000.000.-TL nominal deQerdeki hisse senetlerimizin satrsi ise devam etmektedir." 

' ***** 
Borova Yap, EndUstrisi A.$.'nin 31.10.1995 tarihli yazist a~aQ1ya crkanlrmstrr. 
"$irketimiz kayrtlannda net aktif deQeri 17.404.326.112.-TL (OnyedimilyardtlrtyOzdtlrtmilyonor;;yozyirmialllbinyOzoniki Tork Lirasi) olan Istanbul iii. Tuzla 

llcesi, Orhanh koyundeki gayrimenkulomoz Koc Finansal Kiralama A.$.'ye 52.694.225.000.-TL (Elliikimilyaralt1yOzdoksandtlrtmilyonikiyozyirmibe:;;bin TOrk l.irasr) 
bedelle sattlrrusur. 

$irketimizin bu sanstan elde etrnis olduQu kar 34.768.173.888.-Tldir. 
sozkonusu gayrimenkul satrsiyta ilgili bedel pesln olarak Koc Finansal Kiralama A.$.'den tahsil edilrnistir Satistan elde edilen gayrimenkul satrs kan 

sermayeye ilave edilmeyip K/Z hesabma aktanlacaktir. $irket yonetirn kurulunun karar tarihi 29.10.1995'tir." 
***** 

HUrriyet Gazetecilik ve Matbaac1hk A.$. 'nin 31.10.1995 tarihli yazrst a:;;aQ1ya cikanlrmsnr. 
"Konu: Sermaye Piyasast Kurulu'nun Seri:VIII, No:20 sayih TebliQi uyarmca yapuan aciklarnadrr 
$irketimizin lstirakl bulunan, Hor lthalat lhracat ve Pazarlama A.$., sermayesini 1.000.000.000.-TL'den 2.500.000.000.-TL'ye cikartmakta olup, HOrriyet 

Gazetecilik ve Matbaacrhk A.$. arulan sermaye arttmrruna ili~kin ruchan hakkrru kullanmarnrstrr. 
Bu islern sonucunda istirak pay orarurruz %99'dan %39.6'ya dusmustur. l~tirak tutan ise 990.000.000,- TL olarak ayru kalrrustrr." 

***** 
intema [nsaat ve Tesisat Malzemeleri Yatmm ve Pazarlama A.$.'nin kayrtl: sermaye tavanrrun 100 milyar TL'ndan 1 trilyon TL'na yOkseltilmesiyle 

ilgili olarak Ana soztesme'run 6 ve 7. maddelerinin tadili ve y1I icinde Yonetirn Kurulu'na secilen Oyelerin atarnalanrun tasdiki konulanrun gtlrO:;;OleceQi OlaQanosto 
Genel Kurul Toplantrst'run 23.11.1995 Persernbe gUnO saat 15:00'de BOyUkdere C. No:193 Levent, Istanbul adresindeki Darussafaka Satvet L. Tozan Sitesi 
Toplanti Salonu'nda yap1iacaQ1 bildirilrnistir. 

***** 
Ege Seramik Sanayi ve Ticaret A.$.'nin 31.10.1995 tarihli yaztsi a:;;aQ1ya cikanlrrusnr. 
"$irketimizin kayrth sermaye tavarurun 1,8 trilyon TL'na yUkseltilmesi ve Ana Sozlesrne'nm sermaye ile ilgili 6. maddesi ile beraber 7, 20, 22 ve 23. 

maddelerinin de deQi:;;tirilmesi Sermaye Plyasasi Kurulu'nun 26.10.1995 tarih ve 1452 sayrh karan ile kabul gtlrmu:;; ve Kurul'un 30.10.1995 tarih ve OFD/2559 
sayrh yazrsi ile izin verildiQi anlasttrrusnr. 

Yonetirn Kurulu'muz 31.10.1995 tarihinde yapt1Q1 toplanllda, Sirket Ana Sozlesrnesinln 6, 7, 20, 22 ve 23. maddelerinin de de~i~tirilmesi icin Sanayi ve 
Ticaret Bakanhqr'ndan on izin almrnasrndan sonra tasdik icin OlaQanosto Ortaklar Genel Kurul Toplanttsr'run yaprlmasma oy birliQi ile karar verilrnistir." 

***** 
Hektas Ticaret T.A.$.'nin ortaklanndan Oyak Ordu Yardrrnlasrna Kurumu'nun 31.10.1995 tarihli yazrst a~aQ1ya crkanlrrustrr. 
"Kurumumuzca istirakirntz olan Hektas Ticaret TA$.'nde 02.10.1995 - 31.10.1995 tarihleri arasmda 62.480.000 adet alis, 27.667.000 adet sans 

yaprrus olup, sermayenin %7,6849'una tekabUI eden krsrm Borsadaki rayic fiyat ozerinden alrrus bulunuyoruz. 

Tarih Adet Birim Ah§ Toplam Tutar Tarih Adet Birim Sat1§ Toplam Tutar (TL) 
- Deqeri (TL) (TL) Deqeri (TL) 

3/10/95 370 000 7,100 2 627 000,00C 2110/95 100 000 7 000 700 000,000 
3/10/95 100,000 7100 710 000 DOC 4/10/95 200,000 7,500 1,500,000,000 
4/10/95 400,000 7,300 2,920,000,00C 6/10/95 200,000 7,700 1,540,000,000 
4/10/95 50,000 7,400 370,000,00C 9/10/95 766,000 7,700 5,898,200,000 
6/10/95 1,424,000 7,600 10,822,400,00C 9/10/95 1,785,000 7,900 14,101,500,000 
6/10/95 1,799,000 7 700 13 852,300,00C 9/10/95 500,000 8,000 4,000,000,000 
9/10/95 200,000 7 500 1,500 000 ooc 10/10/95 300,000 7,600 2,280,000,000 
9/10/95 2,600,000 7,800 20,280,000,000 10/10/95 200,000 7,700 1,540,000,000 
9/10/95 1,812,000 7,900 14,314,800,000 10/10/95 200,000 7,800 1,560,000,000 
10/10/95 890 000 7,500 6,675 000,000 11/10/95 200,000 7,500 1,500,000,000 
10/10/95 800,000 7,700 6,160,000,000 11/10/95 837,000 7,600 6,361,200,000 
10/10/95 262,000 7,800 2,043,600,000 16/10/95 50,000 7,300 365,000,000 
11/10/95 983,000 7,500 7,372,500,00C 18/10/95 200,000 7,900 1,580,000,000 
11/10/95 225,000 7,600 1, 710,000,00C 18/10/95 400,000 8,000 3,200,000,000 
12110/95 2,177,000 7,200 15,674,400,000 18/10/95 2,713,000 8,100 21,975,300,000 
12110/95 450,000 7 300 3,285,000,000 18/10/95 200,000 8,200 1,640,000,000 
12110/95 355,000 7,400 2,627,000,000 18/10/95 600,000 8,600 5,160,000,000 
13/10/95 622,000 7,000 4,354,000,000 18/10/95 400,000 8,700 3,480,000,000 
13/10/95 20,000 7,200 144,000,000 18/10/95 200,000 8,800 1,760,000,000 
16/10/95 20,000 6,600 132,000,000 19/10/95 600,000 9,000 5,400,000,000 
16/10/95 50,000 7,200 360,000,000 19/10/95 120,000 9,100 1,092,000,000 
16/10/95 50,000 7,300 365,000,000 19/10/95 780,000 9,200 7,176,000,000 
17/10/95 1,000 7 500 7,500,000 19/10/95 100,000 9,300 930,000,000 
17/10/95 1,000 7,600 7,600 000 19/10/95 200,000 9,000 1,800,000,000 
18/10/95 140,000 7,800 1,092,000,000 23/10/95 100,000 8,900 890,000,000 
18/10/95 1,400,000 8,100 11,340,000,000 23/10/95 100,000 9,000 900,000,000 
18/10/95 2,310,000 8,200 18,942,000,000 23/10/95 1,640,000 9,300 15,252,000,000 
18/10/95 2,016,000 8,300 16,732,800,000 23/10/95 100,000 9,400 940,000,000 
18/10/95 1,468,000 8,500 12,478,000,000 23/10/95 200,000 9,500 1,900,000,000 
18/10/95 526,000 8,600 4,523,600,000 24/10/95 470,000 9,400 4,418,000,000 
18/10/95 1,000,000 8,700 8,700,000,000 24/10/95 400,000 9,700 3,880,000,000 
18/10/95 2,270,000 8,800 19,976,000,000 24/10/95 200,000 9,800 1,960,000,000 
19/10/95 200,000 8,800 1,760,000,000 24/10/95 641,000 10,100 6,474,100,000 
19/10/95 5 000 8,900 44,500,000 24/10/95 753,000 10,200 7,680,600,000 



Tarih:-:., 

Tarih Adet Birim Ah$ Toplam Tutar Tarih Adet Birim Sall$ Toplam Tutar (TL) 
Deaeri ITU ITU Deneri ITU 

19/10/95 1 623,000 9 000 14,607,000,00C 24/10/95 . 978,000 10,300 10,073,400,000 
19/10/95 1,900,000 9,100 17,290,000,00C 24/10/95 100,000 9;400 940,000.000 
19/10/95 1 759,000 9,200 16, 182,800,00C 24/10/95 100,000 10,200 1,020,000,000 
19/10/95 1 551 000 9 000 13 959 000 ooc 24/10/95 300,000 10,300 3,090,000,000 
19/10/95 35 000 9,100 318,500,00C 24/10/95 400,000 10,400 4, 160,000,000 
20/10/95 411,000 8,800 3,616,800,00C 24/10/95 640,000 10,500 6,720,000,000 
20/10/95 276,000 8,900 2,456,400,00C 25/10/95 500,000 10,250 5,125,000,000 
20/10/95 6,000 9,000 54,000,00C 25/10/95 1,000,000 10,500 10,500,000.000 
23/10/95 13,000 9,000 117,000,00C 25/10/95 545,000 10,500 5,722,500,000 
23/10/95 200,000 9,100 1,820,000,00C 26/10/95 570,000 9,800 5,586,000,000 
23/10/95 735,000 9,200 6,762,000,00C 26/10/95 300,000 9,900 2,970,000,000 
23/10/95 915,000 9,300 8,509,500,00C 26/10/95 200,000 10,000 2,000,000,000 
23/10/95· 2,568,000 9,400 24, 139,200,00C 26/10/95 100,000 10,100 1,010,000,000 
23/10/95 296,000 9 500 2,812,000,00C 26/10/95 800,000 10,200 8,160,000,000 
23/10/95 463,000 9,200 4,259,600,00C 26/10/95 703,000 10,250 7,205,750,000 
24/10/95 521,000 9,400 4,897,400,00C 26/10/95 200,000 10,300 2,060,000,000 
24/10/95 '1 589,000 9,500 15,095 500,00C 26/10/95 500,000 10,400 5,200,000,000 
24/10/95 102,000 9,600 979,200 ooc 26/10/95 1 576,000 10,500 16,548,000,000 
24/10/95 1 361 000 9,700 13,201, 700,00C 26/10/95 200,000 10,600 2,120,000,000 
24/10/95 1,247,000 9,800 12,220,600,000 27/10/95 1,000,000 10,000 10,000,000,000 
24/10/95 ,1,987,000 10,100 20,068,700,000 27/10/95 400,000 10,250 4,100,000,000 
24/10/95 1,204,000 10,200 12,280,800,00C 27/10/95 50,000 10,500 525,000,000 
24/10/95 653,000 10,300 6,725,900,000 27/10/95 50,000 10,750 537,500,000 
24/10/95 30,000 10,400 312,000,000 TOPLAM 27,667,000 256,207,050,000 
24/10/95 1,000 10,500 10,500,000 
24/10/95 100,000 9,200 920,000,000 
24/10/95 505,000 10,200 5, 151,000,00C 
24/10/95 954,000 10,300 9 826,200 000 
24/10/95 1,325,000 10,400 13,780,000,00C 
24/10/95 1 779,000 10,500 18,679 500,00C 
25/10/95 400,000 10,000 4,000,000,00C 
25/10/95 1 095,000 10 250 11,223,750,00C 
25/10/95 996,000 10,500 10,458,000,000 
25/10/95 200,000 10,000 2,000,000,000 
25/10/95 200,000 10,250 2,050,000,000 
26/10/95 144,000 9,700 1,396,800,000 
26/10/95 605,000 9,800 5,929,000,000 
26/10/95 400,000 9,900 3,960,000,000 
26/10/95 150,000 10,100 1,515,000,00C 
26/10/95 200,000 10,200 2,040,000,000 
26/10/95 520,000 10,250 5,330,000,000 
26/10/95 336,000 10,300 3,460,800,00C 
26/10/95 2,112,000 10,400 21,964,800,00C 
26/10/95 1,616,000 10,500 16,968,000,00C 
27/10/95 200,000 10,250 2,050,000,00( 
30/10/95 201,000 10,250 2,060,250,00( 

TOPLAM 62,480,000 661,362,200,000 

123. 

AKDENiZ MENKUL DEGERLER TiCARETi. A.$.'nin IZMIR-EFES ve ADANA acentalanna ili~kin adres ve telefonlarr a~aQrda verllmisttr 
IZMIR-EFES ACENTASI 
Elit Aracr Kurum AcentalrQr Ticaret Limited $irketi 
Adres : $ehit Fethi Bey Caddesi No: 79/101 K 1 IZMIR 
Telefon : (0 232) 446 28 00/5 hat 
Faks : (0 232) 446 28 05 
ADANA ACENTASI: 
Akmen Menkul Oe9erler Aracr Kurum Acentail91 Ltd. St. 
Adres : AtatUrk Caddesi Dortyol A9z1 

Arabacrcqlu I~ Merkezi K:2 0:5 ADANA 
Telefon :(0 322) 359 29 17 

(0 322) 359 80 96 
(0 322) 359 55 84 
(0 322) 351 01 17 

Faks : (0 322) 351 21 97 

1 •••••••...-A~sE:JANK••-A~s:••••ouxuauuA81•••+•••••••••••·>•·•·•························-···· 
A~a91da dokurnu verilen hisse senetleri Uzerine T.C. 5. Asliye Hukuk Hakimli9inin 95/319 esas no ve 18/07/1995 tarihli karan gere9ince oderne yasaQr 

konulrnustur. 
HiSSE 

KO<; YATIRIM 
I 
4 

Q 
B 

H/N 
N 

NOMiNAL 
10.000.000 

SERINO 
1413-1416 

***** 



124. 
30.10.1995 TARIHI ITIBARIYLE M0$TERI BAZINDA SAKLAMADAKI SON DURUM 
(Siralarna Havuzda I uttuqu K1vmet oraruna core vaourmstrr.) 
NO SiSTEMDEKI ARACI KURULU$LAR AC I LAN BAKIYELT Havuzda Tuttuqu 

HE SAP HE SAP K1vmet Oram % 
1 INDOSUES T. MERCHANT 3 3 26.66 
2 INFO YAT. FIN. 1035 590 22.56 
3 T.S.K.B. 6400 911 11.66 
4 ONDER M.D. 7588 3150 9.92 
5 TEKFENBANK 1596 192 9.88 
6 AL TAY M.D. 4741 1723 9.24 
7 ABN AMBRO BANK 37 28 8.31 
8 EKOL M. DEG 4920 1795 8.29 
9 TUTUNBANK 2945 1555 8.06 
10 BOGAZICI M.D. 2807 428 7.87 
11 GENEL YATIRIM 557 299 7.66 
12 TAKSIM M.D. 1417 488 7.20 
13 ENTEZ M.D. 614 350 7.09 
14 MARBAS M. 1724 956 6.84 
15 VAKIFBANK 10775 5035 5.88 
16 GARANTI YAT. 3329 1482 5.60 
17 HALKBANK 488 437 5.44 
18 THE CHASE MANHATTAN 4 4 5.27 
19 ZIRAAT BANKASI 2525 2219 4.97 
20 SOY-MEN M.D. 1216 749 4.74 
21 PIRAMIT M.D. 3013 1195 4.46 
22 YENER KAYA M. 2899 669 4.29 
23 EMPER M. DEG. 983 510 4.03 
24 TEKTAS M.D. 1661 665 4.02 
25 AR M.D. 2626 1089 3.92 
26 FINANSBANK 1450 1285 3.72 
27 GLOBAL M.D. 12124 4299 3.64 
28 ECZACIBASI M.D. 36103 19090 3.53 
29 ETIBANK 363 332 3.25 
30 ALTIN M.D. 1513 760 3.17 
31 SUMERBANK 1907 1135 3.10 
32 T. KALKINMA BAN. 4024 1064 2.91 
33 EGEBANK 13171 1464 2.62 
34 KAPITAL M.D. 609 338 2.49 
35 DEMIRBANK 2391 1365 2.02 
36 TARISBANK 1119 550 1.79 
37 CAGDAS M.D. 1051 305 1.79 
38 TAN M.D. 1235 337 1.78 
39 SAYILGAN M.D. 1545 771 1.66 
40 ES BANK 4333 1434 1.54 
41 DATA M.D. 1565 495 1.40 
42 ARZ M.D. 3316 1283 1.35 
43 SAHIN M.D. 2028 1205 1.34 
44 TAT YATIRIM BANK 638 364 1.31 
45 ONER M.D. 975 307 1.10 
46 BASKENT M.D. 5683 678 0.90 
47 CAGRI M.D. 427 335 0.87 
48 T.IS BANKASI 658932 84617 0.69 
49 PRESTIJ M.D. 1132 260 0.69 
50 MED M.D. 1089 184 0.63 
51 MURAD KURAN 934 314 0.62 
52 TEZAL M.D. 401 222 0.54 
53 ARTI M.D. 2975 1139 0.51 
54 SETATBORSA 600 187 0.49 
55 SE KER BANK 1978 793 0.48 
56 EGEMEN M.D. 848 739 0.48 
57 GENBORSA M.D. 2211 524 0.48 
58 BAB. M.D. 2593 972 0.47 
59 ALI ALPAY M.D. 1445 530 0.44 
60 BANKEKSPRES 673 239 0.40 
61 BUMERANG M.D. 2595 1671 0.28 
62 ALFA M.D. 687 57 0.25 
63 BAHADIR M.D. 126 100 0.20 
64 GEDIKM.D. 4366 1838 0.17 
65 ALAN M.D. 1736 1283 0.16 
66 PRIM M.D. 406 313 0.15 
67 T. TICARET BANK 2103 823 0.12 
68 CAMIS M.D. 4859 1929 0.11 
69 DISBANK 2922 2500 0.10 
70 ATA M.D. 16040 4497 0.09 
71 BAYINDIR M.D. A.S. 19785 2972 0.09 
72 TURKISH BANK 555 406 0.08 
73 ARAP TURK BANK 461 238 0.08 
74 KOC BANK 2831 2614 0.04 
75 MUSTAFA YILMAZ 8455 3173 0.02 
7fl AKnFNl7 Mn 2495 847 0.02 

Tarih: 31/10/95 



125. Tarih: :\·,. 
77 YATIRIM FINANSMAN 7627 f()Hl 0.01 
78 BIRIKIM M.D. 2737 962 0.01 
79 SAN M.DEG. 2145 744 0.01 
so· HAKM.D. 1216 505 0.01 
81 RIVA M.D. 492 307 0.01 
82 CAN M.D. 524 236 0.01 
83 DEGER M.D. 469 180 0.01 
84 ARIGIL M.D. 158 126 0.01 
85 YAPI KREDI BANK 13112 12606 0.00 
86 DEHA M.D. 10230 3893 0.00 
87 OYAKM.D. 10366 3663 0.00 
88 EKINCILER M.D. 7829 3002 0.00 
89 MEKSA M.D. 7915 2495 0.00 
90 AKBANK 69687 2412 0.00 
91 ISIKLAR M.D. 4114 1948 0.00 
92 GARANTI M.D. 39528 1502 0 00 
93 TOPRAKBANK 1715 1265 0.00 
94 KARON M.D. 7511 1215 0.00 
95 EVIS M.D. 2554 1033 000 
96 MENKA M.D. 2219 1014 0.00 
97 EMLAK BANKASI 1950 1008 0.00 
98 NUROL M.D. 2253 944 0.00 
99 TEKSTILBANK 3041 884 0.00 
100 ONCU M.D. 2431 875 0.00 
101 TOROS M.D. 2656 811 0.00 
102 OSMANLI BANK 1119 799 0.00 
103 TURK EKONOMI BANK 2438 780 0.00 
104 AKS MEN DEG. 2010 778 0.00 
105 ARI M.D. 1965 775 0.00 
106 ERCIYES M.D. 1168 768 0.00 
107 TACIRLER M.D. 1636 747 0.00 
108 UNIVERSAL M.D. 2183 739 0.00 
109 OKI VAT. M.D. 1614 679 0.00 
110 TUR M.D. 2558 658 0.00 
111 BAHAR M. DEG. 2071 641 0.00 
112 SINAI YATIRIM BANK 1392 621 0.00 
113 PAMUKBANK 668 607 000 
114 IKTISAT BANKASI 819 539 0.00 
115 ASM.D. 1803 526 000 
116 ACAR M.D. 1050 517 0.00 
117 OZHAN ORAL M.D. 2581 463 0.00 
118 INTERBANK 695 440 0.00 
119 GU NEY M.D. 851 425 0.00 
120 SALAHSUN M.D. 1151 402 0.00 
121 KORFEZBANK. 373 302 000 
122 GFC GENERAL FIN. 766 295 0.00 
123 AL TERNATIFBANK 505 294 0.00 
124 GUVEN M.D. 495 289 0.00 
125 AKTIF M.D. 1205 288 0.00 
126 POLEN M.D. 1423 285 0.00 
127 YATIRIM BANK 321 280 0.00 
128 PARKM.D. 776 277 0.00 
129 BASAK M.D. 1546 262 0.00 
130 DUNYA M.D. 621 247 0.00 
131 CENSA M.D. 520 185 0.00 
132 STOKM.D. 404 182 0.00 
133 KENTBANK 364 180 000 
134 HEDEF M.D. 529 173 0.00 
135 FORM M.D. 602 166 0.00 
136 STRATEJI M.D. 203 152 0.00 
137 BARAN M.D. 162 150 0.00 
138 BOYUT M.D. 298 150 000 
139 DELTA M.D. 5596 149 0.00 
140 AYBORSA 326 118 0.00 
141 PARKBANK 773 101 0.00 
142 MERIDYEN M.D. 198 92 0 00 
143 PAY M.D. 104 86 0.00 
144 EVGIN M.D. 421 66 0.00 
145 BENDER M.D. 64 53 0.00 
146 CITIBANK 50 41 0.00 
147 DER BANK 39 29 0.00 
148 T. MERCHANT BANK 30 26 0.00 
149 FINANSCORP 410 18 0.00 
150 BIRLESIK YATIRIM BANK 29 12 0.00 
151 ADA BANK 4 1 0.00 

MLiSTERI SA YISI 1163114 249230 



,r""'.· 

126. Tarih: 31110195 

30.10.1995 TARIHI ITIBARIYLE M0$TERI BAZINDA SAKLAMADA SAYISAL GEL1$1M 

Tarih Ac;1lm1~ Hesap K1ymet Bulunan Fark 
Adedi Hesao Adedi 

22 091995, Cuma 166.427 30.366 136.061 
25.09.1995, Pzt 159.844 33.156 126.688 
26 091995, Sal1 215.175 37.044 178.131 
27.09.1995 Crs 283.461 51.499 231.962 
28 09 1995, Pr$ 308 051 73.833 234.218 
29.091995, Cuma 317.436 238.597 78.839 
30.09.1995, Cmt 372.273 104.598 267.675 
01.10.1995, Pazar 1.114.643 179.163 935.480 
02.10.1995, Pzt 1.116.504 174.386 942.118 
03.10.1995, Sal1 1.130.073 190.000 940.073 
04.10.1995 Crs 1.130.791 210.900 919.891 
05.10.1995 Prs. 1.131.499 210.357 921.142 
06.10.1995 Cuma 1.132.462 211.184 921.278 
09.10.1995 pzt 1.135.583 218.751 916.832 
10.10.1995 Sal1 1.136.302 212.760 923.542 
11.10.1995 ors. 1.137.875 212.906 924.969 
1210.1995 Prs, 1.145.954 241.294 904.660 
13.10.1995 Cuma 1.146.809 241.283 905.526 
16.10.1995 Ptz. 1.147.750 241.222 906.528 
17.10.1995 Sall 1.148.386 241.421 906.965 
18.10.1995 Crs. 1.152.608 241.240 911.368 
19.10.1995 Prs. 1.153.568 241.850 911.718 
20.10.1995 Cuma 1.154.958 242.812 912.146 
23.10.1995 Pis. 1.154.962 243.222 911.740 
24.10.1995 Sall 1.155.599 243.511 912 088 
25.10.1995 Cars. 1.156.302 244064 912.238 
26.10.1995 Prs. 1.164.611 247.947 916.664 
27.10.1995 Cuma 1.162043 248010 914 033 
30.10.1995 Pis. 1.163.114 249.230 913.884 



T.Kalkmma Bankasi A.~.'nin 24.10.1905 tarihinde dipnotsuz olarak yaymlanan Bilan\6Ze·Gelir Tableau dipnoUan ile birlikte yeniden yaymlanmaktad1r. 

T.KALKINMA BANKASI A~. TKBNK 

~~TIRMALI AYRINTILI BiLANc;o ve GELiR TABLOSU (MIJJ,>n TL) 

&Run.ru S1nr.r/J Denettm'den Baiimsu Srurlt D,m•hm 'dtm 
G<>.momi, GoqmOIIlll GoqffiOIIlll Goqn,Otml 

30.09.95 30.09.94 30.09.95 30.09.94 

Nakit Degedor 3.639 7.838 L FAiz ClELilU.ERi NET (A-B) 188.316 586.031 

Kua 2.069 1.924 A- F A1z ClELilU.ERi 2.028.771 2.221.012 

Fioktif 0 0 Kmilorden Alinan Fai.zlor 1214.527 1.811208 

Diger 1.570 5.914 TL Krocilorden Ahnan Faizlor 848.483 1210.263 

T.C.Mcrkoz Banka.n 109.626 70.834 - lhti,u 0.., Krocilorden 485.083 970.000 

Bankabr 4.991.094 4.=.174 - lhti.,u Krocilorindon 163.400 240.263 

Diger Mllli Kurumlar 0 427.000 YP Krocilordon Ahnan Fai.zlor 429.220 495.937 

Dankalararut Pan Piyaaui 115.800 0 - lhti.,u 0.., Krocilordon 58.227 87.712 

Menlrul Degetler Ciizdanl (Not) 4.987.716 3.245.963 - lhti,u Krocilorindon 370 993 408.225 

Movduat Sertifikalan 0 0 Takipteki Alaculardan Ahnan Fai:zlor 133.607 103.252 

Harine Bonolan 233.180 45.734 KK.DFdan Ahnan Primlor 3217 1.756 

Dovlet !9 lstikn.z Tahvillori 359 648 54.578 Mevduat MUIU.am Km¢Jdanndan Ahnan Fai.zlor 0 

Digor 4.394.888 3.145.651 Bankalardan Ahnan Fai.zlor 153057 96.066 

Mcvduat MUIUJllII ~an 0 0 Y urti<;i Dankalardan 73.990 70.736 

Kn,<ilor 7.961.943 8.389.425 Y urtdo.11 Bankalardan 79067 25.330 

lhti.au Di,i Krodtlor 2.953.125 3.116.187 Dankala.raram Para Piyaun 1'1. Ahnan Faizlor 103.504 68.463 

-Kua Vadeli 198.554 453.361 Monbi Degorlor Cu,,lamndan Ahnan Fai:zlor 408.887 89.174 

- Orta vo Uzun Va deli 2.754.571 2.662.826 Mevduat Sertilikalan 0 

lhti,u Krodtleri 5.008.818 5.273.238 Hll2ine Bon<ian 27.034 4.887 

- Kua Vadeli 3:5.763 1.166.237 Dovlot !9 lstikraz Taln,illori 72.069 9.148 

- Orta vo Uzun Vadeli 4.683.055 4.107.001 Diger Menbi Ji.lymeder 309.784 75.139 

Takipteki Alacaldar (Net) 7.821.076 4.179.774 Diger Faiz Gelirleri 148.796 156.101 

6zel Takipteki (Not) 0 0 D- FAiz GIDERLER.i 1.840.455 1.634.981 

- Ozel Takiploki Alacaldar 0 0 Movduata Vorilon Fai.zlor 0 0 

- Aynlan K.arphk (-) 0 0 Tuarruf Movduatms 0 0 

ldari Takipteki (Net) 1.844.988 2.954.570 Movduat Sortifikuma 
- ldari Takiptoki AlacaldAr 3.539.220 2.967.791 Ro,mi Movduata 0 

- Aynlan K.arphk (-) 1.694.232 13.221 Ticari Mevduat:a 
Ji.lumni Takiptoki (Not) 5.976.088 1.225.204 Bankal.ar Movduatma 

- Kantmi Takiptoki AlacaJd,u 5.983.478 1232.594 Digor Movduata 
- Aynlan K.arphk (-) 7.390 7.390 DiMz Tovdiat Hesaplanna 0 0 

Kantmi Yodek Akcelcr Kars.Dcv.Tah Hes. 0 0 Bankalararui Para Piyuan 4J. Verilen Fai.zlor 59 442 

Faiz ve Gelir Tahaklruldan, Roo,konllan 1.092.921 1.032 029 Kullaralan Krociloro Vorilen Fai.zlor 459.754 465.863 

Muhtolif Alacaldar 964.729 878.931 T.C.MB.'yo 14.041 26.798 

i.itiraldor (Not) 583.270 299.418 Yurti<;i Bankal.ara 24.012 30.504 

S.bit Ji.lymodor (Not) 848.624 250.311 Yurt,k11 Dankal.ara 321823 287.575 

Donor Degori 1.675.128 631.960 Diger 99.878 120.986 

Birilan4 Amorti.amanlar (-) 826.504 381.649 Diger Faiz Oiderlori 1.380.642 1.168.676 

Diger Aktillor 624.913 492.922 II. FAiz DI~ GEURLER NET (A+ B+ C) (186.621) (3.947.147) 

A KOMISYON GELiRLER.I NET 141.286 84.102 

TOPLAM AKTiFLER 30.105.351 23.496.619 Ahnan Ucrot vo Komilyoolar 156.582 74.740 
Krodilordon Alman Ucrot vo Komilyoolar 122.860 56.944 

M.ovduat 0 0 Bankacilik Hi.zmodori Gelirleri 33.722 17.796 

T uarruf Movduab 0 0 Vorilen "Ocret vo Komilyoolar 15.296 10.638 

Movduat Sertilikan 0 0 B. KAMB!YO GELlRLER1 (NET) (173.133) (3.576.514) 

Rcuni Movduat 0 0 Kambiyo KJU!.an 5.750.937 6.193.716 

Ticari Movduat 0 0 Kambiyo 2'.anulan 5.924 070 9.770230 

Bankal.ar Mcvduab 0 0 C. D1GER. FAiz Dl~I GEL!.R.LER (NET) (154.774) (434.735) 

Digor Mevduat 0 0 Diger Fll:iz Dup Oelirler 544.742 389.590 

DiMz Tov<iBI Hesab, 0 0 Sermayo Piyuan !'1omleri Karlan 145.584 259.530 

Banka1ant11U1 Para Piyuan 0 0 l.itirak vo Kurulu,Jardan Ahnan Kar Paylan 107.534 17.141 

T.C. Mo,koz Danka.n Krodileri 34.108 77.755 Olaganiishi G<>lirler 0 0 

Alman Digor Krocilor 7.465.569 6.459.607 Digor Faiz 0.., Cldirlor 291.624 112.919 

Yurt l<;inden 350.078 579.365 Di/jor Faiz Dt'1 Oiderlor 699.516 824.325 

Yurt l),,indan 7.115.491 5.880.242 Pereonel Oidorlori 433.285 283.927 

f-oolar 2.473.941 1.377.219 Ji.Idem Tazminab ~ 46.733 26.794 

h:i.z ve Gider Reeakontlan 702.982 572.549 Digor K.af1Jhldar 0 21.251 

6denocok Vorgi, Reeim, Bary ve Primlor 22.604 81.646 V orgi vo Harylar 33.166 29.860 

JJhalat Tominadan ve Transfer Emirlori 93.808 29.628 Sermayo Piyuu, l!lomlori 2'.anulan 44 8.378 

Muhlelif Bcrclar 1.455.993 102.260 Kira Oiderleri 16.128 11.017 

Ta!MI vc Donolar 18.208.240 15.979.688 Amorti.aman Oidedori 83.124 78.386 

~ar 711.114 240.907 Olaganiishi Oiderler 0 15.447 

Diger Puifler 533.876 890.758 Diger Faiz Thi' Giderlor 87.036 349265 

Ozbyna.klar (1.596.884) (2.315.398) Takiptoki Alaculu ~ 0 

Odonmi1 Sermayo 1.929.499 1.178.709 6zel Takip 0 0 

- Nominal. Sermaye 5.000.000 2.500.000 Jdari Takip 0 0 

-6denmomi1 Senn.aye(-) 3 070.501 1.321.291 Kanuni Takip 0 0 

Yedek Akceler 71.468 71.468 IJl VERGI 6NCEs1 KAR/ZARAR 1.695 (3.361.116) 

)lubtelif 2'.anular Kat;ihgt (BmKan.32/1) 12.839 12.839 IV. VERGI K.Alcyl!GI 0 0 

Y eoidon Dogederno Fool an 1.020.894 346.189 V. NET KARIZARAR 1.695 (3.361.116) 

Zmv(-) 4.633.279 3.924.603 
- Donom Zaran (-) 0 3.361.116 
- G<>~ Ytl Zanrlan (-) 4.633.279 563.487 

~ 1.695 0 
-DOllom Kan 1.695 
- Goy1IU! Ytl KJU!.an 0 

PLAM PASiFLER 30.105.351 23.496.619 
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132. 

Referances 

I used the Monthly bullentine of the I.S.E. for the years 1994 and 1995 
to conduct my research. 
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