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1

Turkish Capital Markets Association 
We are a self-regulatory organization established in 2001 by the 
Capital Market Law. Our members are banks, brokerage firms 
and asset management companies, investment trusts that are 
authorized for capital market operations.

What We Do?
•	We set safety measures aimed at preventing unfair competition.
•	We assist in the resolution of disputes arising from off-exchanges 

transactions among our members or between our members and 
investors.

•	We cooperate with related foreign institutions.
•	We conduct research for the development of the capital markets.
•	We monitor professional developments, changes in rules and 

regulations and inform our members.
•	We offer training programs for the market professionals.
•	We design and run investor education programs.
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Through our informed and leader management and 
expert team, we analyze the industry’s problems and 
formulate solution suggestions that will drive the 
industry’s progress based on strategic plans built on 
constructive approaches. We serve as the reference 
guide of the industry with our know-how and 
expertise in the capital markets, the data and reports 
we offer, and the training programs and informative 
activities we organize.

We drive progress



Organization Structure

The average age of our staff is 38, with our 30 employees having an average of 13 years of work experience. 1 of our 
employees holds a Ph.D. degree, 11 have a master’s degree, 15 are university graduates.

Average years of work experience

13 years

master’s graduatePh.D.

1 11 15

Total number of employees

30

Average age of our staff

38
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Research and Statistics Information Technology Legal Affairs

Corporate Communications Membership Affairs Compliance and Surveillance

Training Human Resources, Administrative and 
Financial Affairs

Board of Directors

Chairman

Secretary General

General Assembly

Assistant Secretary General Assistant Secretary GeneralAssistant Secretary General
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2017 Board of Directors 

Gülsevin Çipli
Board Member
Yapı Kredi Invest 
General Manager and Board Member 

İlhami Koç
Chairperson 
IS Investment 
Chairman

Ersin Akyüz 
Board Member 
Deutsche Bank 
General Manager and Board Member 

Serdar Sürer
Board Member 
Halk Invest*
General Manager and Board Member 

Berra Doğaner, Ph.D.
Deputy Chairperson 
Turkish Investment 
Board Member

* Murat Çetinkaya served for the term from 27 May 2016
until 8 June 2017 representing Halk Invest.
* Bülent Sezgin served for the term from 16 June 2017 to 
2 November 2017 representing Halk Invest.
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İsmail Kazanç
Board Member 
Torunlar Real Estate Investment Company 
Assistant General Manager 

İ. Namık Aksel
Board Member 
HSBC Asset Management
General Manager and Vice Chairman

O. Okan Alpay
Board Member 
Tacirler Investment
General Manager and Vice Chairman 

Prof. Güler Aras
Independent Board Member

Rüya Eser, Ph.D.
Independent Board Member

Atty. Şebnem Ergün 
Board Member 
Association of Appraisal Experts of Turkey
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Board of Auditors

M. Aşkın Dolaştır
Audit Board Member 
Turkish Economy Bank
Assistant General Manager 

E. Pamir Karagöz
Audit Board Member 
Finans Invest* 
General Manager 

Murat Güler
Audit Board Member
A1 Capital Investment 
Chairman

Mehmet Ali Ersarı
Audit Board Member 
Ak Asset Management* 
General Manager 

Mehmet Ahkemoğlu
Audit Board Member
Alarko Real Estate Investment Company 
Board Member

(*) Şahin Alp Keler, Ph.D., CFA served for the term from 
27 May 2016 until 19 February 2018 representing Ak Asset 
Management.
(*) C. Özgür Güneri served for the term from 27 May 2016 
until 31 January 2018 representing Finans Invest. 
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Discipline Committee

Tolga Ataman
Discipline Committee Member 
TEB Asset Management 
Board Member 

Vedat MİZRAHİ, Ph.D.
Discipline Committee Member 
ÜNLÜ Securities
Assistant General Manager 

Hasan Hüsnü Güzelöz 
Discipline Committee Chairman 
Doğuş Real Estate Investment Company 
Board Member

Ufuk Ümit Onbaşı
Discipline Committee Member 
Finans Invest*
Assistant General Manager 

İzzet Şahin 
Discipline Committee Member 
Anadolubank
Board Member

(*) Ceyhun Egemen Erden served for the term from 
27 May 2016 until 15 March 2017 representing 
Finans Invest.
(*) E. Pamir Karagöz served for the term from 
15 March 2016 until 22 February 2018 representing 
Finans Invest. 

9TCMA 2017 Annual Report



Executives

İlkay Arıkan 
Secretary General

O. İlker Savuran 
Assistant Secretary General 
Research and Statistics
Training
Corporate Communications

Süleyman Morbel
Assistant Secretary General
Assistant Secretary General
Legal Affairs
Compliance and Surveillance
Human Resources, Administrative and 
Financial Affairs

Adalet Polat
Assistant Secretary General 
Assistant Secretary General
Information Technology
Member Relations
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EXECUTIVES

1- İlkay Arıkan 
Secretary General

2- O. İlker Savuran 
Assistant Secretary General 

3- Süleyman Morbel
Assistant Secretary General

* Adalet Polat 
Assistant Secretary General

DIRECTORS

4- Ekin Fıkırkoca Asena
Research and Statistics Director 

5- Engin Turan 
Human Resources, Administrative and 
Financial Affairs Director 

6- Esra Esin Savaşan 
Compliance and Surveillance Director 

7- Gökhan Büyükşengür, Ph.D.
Training Director 

8- Telman Şahbazoğlu
Information Technology Director

9- Tuğba Oğan 
Corporate Communications Director

EMPLOYEES

10- Aslı Hondu İmamoğlu
Member Relations / Assistant Director

11- Cihan Coşgun 
Information Technology / Software Support

12- Ceylan Anıl
Research and Statistics / Assistant 
Specialist 

13- Dimitri Lazaridi
Information Technology / Technical Support 

1 6 12 10 4 17

8 18 5 23 9 11
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14- Eda Cabbar 
Corporate Communications / Senior 
Specialist 

15- Gökben Altaş Çevikcan 
Research and Statistics / Assistant Director 

16- Gülcan Yalçıner 
Human Resources, Administrative and 
Financial Affairs / Officer

17- Halit Onur Salttürk
Research and Statistics / Specialist

18- Hülya Kandemir Yılmaz 
Human Resources, Administrative and 
Financial Affairs / Chief

19- Kerim Karakaya 
Human Resources, Administrative and 
Financial Affairs / Assistant Director 

20- Kiraz Burcu Mert 
Legal Affairs / Senior Specialist 

21- Muzaffer Demirci 
Human Resources, Administrative and 
Financial Affairs / Administrative Support 

22- Atty. Nil Ayav Tural 
Legal Affairs / Specialist 

23- Nilüfer Gevenoğlu 
Corporate Communications / Senior 
Specialist 

24- Serhat Tahsin İşler 
Compliance and Surveillance / Senior 
Specialist

25- Sevda Uslu 
Compliance and Surveillance / Specialist

26- Şadiye Selek 
Human Resources, Administrative and 
Financial Affairs / Office Services

* Çağla Savuran Eralp
Training / Specialist

* Deniz Kahraman 
Research and Statistics / Specialist 

* Ünal Özkan 
Legal Affairs / Specialist 

13 2 15 26 22 2524

21 19 16 20 14 3 7
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Our Team





We are a strong organization drawing on 
the support extended by our prestigious 
members and our corporate governance.

We are strong 



Overview 
of 2017 

As the fragile process lived on across the world in 2017, Turkey was 
able to come through the repercussions of the extraordinary events of 
the previous year. The Turkish economy closed 2017 with a solid growth 
rate of 7.4%.
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Distinguished Members,

As the fragile process lived on across 
the world in 2017, Turkey was able to 
come through the repercussions of the 
extraordinary events of the previous 
year. The Turkish economy closed 2017 
with a solid growth rate of 7.4%.

2017 has been a very prolific year also 
for our capital markets. The market 
capitalization of our stock exchange 
went up by 42% in 2017 and reached 
TL 873 billion. Average daily trading 
volume grew by 44% on the equity 
market to TL 5.8 billion and by 33% 
on the futures market to TL 3.7 billion. 
Total assets under management 
by asset management companies, 
including pension funds, arrived at TL 
158 billion by the end of the year.

This performance reflected on the 
income of our members, as well. 
According to interim results, earnings 
of intermediary institutions surged by 
65% year-over-year and reached TL 
800 million in 2017, whereas asset 
management companies attained a 
strong expansion of 50%, bringing their 
earnings up to TL 165 million. 

In 2017, our capital markets saw some 
of the most important developments 
in relation to increasing savings. 
First, upon introduction of automatic 
enrolment in private pension, nearly 
3.5 million people began investing their 
savings in pension funds. Total number 
of private pension participants closed 
in on 10.5 million people. The rate of 
increase will persist also in 2018 and 
management of pension funds will be 
a key topic that will be on the agenda 
next year. 

An up-and-coming area this year on 
the asset management side has been 
the flourishing of real estate and 
venture capital investments in the form 
of mutual funds. Such funds will keep 
expanding in 2018.

Another event with imminent positive 
reflection on our sector has been 
the generation of funds for the 
manufacturing industry, which is the 
primary function of capital markets. 
Through capital increases and issues, 
the funds provided to companies 
amounted to TL 140 billion in 2017. 
Similar to the practices in overseas 
stock exchanges, Borsa İstanbul 

enabled start-up companies to be 
quoted on the exchange for companies 
that qualify in terms of size for public 
offering on the BIST Stars. This will 
grant opportunity to companies above 
a certain scale that seek to expand 
their operations. We are anticipating 
this new arrangement to trigger 
increased activity in the public offering 
market next year. The amount of public 
offerings expected to take place in 
2018 will be much higher.

On the other hand, leveraged trading 
(forex) transactions made a hot topic 
for us at the onset of the year. As 
known, leveraged trading is, in fact, 
a product aimed at professional 
clients who know the risk involved. 
However, it has not been possible to 
keep small individual investors, who 
are not familiar with the product, 
from engaging in these transactions 
and suffering significant losses. In 
2017, restrictions were introduced in 
this field with respect to the size of 
leverage and size of investors, as well.

Distinguished Members, 

After we took office in 2014 
when our Association of Capital 
Market Intermediary Institutions 
of Turkey (“TSPAKB”) acquired a 
new membership structure with 
the inclusion of asset management 
companies and investment trusts as 
per the amended Capital Market Law 
and was thus transformed into the 
Turkish Capital Markets Association, 
we set up Professional Committees 
under the new Association organization 
to ensure effective involvement of all 
member categories in management 
processes. During our term of 
office, we carried out our activities 
with a stronger representation 
as the Committees adopted their 
own decisions about topics in their 
respective domains, which were then 
submitted to our Board of Directors.

Our Association has always been 
extending support to innovative 
products and services to drive the 
sector. Turkey Electronic Fund Trading 
(TEFAS) Platform that entered our 
lives in 2015 allowed investors to 
trade in all the funds available in our 
country through the institutions with 
which they maintain their accounts. 
In order to support this new initiative 

In 2017, our capital markets 
saw some of the most 

important developments in 
relation to increasing savings.
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in our sector, we began investing the 
provisions for severance and notice 
pays for the Association’s employees 
in the mutual funds traded on TEFAS. 
We shared the preparatory work for 
the portfolio, an assessment of its 
one-year performance, and the current 
distribution of assets with our readers 
in our quarterly journal, Gösterge.

In 2017, we conducted comprehensive 
activities to fulfill our share of the 
responsibility to help improve the 
sector. Through the Dispute Center 
that we set up in 2016 to handle and 
resolve conflicts, which is a key duty 
and responsibility of our Association, 
the Arbitration Committee received 360 
applications so far. 121 conflicts have 
been decided by Arbitration Committee, 
whereas 45 others were settled by the 
parties without being referred to the 
Arbitration Committee.

International Valuation Standards 
and its appendices, namely Technical 
Information Notes and International 
Valuation Standards Glossary, which 
were produced by the Standards 
Committees set up by our Association 
and the Turkish Appraisers Association 
(TDUB) and made available to the 
public, made another highlight of 2017. 
In addition, international valuation 
standards, which have been updated 
by our Association and TDUB based 
on the 2017 work of the International 
Valuation Standards Council, has 
been made public upon receipt of 
concurrence from the Capital Markets 
Board of Turkey (CMB). We believe that 
these studies will prove to be very 
beneficial for our sector in the coming 
period.

Throughout the year, our Association 
organized a number of events to 
address the current topics that needed 
attention and to ensure wider public 
recognition of our sector. Having 
turned into annual events, many of 
these organizations brought together 
experts from Turkey and from other 
countries.

The first one of these events was the 
panel titled “The New Financing Model 
in the Capital Markets: Crowdfunding” 
we organized in relation to this most 
remarkable alternative financing 
source of recent years that emerged 
from the incredible progress of 

the Internet technology and social 
networks. Another event that focused 
on the sector’s evolution was the 
Real Estate Certificates Panel. With 
its inauguration speeches delivered 
by Vahdettin Ertaş, Ph.D., CMB 
Chairman at the time, and Himmet 
Karadağ, Chairman of the Board of 
Borsa İstanbul, the panel brought 
the participants together with 
representatives of the public and 
private sector who discussed the real 
estate certificates thoroughly. Next 
year will also feature new events 
where we will be hosting experts 
to deal with advancing technology 
and innovation, along with their 
implications for our sector.

We are keeping a close eye on the 
international developments that may 
impact our national sector. We have 
also carried out activities abroad for 
spreading global cooperation. During 
the reporting period, our Association 
was elected to the Board of Directors of 
the International Council of Securities 
Associations (ICSA) to represent 
the Europe Area at the 30th Annual 
General Meeting of ICSA. We believe 
that representing our national capital 
markets on the international arena as 
a member of a key association such as 
ICSA will bear positive results in the 
future.

Another significant event was the 
TCMA Capital Markets Award Ceremony 
that we organized for the second 
time in 2017. Serving to publicize 
the achievements of our institutions, 
the TCMA Capital Markets Award 
Ceremony was once again received 
with great interest from the market 
professionals. In 2018, we will continue 
to organize the award ceremony and 
share the successes of our sector.

The headline event of 2017 for our 
Association and our sector was the 
Turkish Capital Markets Summit, which 
was organized for the second time 
with the support of CMB and main 
sponsorship of Borsa İstanbul. The 
Summit was attended by important 
names including Mehmet Şimşek, 
Deputy Prime Minister, Vahdettin 
Ertaş, Ph.D., CMB Chairman at the 
time, Osman Dereli, Head of the 
Financial Crimes Investigation Board, 
Himmet Karadağ, Chairman of the 
Board of Borsa İstanbul, Prof. James 

We are keeping a close 
eye on the international 
developments that may 

impact our national sector.
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Robinson, worldwide renowned author and economist, Chris 
Skinner, author, Ayhan Köse, Ph.D., Director of the World 
Bank Group’s Development Prospects Group, and Mahfi 
Eğilmez, Ph.D., former Undersecretary of Turkish Treasury. 
Themed “Growth for our Future”, the Summit shed light 
on the sector’s future. Having served as a platform for 
discussing the issues and needs of our capital markets, the 
Summit hosted nearly 5,000 people including Turkish and 
foreign experts. 24 panels were held within the scope of 
the Summit, which dwelled on current topics ranging from 
capital market products to the financing of infrastructure 
investments, industry 4.0 to digital coins. Participated 
by our experts, the panels were backed by 25 different 
synchronized training sessions. Through the B2B event that 
we tried for the first time in our Summit, we attempted to 
bring manufacturing industry companies and our members 
together. As a result, 18 manufacturing industry companies 
held a total of 32 meetings with eight of our members. 
We are intending to further build on this model in our 
2018 edition. Furthermore, we are aiming to turn our next 
year’s summit into an event that will make a mark on the 
international arena.

We also carried on with our work on financial literacy, 
another key mission of our Association. Within the frame 
of these initiatives, we held the fourth edition of “Kamera 
Elinde Geleceğin Cebinde” (Camera In Your Hand, Future In 
Your Pocket) Short Film Contest. Our contest attracted 107 
submissions in 2014, 81 in 2015, 109 in 2016 and 135 short 
films in 2017. In this year’s contest, we watched valuable 
works from many different cities around Turkey from 
Giresun to Diyarbakır. We presented the finalists’ awards 
during the closing ceremony of the Turkish Capital Markets 
Summit.

Besides investor education, we held training programs 
in various fields to facilitate close monitoring of the 
developments by market professionals. Under the heading 
“Birlikte Eğitim” (TCMA Training), our programs were carried 
on propped with online and mobile applications. Nearly 
2,000 people participated in the training programs organized 
by the Association in this framework in 2017. This year 
also saw the debut of investor education that we began 
co-organizing with our members. The subject matter of 
2017 was set as “Risk Management and Hedging in Volatile 
Markets”. Training sessions were held in Adana, Mersin, 
İzmir, Kayseri, Denizli, Konya and Gaziantep, which were 
attended by a total of nearly 1,000 participants. On top of 
these initiatives, we kept reaching out to our youngsters in 
2017 as an investment into the future of our capital market. 
We organized seminars at a total of 13 universities across 
Turkey, which were participated by almost 3,500 students. In 
the coming years, we are targeting to reach a much higher 
number of people through these events in different cities 
around the country.

We continued to produce our publications regarded as 
reference, which are designed to inform and drive the 
sector. In the reporting period, in cooperation with Emerald 
Publishing Group, a British publishing house, we introduced 
a peer-reviewed journal titled Journal of Capital Market 
Studies, which is intended to help connect our sector with 

the academic world. With this new international peer-
reviewed journal, we are targeting to support scientific 
information sharing in the market and to promote dialogue 
between academic circles and professionals, while also 
contributing to academic literature. In order to build our 
journal on solid grounds and to position it as a respected 
publication, we created an advisory and editorial board 
composed of respectable academics from Turkey and 
abroad. The journal’s launch took place during the Turkish 
Capital Markets Summit with the attendance of contributing 
foreign academics. Thanks to this publication, our 
Association will serve as a solid bridge between the industry 
and the academic world in 2018.

The period ahead will be presenting a number of reforms 
that are intended to turn İstanbul into a financial center 
and to strengthen our capital markets. Hence, it is crucial 
for our future to work in a coordinated fashion with all our 
stakeholders, embracing a long-term vision. In 2017, our 
Association served as reporter in the preparation of the 
Specialization Commission’s Report on Improving Financial 
Services within the scope of the 11th Development Plan 
activities. Our Association shared the fundamental issues 
in the Turkish capital market, along with opinions and 
suggested solutions to drive the sector further in the long 
run, for their consideration in the report. We are confident 
that the report that will be generated based on the meetings 
to be held in 2018 will produce important outcomes to take 
the Financial Services Sector forward.

Distinguished Members, 

My colleagues on the Board of Directors and I believe that 
our efforts throughout our term of office have taken us one 
step closer to our goals. In 2018 that marks our last period 
in the office, we will be handing over our duty to the new 
Board of Directors.

We are confident that the new Board that will take over the 
management in 2018 will keep working to ensure that the 
capital markets sustain their powerful role. I would like to 
take this opportunity to extend my thanks particularly to 
CMB and Borsa İstanbul, and to all our stakeholders with 
whom we moved forward. I would also like to thank you, our 
distinguished members, for your unrelenting support,  and 
the valuable members of our Board of Directors and Board 
of Auditors, and the valuable employees of our Association.

Yours sincerely,

İlhami Koç
Chairman
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We are a reliable organization as we 
represent all of the capital market 
institutions in our country based on our 
status as a professional organization, 
our strict adherence to regulations, 
and our impartial, fair, transparent 
and ethical approach that we have 
embraced as our main principles.

We are reliable



Our innovative efforts 
aimed at deepening 

and strengthening our 
sector continued in 

2017.

Principles Regarding Engagement in Rating and Ranking 
Activities of Collective Investment Instruments

Our Circular no. 39 communicated the amendments to the 
Circular to our members. Accordingly, our Association will 
set and charge the listing fee and annual fee for remaining 
in the list for engagement in rating and ranking activities 
after 31 December 2019. In addition, experts to be engaged 
in rating and ranking activities are required to obtain Capital 
Market Activities Level 3 License or Credit Rating License 
until 31 December 2019 under the CMB’s requirements 
concerning licensing.

The up-to-date list of establishments that will be engaged 
in rating and ranking activities of collective investment 
instruments is available on our Association’s website.

International Valuation Standards

The CMB Communiqué on Valuation Standards in the 
Capital Market set out the principles of valuation services 
to be received in appraisals by companies subject to the 
capital market legislation, capital market institutions and 
issuers. The said Communiqué revoked the Communiqué on 
International Valuation Standards in the Capital Market and 
introduced the obligation to comply with the “International 
Valuation Standards” that will be released by the Association 
and the Turkish Appraisers Association (TDUB).

International Valuation Standards and its appendices, 
Technical Information Notes and International Valuation 
Standards Glossary, were produced by the Standards 
Committees set up by our Association and TDUB based 
on the international valuation standards published by the 

Initiatives
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International Valuation Standards Council (IVSC), and the 
same were announced to our members with our Circular no. 
37 and published for the general public on 1 February 2017. 

The principles published by the IVSC in January 2017 were 
updated; in view of the latest revisions and new features, 
the International Valuation Standards released by our 
Association needed to be revised. Within this framework, 
updated “International Valuation Standards”, which were 
formulated based on the standards published in January 
2017 by IVSC as a result of the collaboration of our 
Association and TDUB Standards Committees and prepared 
by both Associations, were published in attachment to our 
Circular no. 38.

Investor Compensation Center Dues

Membership dues to be paid to the Investor Compensation 
Center (ICC) have been evaluated with respect to 
intermediation costs, and the CMB has been informed of our 
opinions and suggestions as follows:

·	 ICC assets that will accrue on 31 December 2017 be 
deemed adequate as protection coverage and ICC 
holdings of 31 December 2017 be determined as the 
minimum limit,

·	 No dues be collected from our members for the 
period of time ICC holdings remain above the assets of 
31 December 2017.

Promotion Campaigns

Pursuant to the CMB requirements, promotion campaigns 
in relation to capital market activities by intermediary 
institutions and banks are notified to the Association prior 
to implementation, and planned campaigns can be held only 
after applications are reviewed and approved. During 2017, 
the Association reviewed 46 applications by members and 
informed the related parties on its conclusions.

Private Pension System, Automatic Enrolment 
Implementation Principles

Published by T.R. Prime Ministry Undersecretariat of Treasury 
and set by the Office of the Deputy Prime Ministry, “Private 
Pension System, Automatic Enrolment Implementation 
Principles” came into force on 1 January 2017.

Operating under the Association, Asset Management 
Companies Professional Committee reviewed the 
provisions in the document, and the sector’s opinions and 
suggestions about the topic were presented to the CMB and 
Undersecretariat of Treasury.

Distribution of Fund Management Charges in the Private 
Pension System

The Association sent the Undersecretariat of Treasury a 
memo in order to set the minimum ratio of distribution 
of fund management costs between private pension 
companies and asset management companies, and to make 
sure that the institutions in both sectors operate healthily. 
The memo addressed the distribution of fund management 
charges in the private pension system as well as the its 
potential impact on the Turkish capital markets.

Activities for Developing the Private Pension System

The sector’s feedback was gathered in relation to the fund 
management cost distribution and collection of performance 
fees within the scope of the Draft Law Amending the Law 
on Private Pension Saving and Investment System that 
regulates automatic enrollment of public and private sector 
employees in a private pension plan. 

The Asset Management Companies Professional Committee 
devised a classification of pension funds so that investors 
can get a better idea about the investment strategies of the 
existing pension funds based on voluntary participation. The 
classification will also enable more effective comparison of 
the risks and returns of funds that have a similar investment 
strategy. The said classification was designed according 
to “asset” classes in line with the “TCMA Mutual Funds 
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Classification Guide” announced with our Circular no. 26. The 
sector’s feedback and the fund classification were submitted 
to the Undersecretariat of Treasury.

Corporate Bonds

CMB and T.R. Ministry of Justice have been presented with 
our suggestion that a statement should be supplemented 
to the Capital Market Law which will set out that, in the 
event issuers fail to satisfy their payment obligations in 
relation to corporate bonds, a document that will be issued 
and provided to the right holders by the Central Registry 
Agency (MKK) specifying that the payment has not been 
made shall act as a legal notification. The same memo also 
addresses that it would be beneficial to introduce a provision 
for the formation of a general assembly of bondholders in 
companies issuing bonds within the Capital Market Law 
for the purpose of protecting the rights and interests of 
bondholders, as well.

Revisions to the Communiqué on Principles Regarding 
Investment Services, Activities and Ancillary Services

The CMB Communiqué Amending the Communiqué on 
Principles Regarding Investment Services, Activities and 
Ancillary Services, which covers revisions regarding 
maximum leverage ratio applied in leveraged trading 
transactions and initial collateral amount to be deposited 
to carry out leveraged trading, came into force upon its 
publication in the Official Gazette issue 29975 dated 10 
February 2017.

The concerns our members conveyed to the Association in 
relation to the implementation of the said revisions were 
communicated to CMB in order to ensure uniformity in 
implementation.

Proposal to Abolish Borsa İstanbul Membership 
Guarantees under the Central Counterparty Service

It was intended to guarantee clearing obligations for 
equity market transactions within the frame of Central 
Counterparty (CC) service, and to set up a collateralization 
system to be tracked on a daily basis by İstanbul Clearing, 
Settlement and Custody Bank Inc. (Takasbank) according to 
the net securities positions to be maintained by the relevant 

institutions in respect of the management of the said risk. 
Taking into consideration that in such a case there will be 
no risk to be managed by Borsa İstanbul and that separate 
guarantee amounts are being collected for the risks that 
may arise in relation to membership to the stock exchange, 
we have submitted to the CMB our proposal to either abolish 
Borsa İstanbul’s guarantee for the equity market pursuant to 
the Regulation on Principles of Activities or to set a symbolic 
amount instead.

Borsa İstanbul and Takasbank Shares in Capital Adequacy 
Calculations

The Association took action before the CMB for consideration 
of Borsa İstanbul and Takasbank shares held by our 
intermediary institution members as liquid assets in capital 
adequacy calculations.

Liaison Office Personnel

Our members were informed of the decision regarding 
specialized personnel to be employed in liaison offices of 
intermediary institutions passed in the CMB meeting held on 
10 March 2017 that, upon the Association’s application, the 
practice of employing one liaison office contact person and 
at least one specialized personnel be continued; yet, license 
will not be required of specialized personnel other than the 
contact person as of the date of the CMB decision.

Depositing the Cash from Share Sales Received on Day 
T+2 into the Customer’s Account on Day T+0

The General Letter no. 782 has been published, which 
describes the CMB decision for the execution of the 
implementation that the amount to be generated on the 
sales of shares owned by customers on the stock exchange 
be deposited by intermediary institutions into the relevant 
customers’ accounts on day T or T+1 without waiting for 
day T+2.

Initiatives
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Cyber Emergency Response Team (CERT) Reports 

Pursuant to the provisions of the “Communiqué on the 
Principles and Procedures relating to Formation, Duties and 
Operation of Cyber Emergency Response Teams (CERT)” 
published by the Ministry of Transport, Maritime Affairs and 
Communications, CMB sector CERT was set up under the 
CMB along with institutional CERT and sector CERT. Activity 
reports prepared by our members in relation to institutional 
CERTs created under the relevant intermediary institutions’ 
organizations in conjunction with the aforementioned CERTs 
have been presented to the CMB.

Displaying Member Codes on Equity Market Transactions

Borsa İstanbul requested that a questionnaire be 
administered by the TCMA in relation to displaying 
member codes in transaction terminal queries throughout 
the session in Equity Market transactions, and their 
simultaneous delivery to data distribution companies.

The outcomes of the questionnaire representing our 
members’ opinions and suggestions regarding the 
aforementioned practice were shared with Borsa İstanbul.

Takasbank Loans Disbursed to Intermediary Institutions

On Borsa İstanbul Equity Market, a collateral is required by 
Takasbank from intermediary institution members to cover 
potential risks stemming from their securities positions 
subject to a specific service within the scope of certain 
principles under the Central Counterparty (CCP) service.

In line with the feedback and suggestions our members 
conveyed to our Association, it was considered that provision 
of different terms and conditions to different intermediary 
institutions would give rise to unfair competition and 
that it would make the activities of narrowly authorized 
intermediary institutions operating in the same market 
difficult as compared to broadly authorized intermediary 
institutions. Hence, our opinion and suggestions on the 
subject were conveyed to Takasbank.

Securities Lending Market

We have coordinated a working meeting with Takasbank to 
develop feedbacks and suggestions to drive the Securities 
Lending Market (SLM).

We conveyed our members’ suggestions to Takasbank that 
SLM transactions be increased, the market be improved and 
its depth be increased.

Draft Law on Interest-Free Finance

A Draft Law on Interest-Free Finance was prepared to set 
out the basic rules and institutional structure to enable 
interest-free financial institutions and other institutions 
performing interest-free financial services operating in our 
country. The Association represented the capital markets in 
the related workshop held by the Banking Regulation and 
Supervision Agency (BRSA) in relation to the draft law on 
27 & 28 September 2017 in İstanbul. Based on the exchange 
of opinions following the workshop, the Association’s 
opinions and suggestions on the draft Law were conveyed to 
the BRSA.

Draft Law Amending the Protection of the Value of Turkish 
Currency

Draft Law Amending the Decree No. 32 on the Protection 
of the Value of Turkish Currency prepared by the 
Undersecretariat of Treasury is intended to introduce the 
changes that will allow non-residents to issue foreign 
currency borrowing instruments and lease certificates to 
non-residents and to residents, whose qualifications are 
determined by the CMB, within the frame of the local capital 
market legislation.

The said amendment has been communicated to ask for 
his support to Nurettin Canikli, Deputy Prime Ministry at the 
time, along with our opinion that it would help increase the 
financial depth in our country, encourage foreign financial 
institutions to come to Turkey, turn İstanbul into one of the 
international lease certificate markets, and thus contribute 
to attainment of the targets of İstanbul Financial Center 
project.
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Draft General Communiqué on Tax Procedure Law

T.R. Ministry of Finance Revenue Administration was 
presented with our members’ feedback and suggestions 
regarding the Draft General Communiqué on Tax Procedure 
Law describing the implementation of changes made to the 
“Notification Form for Goods and Services Purchases” and 
“Notification Form for Goods and Services Sales”, which was 
prepared by the Revenue Administration.

Opinions and Suggestions Regarding Banking and 
Insurance Transactions Tax (BITT) 

The Association’s feedback and suggestions regarding the 
issues Banking and Insurance Transactions Tax (BITT) is 
causing in relation to financial products and their solution 
were communicated to the T.R. Ministry of Finance Revenue 
Administration for consideration within the frame of the 
General Communiqué on Implementation of the BITT related 
provisions of the Excise Tax Law no. 6802 released by the 
Revenue Administration.

Taxation Incentives for Company IPOs

To encourage public offering of companies operating in 
Turkey and within the frame of the reviews on related tax 
regulations, the Revenue Administration was presented 
with the Association’s opinions and suggestions concerning 
taxation incentives that can be implemented to increase the 
public offering of companies on Borsa İstanbul and the ratio 
of public floatation.

Draft on Tax Implementations Concerning Mutual Funds 
and Investment Trusts

The Ministry of Finance Revenue Administration has been 
provided with the feedback and suggestions conveyed by 
our members to the Association regarding the Draft Guide 
on Tax Implementations Concerning Mutual Funds and 
Investment Trusts, which cover explanations on the taxation 
of mutual funds and investment trusts and for which 
feedback was sought by the Revenue Administration.

Granting VAT Exemption to Real Estate Investment Trusts 

The Ministry of Finance Revenue Administration has been 
provided with the Association’s feedback and suggestion 
that VAT exemption be granted to real estate investment 
trusts set up to be marketed to non-residents.

Foreign Account Tax Compliance Act (FATCA)

Our opinions for eliminating the hesitations regarding 
notification of financial account data of their clients by our 
asset management company members within the scope 
of Foreign Account Tax Compliance Act, which went into 
force in the U.S. and which is commonly known as FATCA, 
were presented to the T.R. Ministry of Finance Revenue 
Administration.

The Association’s Investment Portfolio 

In June 2015, the Association’s Board of Directors decided 
to invest the provisions for severance and notice pays for 
the Association’s employees in the mutual funds traded on 
the Turkey Electronic Fund Trading (TEFAS) Platform, for the 
dual purpose of securing maximum returns with minimum 
risk through proper distribution of assets, and of supporting 
the capital markets. The preparatory work for the portfolio, 
an assessment of its one-year performance and the updated 
distribution of assets were published in the Association’s 
quartely journal, Gösterge.

Initiatives
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Professional 
committees act as an 
advisory unit for the 

Association’s Board of 
Directors. 

Pursuant to Article 25 of the Statute 
of the Turkish Capital Markets 
Association (the Association), the 
following committees exist under our 
Association:

a)	 Intermediary Institutions 
Professional Committee,

b)	 Banks Professional Committee,

c)	 Asset Management Companies 
Professional Committee,

d)	 Investment Trusts Professional 
Committee.

Professional Committees have been set 
up to work on topics in their respective 
fields assigned to them by the Board 
of Directors or determined thereby sua 
sponte. They collaborate with other 
committees if necessary, to form and 
submit joint opinions and suggestions. 
They also act as an advisory unit for 
the Association’s Board of Directors.

During the reporting period, 
Professional Committee worked on 
topics that concern their respective 
groups, and presented their opinions 
and suggestions to the relevant 
institutions and the Association’s Board 
of Directors.

Professional Committees
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Recognizing he 
contribution of 

financial education to 
the advancement of 
our country, we kept 

focusing on initiatives in 
this area together with 

our stakeholders.

My Money and I Facebook Page

Launched in December 2012 as part of the activities of the 
Financial Education Task Force formed of volunteer market 
professionals at the Association, ParamveBen (My Money 
and I) Facebook page reached more than 78,300 fans as 
of 31 December 2017. Receiving positive feedback from 
many users from various professions, the Facebook page is 
followed by users from 45 different countries.

My Money and I Twitter Account

Opened in June 2013 and designed in parallel content with 
the Facebook page, ParamveBen (My Money and I) Twitter 
account had 1,933 followers as of 31 December 2017.

My Money and I Youtube Channel 

ParamveBen (My Money and I) YouTube channel features 
videos about saving and investment that address users 

Investor Education

My Money and I Facebook Page My Money and I Youtube Channel
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from diverse backgrounds. “Real-Life Investor Stories” cover 
interviews with people who made successful investments 
in real life. The series “Interviews with Celebrities” presents 
interviews about saving and investment habits of celebrities. 
“Street Interviews” consist of interviews that seek the 
community’s opinions in relation to saving and investing, 
and take the pulse of the people.

The page also covers short films selected by the jury of the 
Association’s annual “Kamera Elinde Geleceğin Cebinde” 
(Camera In Your Hand, Future In Your Pocket) Short Film 
Contest, which aim to encourage people to save up and 
invest. A total of 167 videos featured on the ParamveBen 
YouTube page that went live in February 2013 reached more 
than 268,000 views.

My Money and I LinkedIn Page

Launched in December 2015 in a parallel content with other 
social media channels, the LinkedIn page reached 150 
followers as of 31 December 2017.

“Camera in Your Hand, Future In Your Pocket” Short Film 
Contest Instagram Page

“Camera in Your Hand, Future  in Your Pocket” Instagram 
channel was launched in September 2017 for reaching 
larger audiences through social media. Providing content on 
the short film contest, the page reached 968 followers in as 
short a period of time as 3 months, although it is relatively 
new as compared with the other channels.

Paramveben.org Website

Set up to raise broad-based awareness of saving and 
investment, www.paramveben.org website went live in June 
2013. The website’s interface was revamped in December 
2015 based on the conviction that a more effective 
interaction would be secured with the target audience 
through a visually functional, lively and aesthetic Internet 
site. Redesigned to offer a more interactive communication 
with the users, the website covers real life examples and 
success stories, reminding the undesired consequences of 
careless spending.

The website features short films encouraging individuals to 
save up and invest. The short films are produced in parallel 
content with the website with the aim of reaching broader 
audiences. In addition to interviews with celebrities, the 
website also covers street interviews, real-life investor 
stories, and the films selected by the jury of the “Kamera 
Elinde Geleceğin Cebinde” (Camera In Your Hand, Future In 
Your Pocket) Short Film Contest. Also, the website contains 
approximately 40 stories and articles. The website was 
visited 35,000 times in 2017, and visitors included people 
from different countries such as USA, Russia, Bulgaria, 
Germany, Azerbaijan, UK, Brazil, and Holland.

“Camera in Your Hand, Future In Your Pocket” Short Film Contest Winner - 
“Heritage”

“Camera in Your Hand, Future In Your Pocket” Short Film Contest Award 
Ceremony 
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“Camera in Your Hand, Future In Your Pocket” Short Film 
Contest

The fourth edition of the “Camera in Your Hand, Future  in 
Your Pocket” short film contest was organized between 
3 April and 23 October 2017 under the tagline “Small 
savings create big miracles”.

A total of 135 films submitted by entrants from all over 
Turkey have been assessed by a jury constituted by Dr. Berra 
Doğaner, TCMA Vice Chairperson, Murat Çetinkaya, Borsa 
İstanbul Board Member and CEO, Attila Köksal, Head of the 
TCMA Financial Education Task Force, Alp Birol, lecturer in 
the Faculty of Communications at Galatasaray University, 
Cüneyt Cebenoyan, columnist and film critic for the daily 
BirGün, Selin Gürel, film critic and news editor, and Uğur 
Vardan, film critic and sports editor for the daily Hürriyet.

The results of the contest were announced during the 
closing ceremony of the Turkish Capital Markets Summit, 
which was held for the second time this year on 14-
15 November 2017. Top three places were awarded TL 
15,000, TL 10,000 and TL 7,500 prize money, and nine-
month membership to Sinemia. Additionally, participants 

who ranked in the top 10 received one-day training from 
TCMA and one-year Blue Tulip Membership from İstanbul 
Foundation for Culture and Arts as a prize.

Seminars

Upon invitations received from the universities, the 
Association participated in career days to help the students 
with their career choice. The Association’s Training Director 
Gökhan Büyükşengür, PhD. attended the seminars on behalf 
of the Association. Gökhan Büyükşengür, PhD. provided 
detailed information on the capital market, investment 
institutions, investment instruments, licensing exams, 
financial literacy and career opportunities. The Association 
was represented in career days at 13 different universities 
during 2017.

Investor Education

 2016-2017 Academic Year
19 April 2017 Hitit University
20 April 2017 Ondokuz Mayıs University
26 April 2017 Bilecik Şeyh Edibali University
2 May 2017 Afyon Kocatepe University
8 May 2017 Dokuz Eylül University
24 May 2017 Uşak University
2017-2018 Academic Year
11 October 2017 Süleyman Demirel University
19 October 2017 Eskişehir Osmangazi University
6 November 2017 İstanbul Aydın University
28 November 2017 Çağ University
29 November 2017 Adana Science and Technology University
29 November 2017 Gaziantep University
18 December 2017 İstanbul Aydın University
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We shared our 
publications in English 
and Turkish with large 

audiences with the 
purpose of informing the 

public.

Turkish Capital Markets 2016

The 2016 issue of our annual report, published regularly 
since 2002, “Turkish Capital Markets” was released in May 
2017. The report addresses a historic analysis of the Turkish 
capital markets, changes in investor preferences and the 
global as well as domestic macroeconomic developments, 
in the world and in Turkey, a historic analysis of the Turkish 
capital markets, and the changes in investors’ preferences.

Quarterly Journal

Research articles prepared by the Association are published 
in our quarterly journal, Gösterge. The journal serves as 
a comprehensive reference for anyone wishing to keep 
track of the developments in domestic and global financial 
markets.

2017 issues of the magazine analyzed the data on brokerage 
and asset management companies compiled by the 
Association and also featured articles on the topics below:

·	 Would Banks Like Interest Rates to Drop?

·	 Digital Banking in the World

·	 An Innovative Model in Financial Inclusion - M-Pesa

·	 The Forex Market and Intermediary Institutions

·	 Real Estate Investment Funds

·	 IOSCO Good Practice for Fund Fees and Expenses

·	 Global Foreign Exchange Market Principles

·	 Global Trends: Paradox of Progress

·	 Mortgage Financing Institutions in Securitization

·	 Turkey Wealth Fund

·	 Investment Funds in Turkey

·	 TEFAS in Investment Process: Performance Evaluation of 
TCMA Investments

·	 Green Bonds

Research and Publications
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Research and Publications

Turkish Capital Markets Review

Analyzing the developments in the capital markets  and the 
brokerage industry during 2016, “Turkish Capital Markets 
Review 2016” was published in English in  May 2017.

Handbook of the Turkish Capital Markets 

TCMA’s annual English handbook aims at encompassing the 
general structure of the Turkish capital markets, regulatory 
authorities and key institutions in a single volume. “The 
Handbook of the Turkish Capital Markets” was published in 
March.

International Peer-Reviewed Journal - Journal Of Capital 
Markets Studies

In November 2017, the Association published its new 
international peer-reviewed journal titled Journal of Capital 
Market Studies, which is intended to help connect the sector 
with the academic world. The biannual journal is being 
published in cooperation with Emerald Publishing Group, 
a leading publishing house in its field in the world. The 
journal aims to publish objective, high-quality articles on 
a broad range of topics including the capital market and 
capital market institutions, investment and decision-making 
processes, investor attitude, and financial innovation.

Industry Data Bank

Gathering various operational and financial data from 
brokerage firms ever since its establishment, the 
Association started collecting the related data also from the 

asset management firms on a quarterly basis starting in 
2015.

From January 2017, the Association also began compiling 
certain operational and financial data from asset 
management companies on a monthly basis. Summary data 
on the asset management companies are being reported to 
the Board of Directors every month.

“Data Bank” section on our website features capital market 
factsheet, aggregate financial statements and operational 
data of brokerage firms and asset management firms, 
and comparative data on brokerage firms and asset 
management firms.

Moreover, certain data are submitted to the Central 
Bank of the Republic of Turkey (CBRT), İstanbul Clearing, 
Settlement and Custody Bank Inc. (Takasbank) and the 
Turkish Statistical Institute. Our data are used as benchmark 
by other agencies including the Banking Regulation and 
Supervision Agency (BRSA), as well as the organizations 
named above.

Gündem

Intending to communicate the new practices and 
developments in the sector, the monthly Gündem magazine 
covers news about member firms and the sector, as well as 
the activities of the Association. The publication continued 
to be published digitally on the electronic environment since 
January 2017, and also includes summary financial market 
data compiled by the Association.
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We shed light on the sector’s 
future with educational and 

developmental activities 
including meetings, seminars, 
conferences and panels aimed 

at bringing our institutions 
together and responding to 

their demands.

Cooperation between Borsa İstanbul and TCMA

With the objective of fostering cooperation between the 
Borsa İstanbul and the industry, and of making use of the 
sector’s feedback, it was decided to hold regular monthly 
meetings between Borsa İstanbul and the Association. In the 
meetings held during 2017, representatives from the Borsa 
İstanbul and our Association addressed issues and doubts 
that arise in practice, and solutions were sought.

Meeting with the Investment Agency of Turkey

T.R. Prime Ministry Investment Support and Promotion 
Agency of Turkey Promotion Services Director Furkan 
Karakaya and Project Director Ali Bengü visited the 
Association on 5 January 2017. During the meeting, O. İlker 
Savuran, Assistant Secretary General of the Association, 
and Gökben Altaş Çevikcan, Assistant Director of Research 
and Statistics exchanged opinions about the market 
developments with the visitors.

Report on Suggested New Business Areas for 
Intermediary Institutions

In line with the objective of increasing the diversity of 
financial products and services within the frame of İstanbul 

Financial Center Strategy and Action Plan, CMB organized 
a meeting with representatives from the Association and 
intermediary institutions. During the meeting held at CMB’s 
İstanbul Representation Office on 7 February 2017, TCMA 
and market representatives held two sessions on how 
intermediary institutions could expand their activities, during 
which they discussed new fields of activity.

Within this frame, the Report on Suggested New Business 
Areas for Intermediary Institutions prepared by the 
Association was submitted to CMB in March. The report 
described the new business areas that can be undertaken by 
the intermediary institutions sector, which has a history of 
30 years, such as possible roles in the financing of projects 
with significant contribution to Turkey’s development 
(extending project loans, setting up project finance funds, 
issuing project bonds, etc.), while also touching upon the 
problems confronted while carrying on with their activities 
under the existing conditions (securitization, FC security 
issues, etc.).

Introduction to Credit Ratings Seminar

An Introduction to Credit Ratings Seminar was organized on 
15 February 2017 at the Association. Featuring S&P Global 

Meetings and Events

Turkish Capital Markets Summit 2015, Interview with Deputy Prime Minister Mehmet Şimşek
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Ratings Country Manager Timuçin Engin as the speaker, the 
seminar addressed the areas in which issuers and investors 
make use of credit ratings, their role in the capital markets, 
different types of rating and credit rating processes. Also 
incorporating exchange of ideas in Q&A format, the seminar 
attracted a high level of participation.

The New Financing Model in the Capital Markets: 
Crowdfunding Panel

Crowdfunding became the most remarkable alternative 
financing source of recent years, driven by the extraordinary 
progress of the Internet technology and social networks. 
With the new draft law, the CMB introduced secondary 
regulations for activities related to crowdfunding and 
related platforms. Aware that these developments will 
contribute positively to the national economy and public 
finance, the Association organized a panel titled The New 
Financing Model in the Capital Markets: Crowdfunding on 
7 March 2017.

Moderated by CMB Executive Vice Chairman, Bora Oruç, 
the panel’s speakers included Ali Çebi, Fongogo Founding 
Partner, Hulusi Berik, CrowdFon Partner and Keiretsu Forum 
Turkey Founding Partner/Board Member, and Salih Zeki 
Çimen, Turkcell Strategic Planning and Projects Expert and 
Arıkovanı Project Leader. Attended by nearly 400 people, 
the panel dwelled on crowdfunding regulations and models 
from the world markets.

National Risk Assessment Workshop

Within the frame of the EU Twinning Project “Efficiency in 
Anti-Money Laundering and Counter Terrorist Financing”, a 
workshop on National Risk Assessment was organized for 
responsible groups between 14 and 16 March 2017.

The workshop held in İstanbul drew 130 participants 
from four different financial groups and professional 
associations. Within the frame of the three-day workshop 
where foreign EU experts were speakers, experts from the 
U.K. presented the experiences gained in relation to National 
Risk Assessment, and made presentations, which also 
considered the private sector’s contribution to the process.

Furthermore, in order to make sure that our country 
successfully completes the Financial Action Task Force 
(FATF) Fourth Round of Mutual Evaluations that will start 
in June 2018 and that our international obligations are 
satisfied, “National Risk Assessment Project” began to be 
executed based on the Prime Ministry’s Circular, which is 
coordinated by the Financial Crimes Investigation Board 
(MASAK). Under the project, MASAK organized a workshop 
on “National Risk Assessment” at the TCMA on 26 May 2017, 
which was attended by 50 people.

Turkish Competition Law Implementation Seminar

The Association organized a seminar on Turkish Competition 
Law Implementation in the Light of the Developments in the 
World on 24 March 2017. In the seminar, speakers Şahin 
Ardıyok, Attorney-at-Law, and Assist. Prof. Emin Köksal 

Meetings and Events
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provided general information about the competition law, 
competition law in the world, and the recent developments 
in Turkey’s competition law.

Real Estate Certificates Panel

Led by the Association, a panel was organized on Real 
Estate Certificates that dealt with the financial product 
that represents the intersection point of the capital market 
and real estate. Sponsored by Makro İnşaat Ticaret A.Ş., 
the panel took place on 28 March 2017 and addressed real 
estate certificates, a new financial product on the capital 
markets.

The panel started with the opening speech delivered by 
TCMA Chairperson İlhami Koç, and also included speeches 
by Vahdettin Ertaş, Ph.D., CMB Chairman at the time and 
Himmet Karadağ, Borsa İstanbul Chairman. Having brought 
together private and public sector employees, academics 
and media members, the event continued with the panel 
session.

Moderated by Eser Şagar, Deputy Head of CMB’s Corporate 
Finance Department, the panel featured Ercan Uyan, 
Chairman of the Board of Makro İnşaat Ticaret A.Ş., Kemal 
Şahin, General Manager of Vakıf Yatırım Menkul Değerler 
A.Ş., and Mehmet Urcu, Chief Financial Advisor to Antalya 
Metropolitan Municipality. Held with the participation 
of nearly 700 people prior to Turkey’s first real estate 
certificate issuance, the panel’s discussion topics covered 
the advantages and disadvantages of real estate certificates, 
the new financial instruments on the capital markets.

Meeting on the Use of Islamic Financial Products in 
Project Finance

Islamic Development Bank (IDB) delegation led by the 
Country Manager for Turkey and the Head of Public Private 
Partnership (PPP) Department organized a meeting in 
cooperation with the Association and Borsa İstanbul on the 
Use of Islamic Financial Products in Project Finance for the 
purpose of presenting the IDB work on Islamic Infrastructure 
Project Bonds and to seek institutional investors’ comments 
and feedback thereon. 62 of our members attended the 
meeting that took place at TCMA on 12 April 2017.

2nd TCMA Capital Markets Award Ceremony

After organizing the first TCMA Capital Markets Award 
Ceremony in 2016 with the motive of contributing to the 
flourishing and increased recognition of capital markets, the 
Association held the event’s second edition on 24 April 2017. 
The awards were distributed in 20 branches that spanned 
2016 activities in intermediation, corporate finance, custody, 
asset management, mutual funds, and capital market 
press, along with special prizes. The 2nd TCMA Capital 
Markets Award Ceremony sponsors included Borsa İstanbul, 
Odeabank, Ziraat Yatırım Securities, Takasbank, Infina 
Software, JCR Eurasia Rating, Yatırım Finansman Securities, 
BloombergHT and BusinessHT.

Inaugurated with the speeches delivered by Vahdettin 
Ertaş, Ph.D., CMB Chairman at the time, Himmet Karadağ, 
Chairman of the Board of Borsa İstanbul, and İlhami Koç, 
TCMA Chairperson, the award ceremony was attended by 

Real Estate Certificates Panel 2nd TCMA Capital Markets Award Ceremony
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senior executives of banks, intermediary institutions, asset 
management companies and investment trusts engaged 
in the capital market. During the ceremony that was 
participated by nearly 300 people, awards were given under 
a total of seven categories and distributed to organizations 
that authored the most successful activities during 2016.

İstanbul TALKS Fintech 2017 Conference

With our Association taking place among its sponsors, 
İstanbul TALKS Fintech 2017 Conference was held on 
16 May 2017 in İstanbul. Addressing the global trends in the 
fintech industry, Fintech 2017 Conference featured about 60 
local and foreign speakers.

One of the headlines in the Conference was the Capital 
Markets Session, which was organized in strategic 
cooperation with the CFA Society İstanbul and with the 
support of the Association. The session started with the 
welcome speech of Albert Krespin, CFA Society İstanbul 
President, and continued with the opening speeches of 
TCMA Chairperson İlhami Koç and CMB Executive Vice 
Chairman Bora Oruç, followed by the vision speech of 
Selim Elhadef, EY Turkey Advisory Service Line & Financial 
Services Industry Leader. The discussion topics of the first 
panel that addressed one of the most interesting headings 
of the session included digitalization of asset management 
moderated by Ak Asset Management, and how robo-advisory 
and Blockchain are transforming traditional models.

Commercial and Business Disputes Mediation Seminar

The Association organized the Commercial and Business 
Disputes Mediation Seminar on 23 May 2017. Featuring 
Hakan Öztatar, Ministry of Justice Head of Mediation 
Department, Yonca Fatma Yücel, Attorney-at-Law, Senior 
Legal Specialist in Mediation for the Ministry of Justice, and 
Prof. Mustafa Serdar Özbek, Başkent University, the seminar 
dealt with “Mediation”, “Mediation in Business Conflicts” 
and “Mediation in Capital Market Institutions and Banking 
Conflicts”.

Organized at TCMA, the seminar attracted 100 participants 
that included legal firms, factoring companies and financial 
advisors, as well as our members.

Financial Literacy Seminar

A financial literacy seminar was co-organized by TCMA 
and Uşak Directorate of National Education targeting 75 
high school teachers working at high schools in the city of 
Uşak. The seminar on 25 May 2017 covered “Investment 
Instruments” and “Personal Budget Management” subjects. 
The Association’s Training Director, Gökhan Büyükşengür, 
Ph.D., attended the seminar on behalf of TCMA.

In the first part of the two-part seminar, Müge Taşçı, CMB 
Head of Institutional Communications Department, gave an 
introduction to the investment instruments in the capital 
market, and talked about the features and importance of 
the risk choice in trading decisions. The second part of the 
seminar covered a presentation by Büyükşengür, where he 
told about income and expenses, underlining the importance 
of budget management in our lives, and explained the 
concepts of borrowing, loans and debt restructuring through 
real-life examples. While putting emphasis on saving up, 
information was provided on the financial system and 
private pension. Received with attention and interest from 
the listeners who also joined in on occasions, the seminar 
also covered short film screenings.

With the lots drawn at the end of the seminar, three teachers 
earned the right to attend a professional or personal 
development program organized by the Association of their 
choice free-of-charge.

Innovation and Innovation Management Seminar

Held at TCMA on 8 June 2017, the Innovation and Innovation 
Management Seminar hosted Cahit Günaydın, Innovation 
Management Consultant as speaker and dealt with types 
of innovation, innovation paradigm, secrets of innovative 
companies in the world and in our country, and innovation 
strategies. The seminar that included opinion exchange in 
Q&A format attracted a high number of participants. 

Meetings and Events
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17th Ordinary General Meeting

The 17th Ordinary General Meeting was held on 9 June 2017 
with the participation of Nurettin Canikli, Deputy Prime 
Minister at the time. Following the opening speech delivered 
by TCMA Chairperson İlhami Koç, Nurettin Canikli, Deputy 
Prime Minister at the time, Vahdettin Ertaş, Ph.D., CMB 
Chairman at the time, and Himmet Karadağ, Chairman of the 
Board of Borsa İstanbul each gave a speech.

In the meeting, the future of capital markets and their role 
in international platforms were discussed, while noting that 
they will keep flourishing in the coming period.

World Financial Planning Day and World Investor Week

Through a co-organized panel, the Association and the 
Financial Planning Association carried two global events 
to our Country, namely the World Investor Week and the 
World Financial Planning Day. Within this scope, the Role of 
Financial Planning in Investor Protection Seminar was held 
on 4 October 2017.

The panel addressed financial planning, an emerging 
profession in Turkey, from the angles of individual financial 
management, investment advisory and investor protection. 
The participants, constituted by representatives from banks, 
intermediary institutions, asset management companies, 
private pension companies and other financial institutions, 
had the opportunity to thoroughly discuss the details of the 
financial planning profession.

2nd Turkish Capital Markets Summit

Organized for the second time in 2017 by our Association, 
the Turkish Capital Markets Summit took place in Levent, 
İstanbul on 14 & 15 November 2017. With its theme set as 
“Growth for our Future” inspired by Turkey’s 2023 Vision, 
the Summit covered 24 panel sessions and 25 training 
programs in 24 different topics ranging from startup 
financing to public offerings, from securitization and Islamic 
financial products to infrastructure financing, from industry 
4.0 to digital currencies. The two-day summit was attended 
by a large crowd of 5,000 people who were engaged in the 
capital markets in particular, as well as in financial services 
and various other sectors.

Among the notable names that took part in the Summit were 
Mehmet Şimşek, Deputy Prime Minister, Vahdettin Ertaş, 
Ph.D., CMB Chairman at the time, Osman Dereli, Head of 
the Financial Crimes Investigation Board, Himmet Karadağ, 
Chairman of the Board of Borsa İstanbul, Prof. James 
Robinson, worldwide renowned author and economist, Chris 
Skinner, author, Ayhan Köse, Ph.D., Director of the World 
Bank Group’s Development Prospects Group, and Mahfi 
Eğilmez, Ph.D., former Undersecretary of Turkish Treasury.

122 national and 27 foreign speakers participated in the 
panels that lasted for two days within the frame of the 
Summit, the main sponsor of which was Borsa İstanbul. 
There were more than 100 people from abroad among the 
Summit’s attendants.

Mehmet Şimşek, Deputy Prime Minister, took part in CNN 
Türk’s live broadcast that took place on the second day 

17th Ordinary General Meeting World Financial Planning Day and World Investor Week
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of the Summit and made important statements about the 
capital markets. Commenting about his contacts with foreign 
investors, Şimşek mentioned about the intense interest of 
investors in such meetings.

The gala dinner of the Summit has been the scene to the 
launch of the Journal of Capital Markets Studies, the new 
international peer-reviewed journal that our Association 
began publishing in cooperation with the leading publishing 
house Emerald Publishing Group with the aim of furthering 
the sector’s connection with the academic circles.

Furthermore, a B2B space was set up in the exhibition 
area where manufacturing industry and TCMA member 
intermediary institutions and asset management companies 
came together. 14 TCMA members, of which 10 were 
intermediary institutions, one was a bank and three were 
asset management companies, applied to have contacts 
with 50 different companies. From among our members, 
six intermediary institutions and two asset management 
companies had 32 meetings with 18 companies in four 
different halls.

The Summit that received intense interest over two days 
had a number of supporting organizations: Halkbank, İşbank 
and Yapı Kredi Bank as platinum sponsors; Insurance 
Association of Turkey, Participation Banks Association 
of Turkey, Gedik Investment, Invest-Az Securities, Oyak 
Securities, Vakıfbank as gold sponsors; Noor Capital 
Market Securities as silver sponsor; Ak Asset Management, 
Aktifbank, CFA Society İstanbul, Deutsche Bank, Fitch 
Ratings, NGN Information and Communication, Saha 
Corporate Governance Rating, TEB and Tradesoft as panel 

sponsors; CNN Türk TV as official media sponsor; and Buka 
Sofa as seating group sponsor.

MASAK Workshop 

On 21 November 2017, a workshop was co-organized 
in İstanbul by the Financial Crimes Investigation Board 
(MASAK) and the Association to create increased awareness 
among our members that have significant obligations 
with respect to preventive actions related to anti money-
laundering (AML) and combating the financing of terrorism 
(CFT), to secure higher efficiency in the implementation 
of applicable legislation, and to exchange opinions about 
implementation. During the Workshop, information was 
shared regarding statistics and results of suspicious 
transaction notifications. In addition, the results of the 
liability audit conducted within the scope of know-your-
customer principle were evaluated, and emphasis was 
placed on international risk assessment in combating 
money laundering and terrorist financing.

Within the scope of the Workshop, TCMA Training Director 
Gökhan Büyükşengür, Ph.D. provided information about the 
structure of the capital market and also once again raised 
the sector’s demand that the address sharing system 
be made available to intermediary institutions given that 
distance contracts are allowed.

19th Extraordinary General Meeting

The 19th Extraordinary General Meeting convened  on 
14 December 2017 at the Association with  the participation 
of Vahdettin Ertaş, Ph.D., CMB Chairman at the time, and 
Murat Çetinkaya, Borsa İstanbul Board Member and CEO.

Meetings and Events

Turkish Capital Markets Summit 2017, Vahdettin Ertaş, CMB Chairman at the 
time

 Turkish Capital Markets Summit 2017
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Inaugurated by Vahdettin Ertaş, Ph.D., CMB Chairman at 
the time, Murat Çetinkaya, Borsa İstanbul Board Member 
and CEO, and İlhami Koç, TCMA Chairperson, the General 
Meeting continued with the election of the presiding board. 
In the General Meeting, the Association’s 2018 budget, 2018 
membership dues and pro-rata share of expenses were 
discussed.

Award to TCMA from the Turkish Exporters’ Assembly

In a ceremony organized by the Turkish Exporters’ Assembly 
on 15 December 2017 with the support of the Ministry of 
Economy and attended by the Minister of Economy Nihat 
Zeybekçi, the Minister of Finance Naci Ağbal and the Minister 
of Customs and Trade Bülent Tüfenkci, Turkey’s Top 500 
Services Exporters were awarded.

In the ceremony, during which companies that were 
entitled to awards based on 2016 service export figures 
were announced, TCMA was given a special prize for its 
contributions to determining the financial sector companies 
within the frame of the survey. TCMA Secretary General 
İlkay Arıkan was presented the prize by Mehmet Büyükekşi, 
President of the Turkish Exporters’ Association.

Law on the Protection of Personal Data (LPPD) Seminar

The Association organized the Law on the Protection of 
Personal Data (LPPD) Seminar on 18 December 2017. 
Received with great interest from our members, the seminar 
that took place at the Association was participated by 125 
people.

At the seminar, which was held with the cooperation of TÜV 
Austria Turk Academy, an overview of LPPD law, legislation 
governing personal data, and definition and scope of 
personal data were addressed by speakers Selin Aksoy, 
Vakur Kulat and Saygın Saman, attorneys-at-law.

11th Development Plan Financial Services Enhancement 
Specialization Commission Report

As part of the Financial Services Enhancement Commission 
set up within the frame of Eleventh Development Plan 
preparations for 2019-2023 of the Ministry of Development, 
the Association was assigned as the raporteur along with 
Serkan Çankaya, Ph.D. from İstanbul Commerce University, 
to prepare the Commission’s report.

Taking into consideration İstanbul International Financial 
Center vision for 2019-2023, Financial Services 
Enhancement Specialization Commission Report will 
establish the current status of the national financial 
services sector, determine the issues, priority topics and 
goals, and set the basic policies necessary to attain these 
goals. Within this frame, a series of meetings were held in 
İstanbul and Ankara between 18 and 22 December 2017, 
during which various sub-working groups were set up to 
deal with insurance, banking, non-bank financial sectors, 
capital market, interest-free finance, financial technology, 
and nearly 80 Commission members and representatives 
from the public and private sectors found the opportunity to 
present their opinions.

19th Extraordinary General Meeting Award to TCMA from the Turkish Exporters’ Assembly
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We represent the entire industry in 
Turkey thanks to our comprehensive 
membership structure, and we 
represent our industry and our country 
abroad thanks to our memberships with 
eminent international organizations. 

We represent



We have exchanged 
opinions with 

international agencies 
to keep a close eye on 

the developments with a 
potential impact on our 
sector and to represent 

our country.

Visits by Foreign Missions in Turkey

Olivier Redoules, Counselor for Financial Affairs of the 
French Embassy, and Ahmet Mert Aydoğdu, Financial 
Attaché visited the Association on 7 March 2017. The French 
Embassy representatives were hosted by O. İlker Savuran, 
Assistant Secretary General of the Association, and Ekin 
Fıkırkoca, Director of Research and Statistics. The parties 
exchanged opinions about capital markets and the Turkish 
economy, and discussed potential cooperation areas.

Visit by ISRA and RAM Ratings

Set up by the Central Bank of Malaysia to engage in research 
in Islamic finance, the International Shariah Research 
Academy and RAM Ratings, a Malaysian credit rating 
agency, visited our Association on 22 September 2017. 
Opinions were exchanged regarding the current status and 
development of Islamic finance sector in Turkey with the 
delegation that was hosted by O. İlker Savuran, Assistant 
Secretary General of the Association, and Gökben Altaş 
Çevikcan, Assistant Director of Research and Statistics.

International Relations 
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We carried on with 
our comprehensive 
training programs 

designed to build on 
the competencies of 

market professionals.

Licensing Exam Preparation Programs

The Capital Markets Licensing Registration and Training 
Agency (CMLTA) held two class-based licensing exams on 
27 & 28 May and 9 & 10 December 2017. The Association 
organized public, company-specific and individual training 
programs in preparation for these exams. Demands for 
training programs concentrated mostly in the topics covered 
by Capital Market Activities Level 1, Level 3, and Credit 
Rating exams.

Under the company-specific programs held upon members’ 
request, classroom training sessions were held in 
İstanbul, Ankara and İzmir for four banks. Furthermore, 
a personalized one-on-one program was provided to one 
senior executive.

A total of 1,722 individuals attended 78 public and company-
specific programs offered during 2017.

Professional Development Courses

In 2017, courses were offered in various areas including 
banking, tax, economy, finance and so on. The training 
programs were attended by the manufacturing industry 
employees, as well as bank and intermediary institution 
staff.

In 2017, 7 organization-specific and public courses in 
professional development were held, which were attended 
by a total of 114 participants.

2017 Training Programs
Number of 
Programs

Number of 
Participants

Licensing 78 1,722
Professional Development 7 114
TOTAL 85 1,836

Training
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TCMA Training Mobile Application

“Birlikte Eğitim” (TCMA Training) mobile application, 
developed for helping prepare for licensing exams in 
relation to Capital Market Activities, was used by 669 
individuals during 2017. Providing a question bank for 
candidates preparing for the Licensing Exams, the mobile 
application content has been developed by experienced 
trainers. Compatible with mobile devices with Android 
operating systems, the application has been instrumental 
in better preparation of the candidates who have solved the 
question sets.

Free Training for University Students

In 2017, the Association continued to offer free training  to 
students attending the relevant departments of universities, 
an initiative commenced in 2012. Quotas for 5 students 
were reserved in each of the licensing exam preparation 
programs, professional development and personal 
development courses, which were allocated free of charge 
on a first-apply, first-served basis.

During 2017, a total of 15 students attended the 
Association’s training programs within the scope of the free 
quotas assigned.

Capital Markets Scholarship

Based on the Board of Directors decision, the Association 
instituted a “Capital Markets Scholarship” program for 
undergraduate students effective from 2014/2015 academic 
year. Within this frame, a total of 12 university students are 
provided with scholarships through the Turkish Education 
Foundation (TEV) until the end of their undergraduate 
studies.

9 undergraduate students gained access to the “Capital 
Markets Scholarship” in 2015/2016 academic year, 6 in 
2016/2017 academic year and 3 in 2017/2018 academic 
year.

While questions relating to the “Capital Markets Scholarship” 
can be mailed to info@birlikteegitim.org, applications are 
collected from www.tev.org.tr.

TCMA Training Social Media Accounts

Launched in July 2016 with the objective of announcing 
our training activities and discussing current educational 
matters, “Birlikte Eğitim” (TCMA Training) LinkedIn group’s 
followers reached 298 people. While Facebook page that 
went live in 2015 reached more than 3,600 fans, the number 
of the followers on the Twitter account went up to 458.

Certified Financial English Education

In cooperation with New York Studio Language Schools, the 
Association organized “Financial English” education.

Financial English education is designed for participants 
working in the business world and finance sector with 
knowledge of the English language in intermediate or 
upper-intermediate level. The program dealt with the 
basic concepts in the financial sector. Having started on 
6 March 2017 and gone on for 13.5 weeks, the program was 
attended by 11 people, who were presented participation 
certificates at the conclusion of the training.

Capital Market Training and Career Program for University 
Students

Between 20 & 22 September 2017, the Association 
organized a free-of-charge training program for university 
students who had won free-of-charge training program in 
the lots drawn at the university seminars held in 2016-2017 
academic year and in previous years, in an effort to assist 
them in their career selection and to give an introduction to 
capital markets.

Under the training program, expert trainers gave the 
students information about financial markets and 
exchanges, capital market legislation, economy, personal 
development, and talent and career management. At the end 

Training
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of the program, participation certificates were presented to 
33 university students who completed the training.

Investor Education on Risk Management and Hedging in 
Volatile Markets

2017 marked the debut of investor training the 
Association co-organizes with members. Programs on 
“Risk Management and Hedging in Volatile Markets” are 
intended to inform those who are exposed to exchange rate 
risk, investors and interested parties on derivatives, risk 
management and hedging, and to raise awareness on the 
same.

Training programs were organized in Adana, Mersin, İzmir, 
Kayseri Denizli, Konya and Gaziantep with market specialist 
speaker support from our members Deutsche Securities, 
Gedik Investment, İş Investment, Halk Invest, Phillip Capital, 
and Saxo Capital Markets, and with the contribution of 
renowned economists. A total of 785 people took part in 
the investor training programs that were conducted in 
cooperation with chambers of industry. Employees from 
banks and intermediary institutions, university students, 
individual investors, manufacturing industry employees, 
independent accountants and financial advisers made up 
the majority of participants.

Companies that extended speaker support to the investor 
training also responded to participants’ questions at the 
stands they set up in the exhibition space where the training 
was given. Through a lot drawn, training participants were 
given “Commemorative Coins Kit of Turkish States in 
History” as a gift.

İstanbul Commerce University

O. İlker Savuran, TCMA Assistant Secretary General 
was the guest in the Financial Mathematics class on 
25 December 2017 at İstanbul Commerce University, Capital 
Market Graduate Program. Savuran shared the details of 
the TCMA’s Investment portfolio’s performance since March 
2016 with the students.

While the students learned about the preparatory process 
for TCMA investments made with the mutual funds traded 
on Turkey Electronic Fund Trading (TEFAS) Platform, they 
also found the chance to get acquainted with the real-
word implementation of the information they received in 
theoretical classes. Attended by 30 students, the event 
occurred in an interactive format owing to the questions the 
students raised.

Career Seminar at Uşak Sultan Halil Yiğit Vocational and 
Technical High School

A career seminar was organized at Uşak Atatürk Cultural 
Center on 25 May 2017 by Uşak Sultan Halil Yiğit Vocational 
and Technical High School. The guest at the event that 
attracted more than 400 students was Gökhan Büyükşengür, 
Ph.D., the Association’s Training Director.

Büyükşengür gave information about the capital market 
and how it is regulated, the Association’s organizational 
structure, professions and qualifications in the financial 
services sector. Büyükşengür also provided an introduction 
to the future professions and shared his knowledge on 
“Distrupted Vocations”.

Bahçelievler Municipality III. Education and Career Days

T.R. Ministry of National Education, T.R. Bahçelievler District 
Governorship and Bahçelievler Municipality organized the III. 
Education and Career Days event at Bahçelievler Congress 
Hall between 26 & 28 November 2017.

On 26 November 2017, TCMA Training Director Gökhan 
Büyükşengür, Ph.D. shared his knowledge on “Career in 
the Finance Sector” with the participants. After giving an 
introduction to the financial sector institutions, Büyükşengür 
gave information about career opportunities in the financial 
services sector, and underlined the importance of licenses 
to be obtained in English, capital market and insurance 
fields. Büyükşengür also shared information on New 
Balances in Employment by the Banking Industry and Career 
Opportunities. 
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Based on the awareness 
that technological 

transformation is the 
key to the future, we 

closely monitored the 
global innovations 

and strengthened our 
infrastructure.

Document Management System

Improvements were achieved in performance and 
reporting through hardware and software upgrades 
made to the Document Management System that is used 
for  the Association’s information, document and process 
management needs. A total of 7,287 new documents were 
added to the Document Management System during 2017, 
which brought the total number of documents kept on the 
system to 83,340 as at 31 December 2017.

Corporate Website

The infrastructure and content of the website were 
constantly updated. During 2017, our website was visited 
252,029 times by users from ten different countries, namely 
Turkey, England, United States of America, Russia, Italy, 
Austria, Iraq, Germany, France and China.

Member Management System

Active since November 2012, the Member Management 
System collected various data about intermediary 
institutions, and produced periodic and annual reports. Major 
web browsers no longer support plug-ins between NPAPI 
platforms. Therefore, E-signature Java Applet application 
that was being used on the client side of the E-signature 
Notification Module designed for official notifications our 
members need to make to our Association was transformed 
into a desktop application, thus immunizing electronic 
signing against changes in web browsers.

Information Gathering System and Business Process 
Integration

Applications forwarded through the Information Gathering 
System was integrated into the system that is being used for 
business process management. Hence, review of application 
owners’ demands and provision of responses thereto 
became more controlled. 

Software for Collecting and Reporting of Leveraged 
Trading Transactions

Under the CMB’s Investment Services Communiqué, a 
software was developed to collect the prices and spread 
announced by intermediary institutions for leveraged 
trading transactions, which are then processed using 
statistical methods and made public. The software has been 
introduced for use by intermediary institutions.

Security Scanning

The software and hardware vulnerabilities of the data center 
were identified in line with the report that resulted from the 
penetration/attack tests. Necessary steps were taken in line 
with  the suggested solutions devised.

Infrastructure Updates and Security

Within the frame of Data Center infrastructure updates, 
servers, virtualization, replication and security software 
were upgraded while firewall and other hardware equipment 
were updated.

Information Technology 
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In 2017, our Association issued 35 press releases. During 2017, 573 news articles related to the Association appeared in the 
press. 64 news appeared on TV while 3,570 articles were published on the internet. Press releases, issued by the Association 
and major news articles covered by the media are posted under the “Press Room” menu on our website.

Media Relations 
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DEIK
The Foreign Economic Relations Board 
(DEIK) was founded in 1988, in order to 
handle the foreign economic relations 
of the private sector. Our Association 
became a member of DEIK in 2008 in 
“founding member” status to represent 
our industry more effectively on 
international platforms.

ASF
The Asia Securities Forum (ASF) 
was founded in 1995 with the aims 
of improving the securities market, 
contributing to economic development 
and promoting exchange of information 
between members in the Asia-Pacific 
region. Our Association became 
a member of this forum, whose 
members are associations, exchanges 
and various institutions in the region, in 
September 2009.

FEAS
The Federation of Euro-Asian Stock 
Exchanges (FEAS), which was 
founded in 1995, is an institution with 
which exchanges, settlement and 
custody institutions affiliate. The aim 
of FEAS is to promote cooperation 
between members so as to build a 
more fair, effective and transparent 
market environment. After joining the 
Federation as an affiliate member 
in September 2009, our Association 
held a seat on the Board of Directors 
of FEAS from November 2014 for two 
years. The Association’s membership 
on FEAS Board of Directors came 
to an end with the elections held in 
2016. TCMA applied to FEAS to exit 
membership.

ICSA
The International Council of Securities 
Associations (ICSA) is a global 
organization representing industry 

associations. The aim of the Council, 
which was founded in 1988, is to 
contribute to the development of the 
capital market by ensuring cooperation 
between member associations. The 
Association has been a member of 
ICSA since 2006.

At the 30th General Assembly of 
ICSA held in Mexico City between 
21 & 23 May 2017, TCMA was elected 
to the Board of Directors to represent 
the Europe area.

IFIE
The aim of the International Forum 
for Investor Education (IFIE), which 
was set up in 2005 as an independent 
organization, is to enhance investor 
education on a global level and to 
support investors in taking well-
informed decisions. Our Association 
joined the Forum in September 2009, 
where self-regulatory, regulatory 
and various non-profit organizations 
are represented. The Association is a 
member of the Board of Directors of 
IFIE since 2011.

IFSB
The Islamic Financial Services Board 
(IFSB) was established in 2002 to 
define international standards for the 
Islamic financial services sector. The 
Association joined the Board in the 
observer member category at year-
end 2016, whose members consist 
of representatives of regulatory and 
supervisory authorities, international 
organizations and the sector. TCMA 
applied to IFSB to exit membership.

INFE
The Organization for Economic 
Cooperation and Development (OECD) 
set up the International Network on 
Financial Education (INFE) in 2008 
to promote financial literacy across 

member countries. The Association 
joined the platform in 2015 as an 
affiliate member.

IOSCO
The International Organization of 
Securities Commissions (IOSCO) 
was founded in 1983 to set global 
standards  in the capital markets. Our 
Association joined the organization as 
an affiliate member in 2003, whose 
members include capital market 
regulatory agencies. 

İSTAC
İstanbul Arbitration Center (İSTAC) 
was founded upon the enforcement 
of the İstanbul Arbitration Center 
Arbitration Law no. 6570 and dated 
20 November 2014, which was 
published in the Official Gazette issue 
29190 dated 29 November 2014. 
İstanbul Arbitration Center (İSTAC) 
is an independent, impartial and 
autonomous institution providing 
arbitration and mediation services 
for dispute resolution between 
commercial actors in Turkey and 
abroad. The İSTAC’s dispute resolution 
services are available to all contracting 
parties, without any membership 
requirements. The Association has 
become a member of İSTAC in “General 
Assembly Member” status.

Tax Council 
Our Association is represented with 
one member on the Tax Council, which 
was established to provide the Ministry 
with feedback on the formulation and 
implementation of tax policies, and to 
work on the same.

Memberships
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In keeping with the target of 
fostering the capital market, 

the Association acquired 
equity stakes in incorporated 

capital market institutions 
and participated in their 
management, and thus 

contributed to improving our 
sector. 

Borsa İstanbul Inc.
The Association holds 1.30% equity stake in Borsa İstanbul 
Inc. The Association has an interest of TL 5,502,042 in the 
company’s capital of TL 423,234,000. The Association was 
represented with one member on the Board of Directors of 
Borsa İstanbul Inc. in 2017.

Central Registry Agency Inc.
TCMA has a 5% share in the Central Registry Agency Inc. 
(CRA). Our Association holds TL 1,800,000 of the company’s 
total capital of TL 36,000,000. The Association continued 
to be represented by one member on the CRA Board of 
Directors in 2017.

Capital Markets Licensing Registration and Training 
Agency

TCMA holds 49% share in the Capital Markets Licensing 
Registration and Training Agency Inc. (CMLTA). The 
Association holds TL 2,940,000 in the company’s total capital 
of TL 6,000,000 and was represented by two members on 
the CMLTA Board of Directors in 2017.

Investments
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We function as a platform of opinions 
that undertakes a unifying role among 
all stakeholders of the industry and 
guarantees reaching the right solutions. Our 
communication skill puts us in the position of a 
spokesperson for all our members.

We coordinate 



Within the frame of the Law on the Right to Information, 
the Association received a total of 18 inquiries during 2017. 
Out of these 18 inquiries, positive responses were given to 
nine, which were provided with access to information and 
documents. Access to documents and information was 
granted to two, which were partly responded positively 
and partly rejected, while two applications were rejected. 
Five applications were referred to other institutions and 
organizations due to their relevance.

Oversight

The Association is authorized and assigned to regulate, 
supervise and enforce issues delegated to it by legislation 
or by the CMB. In this context, various audits are conducted 
when necessary, and the provisions of the legislation are 
applied in case of non-compliance.

TCMA Client Dispute Arbitration Committee

The Statute of the Turkish Capital Markets Association 
charges our Association with the duty to “assist in the 
resolution of conflicts which may arise among the members 
or between the members and their customers from 
transactions other than exchange transactions; set up the 
arbitration committee and the necessary infrastructure 
subject to the procedures and principles that will be drawn 
up for this purpose and approved by the CMB”.

The Turkish Capital Markets Association Client Dispute 
Arbitration Committee reviews and resolves the disputes 
which arises from or in relation to capital market activities 
other than exchange transactions among the Association 
members engaged in capital market activities (intermediary 
institutions, banks, asset management companies and 
investment trusts) or between such Association members 
and their clients and which may entail clients’ claims for 
damages, losses and compensation.

Ever since its establishment, the arbitration committee 
received 363 applications in total, 187 of which were 
submitted directly and the remaining 176 via the CMB. As 
of year-end 2017, 129 of these applications were decided, 
out of which 17 were challenged and 13 were finalized. 79 
applications are in the process of being reviewed by the 
arbitration committee and 78 others are awaiting for review 
by the arbitration committee. Moreover, 48 applications 
were settled and thus withdrawn, whereas 29 others were 
rejected.

Oversight and 
Dispute Resolution 

Inquiries
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TO THE GENERAL ASSEMBLY OF THE TURKISH CAPITAL MARKETS ASSOCIATION

AUDITORS’ REPORT

21.03.2018

The Association’s accounts and transactions have been audited on a monthly basis.

It has been established that the records of the Turkish Capital Markets Association have been kept in accordance with the 
relevant regulations and accounting principles, at that they present at true and fair view of the financial position of the 
Association.

We hereby present the balance sheet, income statement and final chart of accounts as well as the Auditors’ Report for the 
year ended 31.12.2017 for your approval, and hereby recommend that the Board of Directors be acquitted from its liabilities.

BOARD OF AUDITORS

	 E. Pamir KARAGÖZ 	 Murat GÜLER 	 M. Aşkın DOLAŞTIR
	 AUDITOR 	 AUDITOR	 AUDITOR

	 Mehmet Ali ERSARI 	 Mehmet AHKEMOĞLU
	 AUDITOR	 AUDITOR

Auditors’ Report
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To the Board of Directors of Association of Turkish Capital Markets:

1) Opinion

We have audited the financial statements of Association of Turkish Capital Markets and Its Operating Entity (the Association) 
which comprise the statutory balance sheet as at December 31, 2017 and the statutory income statement for the year then 
ended, and notes to the financial statements including a summary of significant accounting policies and other explanatory 
notes.

In our opinion, the accompanying financial statements of Association of Turkish Capital Markets and Its Operating Entity 
for the year ended December 31, 2017 are prepared, in all material respects, in accordance with the accounting policies 
described in Note 2 to the balance sheet.

2) Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under those 
standards are further described in the Auditor’s responsibilities for the audit of the financial statements section of our 
report. We are independent of the Association in accordance with the ethical requirements that are relevant to our audit 
of the financial statements in Turkey, and we have fulfilled our other ethical responsibilities in accordance with these 
requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion.

3) Other Matter

This report has been prepared solely for the information and use of the members and the Management of the Association 
and should not be used for any other purpose or distributed to any other parties.

The effect of differences between the accounting policies described below and accounting principles generally accepted 
in countries in which the accompanying financial statements are to be distributed and International Financial reporting 
Standards (IFRS) have not been quantified in the accompanying financial statements. Accordingly, the accompanying 
financial statements are not intended to present the financial position and financial performance of the Association in 
accordance with the accounting principles generally accepted in such countries and IFRS.

4) Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance with 
accounting policies described in Note 2 to the accompanying statutory balance sheet, and for such internal control as 
Management determines is necessary to enable the preparation of financial statements that are free from material 
misstatement, whether due to fraud or error.

In preparing the financial statements, Management is responsible for assessing the Association’s ability to continue as a 
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting 
unless Management either intends to liquidate the Association or to cease operations, or has no realistic alternative but to 
do so.

Management is responsible for overseeing the Association’s financial reporting process.

Independent Auditor’s Report

Güney Bağımsız Denetim ve
SMMM A.Ş.
Eski Büyükdere Cad. Orjin Maslak 
No: 27 Maslak, Sarıyer 34398 
İstanbul - Turkey

Tel: +90 212 315 3000
Fax: +90 212 230 8291
ey.com
Ticaret Sicil No: 479920
Mersis No: 0-4350-3032-6000017
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5) Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable 
assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs will always 
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, 
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the 
basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional skepticism 
throughout the audit. We also:

•	 Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design 
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to 
provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than 
for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control.

•	 Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate 
in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Association’s internal 
control.

•	 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related 
disclosures made by Management.

•	 Conclude on the appropriateness of Management’s use of the going concern basis of accounting and, based on the 
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant 
doubt on the Association’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we 
are required to draw attention in our auditor’s report to the related disclosures in the financial statements or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the 
date of our auditor’s report. However, future events or conditions may cause the Association to cease to continue as a 
going concern.

Güney Bağımsız Denetim ve Serbest Muhasebeci Mali Müşavirlik Anonim Şirketi 
A member firm of Ernst & Young Global Limited

Sinem Arı Öz, SMMM
Partner
March 21, 2018
Istanbul, Turkey	
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Current Period Prior Period
Audited Audited

December, 31 2017 December, 31 2016

Assets

Current assets:
Cash and cash equivalents 2,577,041 1,572,823
Securities 1,577,863 1,277,524
Receivables from operations 676,052 526,003
Prepaid expenses 188,158 531,956
Other current assets 2,247 12,904
Total current assets 5,021,361 3,921,210

Non - current assets:
Financial investments 10,242,042 8,282,042
Property and equipment 3,647,005 3,581,680
Intangible assets 682,390 263,302
Accumulated depreciation and amortization (3,996,341) (3,828,215)
Other non - current assets 3,155 3,155
Total non - current assets 10,578,251 8,301,964

Total assets 15,599,612 12,223,174

Liabilities and equity

Current liabilities:
Short - term financial lease liabilities 139,409 -
Trade payables 73,126 31,911
Other payables 28,144 20,401
Advances received 31,440 25,466
Taxes and other obligations 342,436 192,674
Deferred income and expense accruals 581,632 480,308
Liabilities for employees 599,139 598,020
Total current liabilities 1,795,326 1,348,780

Non - current liabilities:
Long - term financial lease liabilities 185,879 -
Reserve for employee termination benefits 1,148,887 942,464
Total non - current liabilities 1,334,766 942,464

Total liabilities 3,130,092 2,291,244

Equity:
Funds 10,247,042 8,287,042
Statutory reserve 1,644,888 1,032,035
Income surplus 577,590 612,853
Total equity 12,469,520 9,931,930

Total liabilities and equity 15,599,612 12,223,174

Financial Statements
(Currency – Turkish Lira (TL))

(Convenience translation of a report and consolidated financial statements originally issued in Turkish)
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Current Period Prior Period
Audited Audited

December, 31 2017 December, 31 2016

Income
Membership fee and expense contribution from members 8,043,388 6,614,718
TCMS congress income 1,426,480 -
Operating income 923,727 1,021,810
Non-operating income 598,245 942,983
Other income 725,200 1,250,000
Total income 11,717,040 9,829,511

 
Expenses
Personnel expenses (6,454,869) (5,310,470)
TCMS congress expenses (1,456,537) -
Advertisement and meeting expenses (751,062) (1,108,978)
Information technology expenses (587,169) (541,994)
Outsourced services (538,810) (487,850)
Training, courses and seminars expenses (306,192) (353,539)
Board of director’s fee (290,400) (264,000)
Membership fees expenses (227,403) (168,276)
Travel and accommodation expenses (209,133) (139,470)
Research and publication expenses (94,761) (138,768)
Fixed assets and purchases expenses (43,217) (32,394)
Other expenses (179,897) (670,918)
Total expenses (11,139,450) (9,216,658)

Income surplus 577,590 612,853
Provision for taxes and other legal liabilities (-) - -
Net income surplus 577,590 612,853

Financial Statements
(Currency – Turkish Lira (TL))

(Convenience translation of a report and consolidated financial statements originally issued in Turkish)
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