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Sunus

Foreword

TUrkiye ekonomisinin son dénemde koklU bir degisimden
gectigini gdérmekteyiz. 1990’1 yillarin dalgal ve disuk
bUyUme performansi, yUksek enflasyon, kronik kamu
aciklar yerini daha istikrarll daha yUksek bir blyUme
performansina ve dusuk enflasyon oranlarina sahip bir
ekonomik ortama terk ediyor.

Bu baglamda, son 4 yilla baktigimizda, bu zaman
diliminde TUrkiye ekonomisinin ortalama %7.8 oraninda
bir bUyUme kaydettigini gériyoruz. Bu oran, OECD
bolgesinde gerceklesen en yUksek bUyUme hizi olarak
dikkat cekmektedir. Burada bizi en ¢cok sevindiren husus,
bUyUme hizinin yUksekligi ile beraber bUyimenin
niteliginin ve kompozisyonunun da degismis olmasidir.
Ayrica, bUyUmenin, artan oranda &zel sektdr yatinmlarina
ve verimlilik arfisina dayal hale gelmesi de memnuniyet
verici bir gelisme olarak kaydedilmistir.

Ote yandan, Turkiye ekonomisinin kronik sorunu olan
yUksek kamu aciklarn ve yUksek borg stogu ile ilgili olarak
son dénemde dnemliiyilesmeler gerceklesmistir. Kamu
aciklar kontrol altina alinmis, bor¢ stogu ve borcun
kompozisyonu ekonomik dengeler icin bir risk unsuru,
bir kaygi unsuru olmaktan ¢ikmaya baslamistir.

Bireysel emeklilik sistemine iliskin 2006 yili verilerine
baktigimizda da, Ulkemiz ekonomisi ile ilgili s6z konusu
gelismelerin bireysel emeklilik sistemine son derece
olumlu yansidigini gérmekteyiz. Rakamlara bakhigimizda,
2003 yilinda sistemde sadece 17 bin civarinda katiimci
mevcut iken bugin bu sayinin 1,1 milyona ulashigini, fon
birikiminin ise 2003 yilinda sadece 29,5 milyon dolar iken
bugln 2 milyar dolar astigini misahede etmekteyiz. Bu
rakamlar dnemli bir gelismeyi ifade etmekle beraber
Turkiye'nin bireysel emeklilik alaninda tasidigr potansiyelin
bu rakamlarin ifade ettigi, isaret ettigi seviyelerin cok
daha Uzerinde oldugunu distnUyoruz. Bu dogrultuda,
nUfusun genc yapisi, hizli ve yUksek bUyUme potansiyeli,
mali sistemin gelisme potansiyelleri gibi avantajlarin
bireysel emeklilik sisteminin gelisimi acisindan cok dnemli
firsatlar olarak gériyoruz.

Tasidigi potansiyel ile Ulkemiz ekonomisine ve Ulkemiz
insanina saglayabilecegi dnemli katkilardan dolayi
bireysel emeklilik sisteminin desteklenmesi ve gelistiriimesi
ozellikle MUstesarigimiz acisindan cok dnemli ve dncelikli
bir konudur. Sistemin baslangicindan beri, sisteme cesitli
destekler saglanmistir. Bu desteklerin saglanmasina
bUtce imkanlar el verdigi 6lcUde devam edilecektir.
Bunun yaninda, sistemin 6nUnU agmak, sistemin degisen
kosullara uyumunu kolaylastirmak ve &zellikle Avrupa
Birligi mUktesebatina uyumu daha da hizli hale getirmek
icin bir seri degisiklik 5Sngdren yasa tasarsi su anda TBMM
gUndeminde bulunmakta olup, bu tasarinin da bir an
once yasalasabilmesi icin gayret ve caba
gosteriimektedir.

2006 yiliicerisinde bu alanda gergeklestirilen bir baska
onemliicraat da, 6zel emeklilik alaninda Ulkemizde ilk
genis capli ve genis katilimli uluslararasi organizasyon
olan OECD Kuresel Emeklilik Forumu ve IOPS (Uluslararasi
Ozel Emeklilik DUzenleyici ve Denetleyici Kuruluslar
Teskilati) Yillik Toplantilarinin MUstesarigimiz ve Emeklilik
Gozetim Merkezi'nin isbirligi ile Kasim ayinda istanbul da
yapillmasidir.

We observe that the Turkish economy has been going
through a fundamental change. Volatile and lower growth
performance, high inflation rates and chronic public deficits
of the 1990s are leaving their place to a more stabilised
growth performance and an economic environment with
relatively lower inflation rates.

In this connection, looking back to the last 4 years, we
observe that the Turkish economy has achieved an average
growth of 7.8 percent. This rate stands out as the highest
level of growth realised within the OECD zone. What pleases
us the most at this point is that the elevated growth rate
has been accompanied by a certain change in also its
quality and composition. Besides, the fact that growth has
been increasingly based on private sector investments and
efficiency boosts is considered as another pleasing
development.

On the other hand, recently, significant improvements have
been made as regards high public deficits and high debt
stock, the chronic problem of the Turkish economy. Public
deficits have been curbed, and debt stock and composition
have started to abandon their characterisation as a risk,
a matter of concern for economic stability.

Considering 2006 data regarding the individual pension
system, we see that said developments concerning our
economy have very positive implications on the individual
pension system. Having regard fo the relevant figures, we
observe that while there were about 17 thousand
participants in the system in 2003, that number reached
some 1.1 million at present; and while the total fund
accumulation was just USD 29.5 million in 2003, it is over
USD 2 billion today. Notwithstanding the significant
development expressed by such figures, we think that
Turkey's potential in regard to pensions is much higher than
what is expressed or pointed out by these figures.
Accordingly, we view advantages such as young nature
of the population, rapid and high growth potential,
development potentials of the financial system, etc. as
immense opportunities in regard to the progress of the
individual pension system.

The Undersecretariat of Treasury regards the supporting
and development of the individual pension system as a
matter of great importance and priority due to its potential
and the important conftributions it may make to our country’s
economy and people. Various supports have been
provided fo the system, since its very beginning. They will
be continued as far as budgetary means allow. Furthermore,
the draft bill proposing a series of amendments aimed at
clearing the way for the system, facilitating the system’s
adaptation to the changing conditions, and particularly,
giving further momentum to its convergence with the
European Union acquis communitaire is on the agenda of
the Turkish Parliament, and efforts are being spent to pass
it into law as soon as possible.

Another important achievement made in 2006 was holding
the Annual Meetings of the IOPS (International Organisation
of Pension Supervisors) and OECD Global Forum on Private
Pensions and in November in Istanbul jointly by the
Undersecretariat of Treasury and Pension Monitoring Center,
the first large-scale internatfional organisation in the field
of private pensions in Turkey.



Bu toplantilarin bircok Ulkeye drnek gdsterilen bireysel
emeklilik sistemimizin uluslararasi alanda gindeme
gelmesi ve taninmasi agisindan énemli sonuglari
olmustur. Ayrica, bu alandaki uluslararasi tecribelerin
paylasiimasi acisindan da sevindirici kazanimlar
gerceklesmistir. Bu organizasyona gosterilen ilgi,
istanbul’u kiresel bir finans merkezi yapma hedefinin
dogru yolda ilerledigini bir defa daha gdstermistir. Bunun
yaninda, OECD ve IOPS yeftkililerinin, kamu-6zel sektor
isbirligi ile kurulan ve Emeklilik Gozetim Merkezi vasitasiyla
yUrGttlen bireysel emeklilik sistemimizdeki ginlik gdzetim
ve denetim sistemine iliskin &vguUleri bizleri ayrica
gururlandirmistir.

BUtUN bu calismalarin sonucunda, bireysel emeklilik
sistemimiz kisa bir sirede dnemli bir yol katetmistir. 2007
yilinin da bireysel emeklilik sisteminin gelisimi acisindan
onemli firsatlan barindiran bir yil oldugunu
dUsinmekteyim. Bu baglamda, su anda TBMM
gUndeminde bulunan tasarinin bir an énce yasalasmasini
saglamaya yodnelik gayretlerimiz devam edecektir.
Ayrica s6z konusu tasarnin yasalasmasi durumunda,
uygulamanin saglanabilmesi igin bir dizi ikincil mevzuat
calismasi da gindeme gelecektir. Bunun yaninda,
sistemin kurumsal bazda taninirhgini artiracak tanitim
akfivitelerini igeren projenin yine bu yilda uygulamaya
konulmasi planlanmaktadir.

Bu dUsUncelerle, Bireysel Emeklilik Sistemi 2006 Yillik
Gelisim Raporunun bireysel emeklilik sektors,
arastirmacilar ve gerek yerli gerekse yabanci yatinmcilar
icin cok degerli bir kaynak olacagina inaniyor, bu
raporun hazirlanmasinda emegdi gecenleri tebrik
ediyorum.

ibrahim Halil CANAKCI
Hazine MUstesar

T.C.
BASBAKANLIK
Hazine MUstesarlig
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Such meetings has had important implications in that our
individual pension system, which was indicated as an
example to many countries, was put on the international
agenda and came info prominence. Additionally, the
meeting provided pleasing benefits in regard to exchanging
international experiences in this field. The interest shown in
this organisation demonstrated once again the fact that
the goal to make Istanbul a global financial center is on
the right tfrack. Moreover, the complimentary remarks
expressed by the OECD and IOPS officials on the daily
monitoring and oversight system of our individual pension
system, which was cofounded by public and private sectors
and implemented through the agency of the Pension
Monitoring Center, made us feel further proud.

As aresult of all these efforts, our individual pension system
has made great progress in a short period of time. | think
that the year 2007 will also present important opportunities
with regard to the development of the individual pension
system. In this context, our efforts to pass into law the bill
on the agenda of the Parliament as soon as possible will
be maintained. Furthermore, if the said bill passes into law,
a series of secondary legislation efforts will be needed to
ensure the implementation. In addition, a project involving
publicity activities to promote the instfitution-based
recognition of the system is planned to be put into practice
this year.

In this respect, | truly believe that the Individual Pension
System Progress Report 2006 will serve as a valuable tool
for the individual pension sector, researchers and for both
local and foreign investors, and | congratulate those who
contributed to its preparation.

ibrahim Halil CANAKCI
The Undersecretary of Treasury

Republic of Turkey
Prime Ministry
The Undersecretariat of Treasury
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° DUnya Ekonomisindeki Gelismeler
Developments in the World Economy

2005 yilinda %4,9 oraninda bUyUyen dinya
ekonomisinin, enflasyonist baskilarin yogunlasmasi,
enerji fiyatlanndaki artislar ve ABD ekonomisinin
beklenenden fazla yavaslamasina ragmen, Euro
bolgesindeki ekonomik canlilik, Japonya'da yatinmlarnn
artmasi, Cin ve Hindistan'daki ekonomik genislemenin
de efkisiyle 2006 yiinda %5,1 oraninda bUyUyecegi
tahmin edilimektedir. (IMF, World Economic Outlook
Eyl0l 2006)

DUnya ekonomisinin 2004 yili basinda ficarette
yakaladigi hizli performans, 2005 yilinda yavaslamakla
birlikte, 2006 yilinda da devam etmistir. DUnya Ticaret
OrgUty’nin dizenledigi Doha Round gérismelerinde
cikan anlasmazliklar ve gelismis Ulkelerin korumaci
ficaret politikalarina yénelme egilimi kaygr uyandirsa
da, 2005 yilinda %7,4 oraninda bUyUyen ticaret
hacminin, 2006 yiinda %8,9 bUyUmesi beklenmektedir.
(IMF, World Economic Outlook EylUl 2006)

Mayis-Haziran 2006 déneminde kUresel piyasalarda
olusan sert dalgalanma, éngérUlerin azalmasing, risklerin
artmasina ve dinya genelinde borsalarin dismesine
neden olmustur. Bu sUrecte, gelismekte olan Ulkelerden
sermaye cikislar gérilmuUs ve ulusal paralarinda deger
kayiplart yasanmistir.

ABD ekonomisindeki yavas bUyUmeyle beraber tUketici
fiyat endeksi ile enerji ve gida UrUnleri fiyatlarn harig
tutulan cekirdek enflasyon Mayis-Temmuz déneminde
artmis ve enflasyon beklentisini %3,6'ya yUkseltmistir.
Ekonomik iyilesmenin devam ettigi Euro bdélgesindeki
enflasyon, yilin bazi dénemlerinde Avrupa Merkez
Bankasi hedeflerinin Ustinde gerceklesse de 2006 vyl
sonu enflasyonu %1,9 olarak gerceklesmistir. Avrupa
Merkez Bankasi 6nUmuzdeki yil icin bUyUme ve
enflasyon tahminlerini yukarn dogru revize etmistir. Cin
ekonomisinde beklentiler dahilinde gerceklesecegi
tahmin edilen yil sonu enflasyonu %1,5 dizeyindedir.
(IMF, World Economic Outlook EylGl 2006, TCMB,
Eurostat)

issizlik orani, ABD’de 2005 yilinda %5,1 iken, 2006 yili icin
%4,8 olarak tfahmin edilimektedir. Euro bdlgesinde bu
oran 2005 yilinda %8,6 iken, 2006 yilinda gerileme
gostermis ve yil sonu tahmini olan %7,9 ile son bes yilin
en dUsUk issizlik oranini yakalamistir. 2005 yili sonunda
Japonya'da %4,4 olarak gergeklesen issizlik orani, 2006
yil sonu igin %4,1 olarak tfahmin edilmektedir.

(IMF, World Economic Outlook EylUl 2006)

Petrol fiyatlarindaki artis, 2005 yili EylGl ayindan itibaren
yavaslasa da jeopolitik belirsizlikler nedeniyle 2006 yili
Agustos ayinda, ilk sekiz aydaki %16’lik artis ile, 70 ABD
dolarinin Ustune ¢cikmistir. Son dénemde siyasi
belirsizliklerin olumlu yénde degismesi, ABD'de petrol
stoklarindaki artis, petrol Uretici Glkelerinin Uretim
kisiflamasina gitmemesi gibi petrol arzina iliskin
endiselerin azalmasiyla 2006 sonu itibari ile petrol fiyatlan
65 ABD dolar seviyesine dusmustUr. (OECD Economic
Outlook No. 80)

Having growed by 4.9 percent in 2005, the global economy
is expected to continue this growth by 5.1 percent in 2006,
with the impact of the liveliness in the Eurozone, growth
of investments in Japan and the economic expansion in
China and India, despite the increasing inflationist pressure,
rises in energy prices and the fact that the US economy
was slower than expected. (IMF, World Economic Outlook
September 2006)

The rapid pace achieved by the global economy in frade
that started in 2004, despite a slight slowdown in 2005,
contfinued in 2006 as well. Despite the concerns raised by
the disagreements at Doha Round meetings organised by
the World Trade Organization and inclination of the
developed countries towards protectionist frade policies,
the 7.4 percent growth in the volume of the world trade
in 2005 is expected to rise up to 8.9 percent in 2006.

(IMF, World Economic Outlook September 2006)

The strong fluctuation in global economies in May-June
2006 resulted in decreased predictability, increased risks
and a worldwide downturn in stock markets. This period
witnessed capital outflows from developing countries and
depreciation of their national currencies.

With the slow growth in the US economy, the core inflation,
excluding consumer price index as well as energy and
food products prices, increased in May-July period, which
raised the inflation expectation to 3.6 percent. As for the
Eurozone, which maintained a certain level of economic
improvement, the inflation rate at the year-end is 1.9
percent, despite the fact that inflation was higher than
the targets of the European Central Bank in certain periods
of the year. The European Central Bank has revised its
growth and inflation forecasts upwards for the coming
year. The estimated year-end inflation in the Chinese
economy is 1.5 percent according to expectations.

(IMF, World Economic Outlook September 2006, Central
Bank of the Republic of Turkey, Eurostat)

While the unemployment rate in the US was 5.1 percent
in 2005, it is estimated to go down o 4.8 percent in 2006.
While this rate was 8.6 percent in the Eurozone in 2005, it
was down in 2006 and achieved 7.9 percent, the lowest
rate over last five years. The unemployment rate in Japan
is estimated to fall from 4.4 percent in 2005 down to 4.1
percent in 2006. (IMF, World Economic Outlook September
2006)

Although the upward frend in oil prices slowed down its
pace as from September 2006, it exceeded USD 70 in
August 2006, with its 16 percent increase in the first eight
months, due to geopolitical uncertainties. As of 2006 year-
end, oil prices fell below USD 65, with the decrease of
concerns regarding oil supply such as political uncertainties
recently changing in the positive direction, increase in the
US oil stocks, the fact that oil producing countries did not
impose production restriction, etc. (OECD Economic
Outlook No. 80)



ABD ekonomisinde enflasyon beklentisinin artmasi
nedeniyle FED 2005 yili sonunda %3,2 olan kisa vadeli
faiz oranlarini %1,9 artirarak Temmuz 2006 sonunda
%5,1'e yUkseltmistir. Euro bdlgesinde 2005 sonunda
%2,2 olan faiz oranlart Temmuz 2006 itibari ile %3,1'e
cikmistir. Avrupa Merkez Bankasi yukari yonlU
enflasyonist baskiya karsilik fiyat istikrarni korumak igin
Ekim 2006'da faiz oranlarninda 25 baz puan artis
yapmistir. ingiltere Merkez Bankasi, 2005 sonunda %4,7
olan faiz oranlarini ayni seviyede korumustur. DUsUk
ve istikrarll enflasyon beklentisi altinda para politikasinda
normallesme egilimi gérulen Japonya ekonomisinde,
Japonya Merkez Bankasi 2001 yiindan bu yana ilk kez
Temmuz 2006'da %0 olan faiz oranlarini 25 baz puan
artirmigtir. (IMF, World Economic Outlook EylUl 2006)

2005 yil sonunda EUR/USD paritesi 1,1831 iken, 2006
sonu itibar ile ABD ekonomisindeki yavaslamanin ve
Euro bolgesindeki bUyUmenin de etkisiyle 1,3172'ye
yUkselmistir. 2005 yil sonunda 117,49 olan USD/YEN
paritesi 2006 sonu itibariile 118,94'e yUkselmistir. 2005
yiinda 8,0733 olan USD/CNY paritesi 2006 sonu itibari
ile 7,8076'ya dusmUstUr. (TCMB)
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Since the inflation expectation in the US economy
increased, FED raised the short term interest rates 1.9
percent from 3.2 percent at the 2005 year-end to 5.1
percent as of the end of July 2006. In the Eurozone, interest
rates increased from 2.2 percent in July 2005 to 3.1 percent
in July 2006. The European Cenfral Bank similarly raised
interest rates with an increase of 25 basis points with a
view to protecting price stability in response to the upward
inflationist pressure. Bank of England maintained the same
level of 4.7 percent as 2005 year-end. In the Japanese
economy where a normalisation trend is observed in the
monetary policy under the expectation for low and stable
inflation, the Bank of Japan increased the interest rates
25 basis points from 0 percent in July 2006, the first rise
since 2001. (IMF, World Economic Outlook September
2006)

EUR/USD parity rose fromits 1.1831 level at the end of 2005
to 1.3172 as of the end of 2006 with the effect of the
slowdown in the US economy and the growth in the
Eurozone. USD/YEN parity of 117.49 recorded at the end
of 2005 rose to 118.94 as of the end of 2006. USD/CNY
parity of 8.0733 in 2005 declined to 7.8076 as of the end
of 2006. (Central Bank of the Republic of Turkey)
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° TUrkiye Ekonomisindeki Gelismeler
Developments in the Turkish Economy

TUrkiye ekonomisi, 2005 yilinin iyimserligine karsilik 2006
yilinda, kUresel piyasalarda yasanan dalgalanmalarin
ve Ortadogu’'daki savasin da eftkisiyle olduk¢a hareketli
bir yil gecirmistir. Mayis ve Haziran aylarinda yasanan
dalgalanma neticesinde doviz kuru ve faizlerdeki artiglar,
petrol ve enerji fiyatlarnndaki yUkselis enflasyon oraninin
hedeflenenin Uzerinde gerceklesmesine neden
olmustur.

2006 yilrigin %5 olarak aciklanan enflasyon hedefi, 2006
yil sonu itibari ile TUFE'de %9,65, UFE'de %11,58 olarak
gerceklesmistir. 2007 enflasyon hedefi (TUFE) %4 olarak
aciklanmigtir. (TUIK, TCMB)

2002 yinin ilk ceyreginden itibaren baslayan araliksiz
bUyUme sireci, 2006 yilinin G¢cUncU ¢ceyredinde de
devam etmis, 2006 yilinin dokuz aylik déneminde de
GSYIH %5,6, GSMH %5,7 oraninda artarak ekonomide
on dokuz dénemlik bUyUme sureci yasanmistir. 2007 yili
GSMH bUyUme orani %5 olarak tahmin edilmektedir.
(DPT, Ekonomik Gelismeler Kasim 2006)

Merkez Bankasi’'nin uyguladigi siki para politikasi
nedeniyle dokuz aylik ddnemdeki bUyUme ve mali
disiplinde gosterilen basariya ragmen, enflasyondaki
artis, yUksek cari acik ve issizlik 2006 yilinda yasanan
sorunlar olarak géze ¢carpmaktadir. 2006 yil sonu
verilerine gore, 24 milyon 776 bin kisi olan sivil isguctnin
22 milyon 330 bin kisisi istihdam edilmistir. Sivil istihdam,
2005 sonuna gore %1 artis goéstermistir. 2005 yili sonunda
%10,3 olan issizlik orani 2006 yili sonu itibari ile %9,9'a
dUsmUstor. (TUK)

2006 yill basindan itibaren merkezi yonetim butcesi
sistemine gecilmis, bUtcenin kapsami ve kapsanan
kurum, gelir ve harcama detaylarn genisletilmistir. Kasim
ayi itibari ile bUtce gelirleri icinde yer alan vergi
gelirlerinden gelir vergisinde 2005 yill ayni dénemine
gore %43, kurumlar vergisinde ise vergi oranindaki
indirim nedeniyle %12 artis kaydedilmistir. Merkezi
yonetim bUtcesi Kasim sonu itibari ile 64 milyon YTL fazla
verirken, faiz disi denge 44.131 milyon YTL olarak
gerceklesmistir. (TCMB, Maliye Bakanlid, Yillik Ekonomik
Rapor 2006)

ic borg stoku 2006 yil sonunda bir énceki yila gére %2,7
artarak 241.877 milyon YTL'si tahvil, 9.594 milyon YTL'si
bono olmak Uzere 251.471 milyon YTL'ye yUkselmistir.
2005 yil sonunda ortalama vade 27,4 ay iken 2006 yili
sonunda 27,5 ay olmustur. Hazine iskontolu ihalelerinde
olusan ortalama vyillik bilesik faiz %18’ dir.

(Hazine MUstesarlidi, ic Borg istatistikleri Aralik 2006)

2005 yil sonunda 22.852 milyon ABD dolar olarak
gerceklesen cariislemler acigi Kasim ayi itibariile 29.915
milyon ABD dolarina yUkselmistir. Bu artisin baslica
sebebi, 2006 yil Ocak-Kasim dénemi verilerine gore dis
ficaret dengesinin, bir dnceki yilin ayni dénemine gére
%27 artisla 37.440 milyon ABD dolar tutarinda acik
vermesidir. Dis ticaret dengesindeki acigin nedeniise,
ilgili ddnemde ihracatin %12,5 oraninda artarak 76.566
milyon ABD dolarina, tahmini bavul ticareti ve diger
gelirlerin %20 oraninda artarak 11.292 milyon ABD
dolarina ve buna karsilik ithalatin %19,2 oraninda artarak
125.298 milyon ABD dolarina yUkselmesidir.

(DPT, Ekonomik Gelismeler Kasim 2006)

Unlike the optimism in 2005, Turkish economy went through
quite an active period in 2006, due to the impacts of the
fluctuations experienced in global markets and the war
in the Middle East. Rises in exchange rates and interest
rates resulting from the volatility observed in May and
June, and the uptrend in oil and energy prices caused
the inflation rate to go beyond what was targeted.

The targeted inflation rate announced as 5 percent for
2006 was realised as 9.65 percent for Consumer Price Index
(CPI) and 11.58 percent for Producer Price Index (PPI) as
of year-end 2006. Targeted inflation rate (CPI) was
announced as 4 percent for 2007. (Turkstat, Cenfral Bank
of the Republic of Turkey)

The uninterrupted growth process started as from the first
quarter of 2002 continued within the third quarter of 2006
as well. GDP and GNP rose by 5.6 percent and 5.7 percent,
respectively, in the nine-month period of 2006, representing
a nineteen-term growth process in the economy. GNP
growth rate is estimated as 5 percent for the year 2007.
(State Planning Organization, Economic Developments
November 2006)

In spite of the success displayed in growth and financial
discipline in the nine-month period due to the strict
monetary policy implemented by the Central Bank, the
rise in the inflation rate, high current deficits and
unemployment stood out as the problems experienced in
2006. According to 2006 year-end data 22,330 thousand
out of 24,776 thousand of civilian workforce was employed.
Civilian employment rose by 1 percent as compared fo
the end of 2005. Unemployment rate of 10.3 percent
recorded at the end of 2005 went down to 9.9 percent as
of 2006 year-end. (Turkstat)

From the beginning of 2006, the central government
budget system was launched, and scope of the budget
and the included institutional, income and spending details
was expanded. Of tax revenues included in the budget
incomes as of November, income tax revenues rose by 43
percent as compared to the same period of 2005, and
the corporation tax went up by 12 percent due to the
discount in tax rate. While the central government budget
generated a surplus of YTL 64 million, the non-interest
equilibrium was YTL 44,131 million. (Central Bank of the
Republic of Turkey, Ministry of Finance, Annual Economic
Report 2006)

As of the end of 2006, stock of domestic public debt rose
by 2.7 percent to YTL 251,471 million, YTL 241,877 million in
bonds and YTL 9,594 million in bills. Average term made a
slight increase from 27.4 months at the end of 2005 to 27.5
months as of year-end 2006. Average compound interest
generated in discounted Treasury auctions was 18 percent.
(Undersecretariat of Treasury, Domestic Public Debt Statistics
December 2006)

Current account deficit of USD 22,852 million at the end
of 2005 went up to USD 29,915 million as of November. The
underlying reason for this rise was the fact that according
to January to November 2006 data, foreign trade balance
increased by 27 percent as compared to the same period
of the preceding year, yielding a deficit of USD 37,440
million. The reason for the deficit in the foreign trade
balance is that during the respective period exports rose
by 12.5 percent to USD 76,566 million, estimated shuttle
frade and other incomes were up by 20 percent to USD
11,292 million and imports, on the other hand, rose by 19.2
percent fo USD 125,298 million. (State Planning Organization,
Economic Developments November 2006)



Mayis ayinda gelismis Ulkelerin para politikalarindaki
belirsizligin artmasi, gelismekte olan Ulkelerin aleyhine
sonuclanmis ve bu Ulkelerden dénemsel olarak sermaye
cikislar yasanmistir. Bu dénemde YTL yabanci para
karsisinda deger kaybetmis, Euro kuru 2,10 YTL, ABD
dolar kuru ise 1,70 YTL seviyelerine ulasmistir. Merkez
Bankasi intiyatl borg yonetimi ile Haziran ayi icinde

4 puan, Temmuz ayinda da 0,25 puanlik faiz artinmi
yaparak gecelik borclanma faizini %17,5'e cikarmistir.
Merkez Bankasi ayrica spekUlatif hareketlerin déviz
kurunda yarathgr dalgalanmalan durdurmak amaciyla,
Haziran ayi icinde toplam 2 milyar ABD dolar déviz
satmistir. Sonraki dénemde ddviz kurlanndaki volatilitenin
azalmasiyla birlikte baska bir déviz midahalesinde
bulunmamistir. 2006 yili kapanis kurlar Euro ve ABD
dolarinda sirasiyla 1,8515 ve 1,4056 YTL'dir.

2005 yilinda yuksek oranda artarak devam eden
yabanci sermaye girisi 2006 yillinda da devam etmistir.
2006 yil sonu itibari ile dogrudan yatinm miktar, 16.875
milyon ABD dolar dogrudan sermaye girisi olmak Uzere
tfoplam 19.797 milyon ABD dolandir. Bu yatinmlarnn basta
aracl kuruluslann faaliyetleri, ulastrma, haberlesme ve
depolama hizmetleri sektérb olmak Uzere toptan ve
perakende ficaret sektdrlerinde gerceklestigi
gorulmektedir. (Hazine MUstesarligl, Dogrudan Yabanci
Yatinm Verileri Aralik 2006)

2006 yil Kasim ayi itibar ile %42,8'i YTL mevduat olan
yurfici yerlesiklerin portfdy foplami 2005 yil sonuna gére
%13,2 oraninda artarak 391.619 milyon YTL'ye
yUkselmistir. Mayis ve Haziran aylarinda piyasalarda
yasanan dalgalanma neticesinde, yatinm fonlarnin
toplam icinde %8,1 olan payi %5,8'e dUsmuUs, ayni
dénemde déviz tevdiat hesaplarinda %8, YTL mevduat
hesaplarnda %2 ve YTL DIBS %7'lik artis kaydedilmistir.
2006 yil Kasim ayi itibart ile %54,1'i hisse senedi olan
yurtdisi yerlesiklerin portfoy toplami 2005 yilina gore %2
oraninda artarak 59.251 milyon ABD dolarina
yUkselmistir. (DPT, Mali Piyasalardaki Gelismeler Aralik
2006)

Bankacilik sektérU acisindan iyi gecen 2005 yilinin
ardindan, 2006 yili ik yansinda yasanan dalgalanma
sonucunda, 2005 yilinda %55 oraninda bUyUyen
mevduat bankalar yurtici kredileri, 2006 yilinda %41
oraninda bUyUyerek 170.578 milyon YTL'ye yUkselmistir.
2005 yiinda %70 oraninda bUyUyen tUketici kredileri,
2006 yili sonu itibart ile gegen yila gére %27 oraninda
azalis gdstermistir. (TCMB, Hazine MUstesarligi)
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Increase of the uncertainty in the monetary policies of the
developed countries in May affected developing countries
adversely, leading to temporary capital outflows from
them. In this period, YTL depreciated against foreign
currencies, with the Euro exchange rate reaching YTL 2.10
and USD going up to YTL 1.70. Through prudent debt
management, the Cenfral Bank raised the overnight
borrowing interest rate to 17.5 percent, making an interest
rise of 4 points in June and 0.25 points in July. Furthermore,
the Central Bank sold USD 2 billion during June with a view
to putting an end to the volatility of exchange rates caused
by speculative movements. With the reduction of the
volatility in the following period, it did not further intervene
in exchange ratfes. 2006 closing exchange rates for Euro
and USD are YTL 1,8515 and 1,4056 respectively.

High and increasing level of capital inflows observed in
2005 continued in 2006 as well. As of 2006 year-end, amount
of direct investments is USD 19,797 million, of which USD
16,875 million is direct capital inflows. Such investments
are observed to concentrate in the wholesale and retail
frade sectors, namely intermediary activities, transportation,
telecommunications and storage services sector.
(Undersecretariat of Treasury, Direct Foreign Investment
Data December 2006)

As of November 2004, residents’ total portfolio, of which
42.8 percent was YTL deposits, rose to YTL 391,619 by a
remarkable rise of 13.2 percent from year-end 2005. Due
to the fluctuation in markets during May and June, share
of mutual funds in total declined from 8.1 percent to 5.8
percent, while rises of 8 percent, 2 percent and 7 percent
were recorded respectively for foreign exchange deposit
accounts, YTL deposit accounts and government bonds
and bills (YTL). As of November 2006, non-residents portfolio
total, of which 54.1 percent was stocks, ascended to USD
59,251 by arise of 2 percent from 2005. (State Planning
Organization, Developments in Financial Markets
December 2006)

Following a good 2005 in terms of the banking sector, as
a result of the volatility in the first half of 2006, deposit
banks domestic loans, which grew 55 percent in 2005, rose
to YTL 170,578 million in 2006 by a rise of 41 percent.
Consumer loans, which grew 70 percent in 2005, displayed
a 27 percent decline as of year-end 2006. (Cenfral Bank
of the Republic of Turkey, Undersecretariat of Treasury)
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2006 yilinda sermaye piyasalar ve yatinm araclarinin
yillik getirileri asagidaki tablodaki gibi gerceklesmistir.

The following chart presents annual returns of capital
markets and investment instruments in 2006.

2006 Yilinda Sermaye Piyasalar ve Yatinm Araclan Getirileri
Returns of Capital Markets and Investment Instruments in 2006

I KYD YTL Bono Endeksleri 182 GUn
KYD Gov't Bonds and Bills 182 Days

M EURO
EURO

KYD YTL Bono Endeksleri 91 GUn
KYD Gov't Bonds and Bills 91 Days

M KYD O/N Repo Endeksleri Net
KYD O/N Net Repo Index

71 KYD Fon Endeksleri B Tipi
KYD Type B Fund Index

KYD Eurobond Endeksleri USD
KYD Eurobond Indexes USD

l DOLAR
usD

KYD Eurobond Endeksleri EUR
KYD Eurobond Indexes EURO

KYD Fon Endeksleri A Tipi
KYD Type A Fund Index

[ IMKB Ulusal-100
ISE-100 Index

Oran (%)
Ratio (%)

=
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Kaynak: TKYD, IMKB, Hazine Mustesarligi
Source: Turkish Institutional Investment Managers' Association, ISE, Undersecretariat of Treasury

° TUrkiye'de Sosyal GUvenlige lliskin Calismalar ve Gelismeler
Activities and Developments Regarding Social Security in Turkey

2006 yili, Turkiye'de sosyal givenlige iliskin &nemli yapisal
degisikliklerin temelinin atildigi bir yil olmustur. Uzun
yillardan beri tartisimakta olan tUm vatandaslarin sosyal
guUvenlik hizmetlerinden ayni sekilde yararlanmasi
yénundeki uygulama igin yasal ve kurumsal altyapi
olusturulmustur. 20 Mayis 2006 tarinli Resmi Gazetede
yayimlanan 5502 sayili “Sosyal GUvenlik Kurumu
Kanunu” ile 4958 sayili kanunla kurulan Sosyal Sigortalar
Kurumu (SSK), 1479 sayill kanunla kurulan Esnaf ve
Sanatkarlar ve Diger Bagimsiz Calisanlar Sosyal
Sigortalar Kurumu (Bag-Kur) ve 5434 sayili kanunla
kurulan TUrkiye Cumhuriyeti Emekli Sandigi’'nin tUm
tasinir ve tasinmaz varliklari, kurumlarn goérevleriile
birlikte Sosyal GUvenlik Kurumu'na (SGK)devrediimistir.

Kurumun temel amaci; sosyal sigortacilik ikkelerine
dayall, etkin, adil, kolay erisilebilir, aktuaryal ve mali
acidan surdurllebilir, cagdas standartlarda sosyal
gUvenlik sistemini yOrUtmektir. Ayrica, 16 Haziran 2006
tarinli Resmi Gazetede yayimlanan ve 1 Ocak 2007'de
yUrGrluge giren 5510 sayili “Sosyal Sigortalar ve Genel
Saglik Sigortasi Kanunu” ile daha dnceleri ¢esitli sosyal

2006 was a year of important structural changes in Turkey
as regards social security. The legal and institutional
infrastructure allowing all citizens to benefit social security
services in the same manner, which had long been
discussed, were developed. All movable and immovable
assets as well as the powers of Social Insurance Institution
(SI), incorporated by the Law No. 4958, Social Insurance
Institution for Tradesmen, Craftsmen and Other Self-
Employed (Bag-Kur), incorporated by the Law No. 1479,
and the Pension Fund for the Civil Servants of Turkey,
incorporated by the Law No. 5434, were transferred to the
Social Security Institution (SSI) by the Social Security Law
No. 5502 published in the Official Gazette of May 20, 2006.

The main goal of the institution is to maintain an effective,
equitable, accessible, and actuarially and financially
sustainable social security system, which is based upon
social insurance principles and modern standards.
Furthermore, the Social Security and General Health
Insurance Law No. 5510, published in the Official Gazette
of June 16, 2006, which entered into force on January 1,
2007, envisages uniforming of both long term and short
term social insurance services, which had previously been
provided by various social security institutions and



gUvenlik kurum ve kuruluslaninca farkl sekillerde sunulan
uzun ve kisa vadeli sosyal sigorta hizmetleri toplumun
bUyUk bir cogunlugunu kapsayacak sekilde
yeknesaklastinimistir. Ancak, Anayasa Mahkemesi'nin
yasanin, memurlari ilgilendiren baz maddelerini iptal
etmesi sonucu, memurlar icin yeniden dizenleme
yapllmak Uzere, yasanin yUrUrlUk tarihi, 26 Aralik 2006
tarihli “2007 Yili Merkezi Yonetim BUtce Kanununun 30.
maddesiyle 1 Temmuz 2007'ye ertelenmistir.
Mahkemece verilen iptal karar, kanunun ana hedefi
olan sosyal gUvenlik hizmetlerini tek ¢ati altinda
birlestirme hedefini dnemli dlcUde zedelemistir. Serbest
calisanlar ve Ucretliler igin yasanin hUkUmleri mevcut
haliyle devam etmektedir.

Yapilan k&klo dedisiklikler sonrasinda, kadinlarda 58,
erkeklerde 60 olan emeklilik yasinin 2036 yilina kadar
ayni kalmasi dngdrilmus ancak prim édeme gun
sayisinin bu sUre igerisinde her yil 100’er gin artinlarak
7.000'den 9.000'e yUkseltiimesi kararlastinimistir. 2036
yilindan itibaren emeklilik yasi artirlarak 2048 yilinda
erkek ve kadinicin 65'e yUkseltilecektir. Aylik baglama
oranlar 2016 yilina kadar yillik %2,5, 2016 yili itibar ile
ise %2 olacaktir.

1 Temmuz 2007'den itibaren yUrUrlige girecek baska
bir uygulama halen emekli olan ancak ¢calismaya
devam eden kisileri etkileyecektir. Sosyal givenlik destek
primi oranlarinin artinimasiyla, esnaf ve sanatkarlar ile
Ucretli calisan emeklilerden en az asgari Ucretin %33,5'i
kadar -bu oran tehlikeli islerde %39'a kadar gcikmaktadir-
destek primi alinmasi gndemdedir. Ancak bu konuda
esnaf ve sanatkarlardan gUglu revizyon talepleri
gelmektedir.

2006 yilricinde sosyal guvenlik aciklar beklenenin altinda
gerceklesmistir. Bunun dnemli bir nedeni; sistemde
yapisal reform dncesi son kez uygulamaya konulan,
kamuoyunda “prim affi” olarak nitelendirilen

5458 sayill "Sosyal GUvenlik Prim Alacaklarinin
Yeniden Yapilandirnimasi ve Bazi Kanunlarda Degisiklik
Yapiimasi Hakkinda Kanun” ¢ergevesinde, 22,4 milyar
YTL'lik prim borcunun %53,2'sine karsilik gelen 12 milyar
YTL'lik borcun yeniden yapilandiriimis olmasi ve 2,1
milyar YTL'si Bag-Kur'dan olmak Uzere 2,4 milyar YTL'sinin
tahsil edilmis olmasidir. 2006 yili sonu itibari ile Bag-
Kur'da 3,05 milyar YTL, SSK’da 714 milyon YTL prim
yapllandirma geliri elde edilecedi tahmin edilmektedir.

YUrUrloge girecek olan kanunun bireysel emeklilik
sistemine en dnemli etkilerinden biri, isverenler tarafindan
Ozel saglik sigortalarina ve bireysel emeklilik sistemine
6denen ve aylik toplami asgari Gcretin %30'unu
gecmeyen dzel sadlik sigortasi primi ve bireysel emeklilik
katki payi tutarinin, prime esas kazanca tabi
tutulmayacak olmasidir. Bu uygulama, brit Gereti SGK
prime esas kazang Ust sininnin Uzerinde olan ¢calisanlari
etkilemeyecektir. Ancak, Ucretlilerin %98'inin bu sinirn
altinda Ucrete sahip oldugu dikkate alindiginda,
isverenlerce 6denen aylik katki paylarinin, 2007 yili ikinci
alfr ayiigin tanimlanan brit asgari Ucretfin %30'u olan
175,50 YTL'lik bSIUmMUNUn SGK prim matrahinda dikkate
alinmayacak olmasi dnemli bir avantaj olarak
degerlendiriimelidir.
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organisations, so as to cover a great majority of the society.
However, because the Constitutional Court repealed
some artficles concerning civil servants, the date of entry
into force of the law was deferred to July 1, 2007, by the
Article No. 30 of Central Administration Budget Law dated
December 26, 2006 to allow revisions regarding civil
servants. The Court’s decision substantially impaired the
aftempt to join social security services under a single
umbrella, which is the main goal of the law. Provisions of
the law remain applicable to the self-employed and
salaried employees.

As a consequence of some radical changes, the retirement
age, which was 58 for women and 60 for men, was
foreseen to remain unchanged until 2036, but it was
decided that the number of days that must be worked
to become eligible for retirement be increased by 100
days for each year during this period, i.e. from 7,000 to
9.000. The retirement age will be increased as from 2036,
which will be 65 for both genders by 2048. Income
replacement rates will be 2.5 percent until 2016 and
become 2 percent thereafter.

Another implementation to come into force as from July
1, 2007 will affect those who are retired at the moment,
but continue working. With the increase on the rate of
social security support contributions, it is planned to collect
support contributions af least 33.5 percent of the minimum
wage -this rate may be as high as 39 percent for hazardous
works- from the pensioners who are currently

working as fradesmen and craftsmen as well as salaried
worker. However, requests for strong revision are received
from especially fradesmen and craftsmen on this issue.

During 2006, social security deficits were lower than
expected. An important reason for this is that 53.2 percent,
i.e. YIL 12 billion, of unpaid premiums (YTL 22.4 billion in
total) was restructured and YTL 2.4 billion was thus collected
(YTL 2.1 billion from Bag-Kur), as a consequence of a so-
called "premium amnesty” implementation, which was
put into practice for the last time prior to structural changes
in the system, within the framework of the Law No. 5458
on Restructuring Social Security Premiums Receivable and
Amending Certain Laws. It is projected that a premium
restructuring revenue of YTL 3.05 billion will be obtained
for Bag-Kur, and YTL 714 million for Sll by the end of 2006.

One of the most important effects of the law to be put
into force on the individual pension system is that private
health insurance premiums and individual pension
conftributions, paid by employers to private health
insurance schemes and the individual pension system will
not be counted towards the social security earnings base.
(This deduction is capped by 30 percent of the monthly
minimum wage.) This will not affect the employees whose
gross earnings are higher than the SSI upper limit of social
security earnings base. However, given that 98 percent
of all salaried employees earn wages lower than this limit,
the fact that YTL 175.50 of monthly confributions paid by
employers (30 percent of the minimum wage set for the
second half of 2007) will not be counted towards the SSI
premium base should be considered an important
advantage.
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BIREYSEL EMEKLILIK SISTEMINDEN SECILMIS KONULAR
SELECTED TOPICS IN THE INDIVIDUAL PENSION SYSTEM

° Bireysel Emeklilik Sistemine Erken Katiimin Birikime Etkisi
Effect of Early Participation in the Individual Pension System

on the Accumulations

Bireysel emeklilik sistemi, bireylerin aktif calisma yasamlar
sUresince yapmis olduklar tasarruflar yatinma
yonlendirmek ve bdylece emekliliklerinde yasam
standartlanni korumaya yardimci olacak ek geliri elde
etmek icin gerekli olacak tfoplam birikime ulasmalarini
saglamak Uzere kurulmus bir sistemdir. Bu sistemdeki
en dnemli nokta, her katilimcinin kendi yatinm tercihine
gore degerlendirilen katkilarindan olusacak birikimi ile
orantili bir emeklilik geliri elde etmesidir.

Sistem uzun vadeli ve génullu birikime dayandigindan,
bireylerin genc¢ yaslarda daha dUsuk tutarlarda katki
ile baslayip, yaslar ilerledikce gelirleriyle orantili olarak
tasarrufa devam etmeleri durumunda, emeklilikte yeterli
birikime ulasmalar kolaylasacaktir. Ancak, sisteme geg
giren bir katiimcrigin ayni durum gegerli olamayacaktir.
DUzenli birikim yapmaya erken yasta baslamanin bir
diger avantaji ise, katiimcinin ileriki ddnemlerde degisen
ekonomik kosullar, hayatindaki dncelikler ya da issizlik
gibi nedenlerle eskisi gibi fasarruf yapamayarak, édedigi
katki payi tutarnni azaltmasi ve hatta katki payr 5demeye
ara vermesi durumunda dahi, o gine kadar 6dedigi
katkilarla olusan birikiminin belli bir bUyUklige ulasmasi
ve emeklilige hak kazanincaya kadar bUyUmeye
devam etmesidir.

Ayni yatinm tercihlerine sahip, 20, 29 ve 36 yaslarinda
O¢ katilimer oldugunu varsayalim. Ucd de 20 yil boyunca
yil baslarinda pesin 1.200 YTL olmak Uzere toplam
24.000 YTL'yi katki payi olarak sisteme aktarsin. 20 yil
sonunda, 40 yasindaki birinci ve 49 yasindaki ikinci
katiimei, 56 yaslarnina gelinceye kadar (sirasiyla 16 ve
7 yil) katki payr bdemeye ara versin. Bu katiimcilar,
sisteme ayni tutarlarda dizenli katki payini, ayni sUre
boyunca yatirmalarina ragmen, 56 yasini
tamamladiklarinda, sisteme erken giren katilimcinin
ulasacagi birikim tutarn daha yUksek olacaktir.

Bu érnekte enflasyondan arindinlimis bir ortamda
calisildigi varsayilarak, ddenen katki paylari sézlesme
sUresi boyunca reel bazda sabit tutulmus, katki payi
artisi yapilmamustir. Sisteme katilim sirasinda giris aidati
alinmadigi ve ara verme durumunda ara verme kesintisi
uygulanmadigl, ancak %4,06* ydonetim gideri kesinfisi
ve yilik ortalama %2,41 (gUnlUk yUzbinde 6,52*) oraninda
fon isletim gideri kesintisi uygulandigi varsayilmistir.
Yatinma ydénlenen tutarin, “Bireysel Emeklilik Sisteminde
Kullanilacak Muhtemel Birikim ve Muhtemel Yillik Gelir
Tablolannda Uygulanacak Esaslara lliskin Genelge” ile
dngdrilen reel bazda muhtemel getiri oranlari olan
2007-2012 dénemiigin %9, 2013 yilindan itibaren ise
%6 ile degerlendirildigi varsayilarak, 56 yas itibari ile
birikimler hesaplanmistir.

Individual pension system is established to enable
individuals to direct their savings they make during their
active working life towards investment and thus attain
the total accumulations required for obtaining the
supplementary income to help them maintain their life
standards when they retire. The most crucial aspect of
the system is that each partficipant obtains a pension
benefit that is proportional fo their accumulations fo be
made up of their contributions, which are increased in
value in line with their own investment preferences.

As the system builds on long term and voluntary savings,
individuals will be able to attain the satisfactory
accumulation at retirement, provided that they start at
young ages with relatively lower contributions and
continue their savings in proportion to theirincomes as
they get older. However, the same cannot be frue for a
participant who joins the system at later ages. Another
advantage of starting regular contributions at a younger
age is that even in the case that the participant is no
more able to make savings as before, reduces the amount
of conftribution and even put his/her conftributions on hold
due to changing economic conditions, the priorities in
his/her life or unemployment, etc., the accumulation
developed through the contributions s/he has paid unfil
that time reaches a certain extent and continues to grow
until s/he becomes eligible for refirement.

Let us assume that, there are three participants at the
ages of 20, 29 and 36, with the same investment
preferences. All three of them contribute YTL 1,200 at the
beginning of each year in the system for 20 years, which
amounts to YTL 24,000 in total. At the end of 20 years, the
first participant at the age of 40 and the second
participant at the age of 49 put their contributions on
hold until the age of 56 (for 16 and 7 years, respectively).
Although these participants invested regular contributions
in the same amount in the system for the same period of
time, when they are at the age of 56, the amount of
accumulation to be held by the participant entering the
system earlier will be higher.

In this example, inflation is disregarded, paid confributions
are kept fixed on real basis during the contract period,
and no conftribution rise is made. It is assumed that no
entrance fee is imposed at the participation phase and
no deduction is applied in the case of contribution holiday.
However, it is assumed that an administrative expenses
fee of 4.06* percent and an annual average fund
management fee of 2.41 percent (daily 0.0000652*) are
deducted. Accumulations of the participants af the age
of 56 are calculated assuming that the invested amount
increased in value by 9 percent for the period of
2007-2012, and 6 percent as from 2013, which represent
the probable percentages of return on real basis as
prescribed by the “Circular on the Explanations to be
Used in the Accumulation Projections for the Individual
Pension System and Annuities.”
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Her U¢ katiimer da 2007 yilindan baslayarak ayni sire
boyunca ve ayni miktarda katkida bulunmasina
ragmen, asagidaki grafikte de gorUlecegi gibi 20
yasinda sisteme giren katiimcinin 56 yasini
tamamladiginda toplam birikimi, 29 yasindaki
katiimciya gére %36, 36 yasindaki katiimciya gére %72
daha fazla olmaktadir.

Bu &rnek, benzer ¢calismalarda oldugu gibi, bireysel emeklilik
sistemi acisindan karsilastirma yapabilmek amaciyla gelecege
ydénelik bir tahmin niteligindedir; bir taahhit icermez ve
gerceklesmesi garanti edilmez.

*31.12.2006 itibarr ile ortalama yénetim gideri kesintisi ve
emexlilik yatinm fonlarinin fon isletim gideri kesintisinin, net varlik
degeriyle agirliklandirimis ortalama degeri.
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Although all three participants made conftributions for
the same period of fime, starting from 2007, and in the
same amount, as the following chart illustrates, total
accumulation of the participant who entered the system
at the age of 20 when s/he turns the age of 56 is 36
percent higher than that of the participant entering at
29, and 72 percent higher than that of the participant
enfering at 36.

This example serves as a projection to allow comparisons
regarding the individual pension system, as in similar studies,
and does not imply any promise and its realisation is not
guaranteed.

* Average administrative expenses fee and net asset value
weighted average of management fee of pension mutual
funds as of December 31, 2006.

Katiimcinin Birikime Baslama Yasina Gore Birikim Tutarn Karsilastirmasi (YTL)
Comparison of Accumulations according to Age of Entrance to the System (YTL)

W 20 yasinda sisteme girip 40 yasina kadar (20 yil) araliksiz
dUzenli katki payr 6deyen katiimcinin 56 yasini
tamamladiginda emeklilik yatinm fonu birikimi
Pension mutual fund accumulations, at the age of 56, of a
participant who enters the system at age 20 and continues
his/her regular contributions until the age 40 (for 20 years).

W 29 yasinda sisteme girip 49 yasina kadar (20 yil) araliksiz
dizenli katki payr 6deyen katiimecinin 56 yasini
tamamladiginda emeklilik yatinm fonu birikimi
Pension mutual fund accumulations, at the age of 56, of a
participant who enters the system at age 29 and continues
his/her regular contributions until the age 49 (for 20 years).

[l 36 yasinda sisteme girip 56 yasina kadar (20 yil) araliksiz
dUzenli katki payr 6deyen katilimcinin 56 yasini
tamamladiginda emeklilik yatinm fonu birikimi
Pension mutual fund accumulations, at the age of 56, of a
participant who enters the system at age 36 and continues
his/her regular contributions until the age 56 (for 20 years).

[ Katiimcinin sisteme 6dedigi toplam tutar
Total amount contributed by the participant in the system

10.000  20.000  30.000  40.000 60.000

50.000
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BIREYSEL EMEKLILIK SISTEMINDEN SECILMIS KONULAR
SELECTED TOPICS IN THE INDIVIDUAL PENSION SYSTEM

° Sozlesmenin Baska Sirkete Aktarim SUreci
Transfer Process of a Pension Contract to Another Company

Kisaltmalar/Abbreviations

KP: Katki Payi

C: Contributions Aday sirket, emeklilik plani tercihlerini
EGM: Emeklilik Gozetim Merkezi katiimciya bildirrken hesap sorguloma sifresi
EGM: Pension Monitoring Center ile ulastigi AIBEHOP'nin bir rnegini de
Mevcut Sirket: Katiimeinin aktanm éncesi emeklilik sirketi katiimeiya iletir.

Current Company: Pension company of the participant before transfer The designated company, while informing the

Aday Sirket: Katilimcinin aktarm yapmak istedigi emeklilik sirketi parlicipantichiielpensioniplaniehoicesifowardsito

Designated Company: Pension company to which the participant }E%Bogwfgzoonggoﬁg?%omhe Snjlsﬁvj’oTrZOT it accesses
is to make a transfer 9 quiry p B
TKS: IMKB Takas ve Saklama Bankasi A.S. .
TKS: ISE Custodian and Settlement Bank, Inc. N
AIBEHOP: Aktarima lliskin Bireysel Emeklilik Hesap Ozet Profili
SIPAP: Summary of \rwd‘\v'cgg\ Pension Account Profile
BEHATF: Bireysel Emeklilik Hesabi Aktarm Talep Formu

\RFTIPA: Request Form for the Transfer of Individual Pension Account )

Katilimel mevcut sirketindeki
sézlesmesini baska bir
emeklilik sirketine aktaramaz.
The participant can not transfer
his/her contract with his/her
current company to

another pension company.

Katiimel, aday Aday sirket, katilimci
sirkete emeklilik istegi ve sirketin

Katiimciya sézlesme numarasini, tavsiyeleri

emeklilik sézlesmesi mevcuyt sirketini ve dogrultusunda

yapiimasi esnasinda AIBEHOP'ni emeklilik plani kendisine Katiimei

esmesinin yurur\uk ° g ‘ni 1 ay sUreyle gecici tercihlerini hazirlar sunulan er K emeklilik plan
tarihinden itibaren en az 1 yil > inceleme yefkisi ve referans planlarindan birini f tercihini referans
E faniyan hesap numaralaryla ederek aktanm yqpmrxyo numarasi ile

esap sorgulamas sifresi sorgulama sifresini birlikte katilimciya karar verdi m birlikte aday

verildi mi? yazili olarak bildirir. . Dildliir. ) sikete yazil

Has at least 1 year passed At the time of establishing olarak bildirir. =

from the enforcement the pension contract, was Yes Th i finf The designated Has the parficipant opted The participant
date of the participant's the participant given an Theé}or ‘C'ptog [itelinks company prepares the for one of the pension informs the
contfract with the current account inquiry password S ?5‘9”? ﬁ ﬁompcmy pension plan choices in plans offered to him/her designated
company? in writing, which grants in writing o H ‘5/*8’ b line with the participant’s and decided on the company in wiiting
him/her the temporary pension contract number, request and transfer? of his/her pension

right to inquire into ;Ee curent cTo_mpony and recommendations of the
his/her SIPAP for ;Sﬁ;guvch}gﬂm%ms company, and delivers
ﬁ\m/herihe 1em§oror\/ m»?mglo th“e pO'QC'me
! JIS i { with the relevan
g%mp'?(‘)’?ﬁ“*eowﬁ his/her reference numbers.

plan choices
together with the
relevant reference
numbers.

1 month?

Katilimci, Hesap Ozet Profili
Talep Formu'nu doldurur, elden,
posta, faks veya “degdistirlemez
tasinabilir elektronik belge bicimi
(pdf)” araciigiyla veya glvenlik
sorgulamasindan, gececeg|
telefon ile AIBBEHOP'ni mevcut
sirketinden talep eder.

Katilimei, aday sirkete emeklilik
sézlesme numarasini, mevcut
sirketini ve AIBEHOP'ni yazil
olarak bildirir.

The participant completes the Request The participant informs the

Form for a Summary of Account Profile, designated company in Hayir | No
and requests his/her SIPAP from the writing of his/her pension

current company personally, by mail, contract number, the current

fax or via “portable document format” company and the SIPAP.

(pdf); or via telephone after being

passed through authentication A

process.

v

Mevcut sirket, katiimeinin
talebinin sirkete ulashigr tarini takip
eden en gec 5 isgunU icinde

AIBEHOP'ni hazrlar ve bir referans v

numarasi vererek elden, posta,

faks veya “degdistirilemez Katiimcinin mevcut
tasinabillir elektronik belge bigimi sirketindeki sézlesmesi
(pdf)" araciligyla katiimciya devam eder veya baska
goénderir. bir aday sirkete aktanm
The current company draws up and icin sUrec yeniden baslar.

gives a reference number to the
participant's SIPAP no later than 5
business days as from the date on
which his/her request is received by
the company, and sends it to the
participant personally, by mail, fax,
telephone or via “portable document
format” (pdf).

Sézlesmenin Baska Sirkete Aktarim Sireci /Transfer Process of a Pension Contract to Another Company

Bireysel emeklilik sisteminin en énemli ézelliklerinden biri katilimcilara sundugu sirket degistirme hakkidir. Bu hakkin kullanilabilmesi icin katiimcinin mevcut sirketindeki
sézlesmesinin yUrOrlige girdigi tarinten itibaren en az 1 yil gecmesi gerekmektedir. Aktanm yapilan sézlesme igin giris aidati alnmamaktadir. Mevzuat geregdi
aktanm isleminin, talebin mevcut sirkete ulast@i tarinten itibaren 7 isginu icinde tamamlanmasi gerekmektedir. Katiimcilar aktanm talebini bizzat kendileri
yapmalidir. Aktarm islemlerinin mevzuatta belirlenen sUre icinde tamamlanabilmesi katilimei ve emeklilik sirketinin islemleri daha kolay takip edebilmesiigin,
katiimcilarn mevcut emeklilik sézlesmelerini titizlikle incelemeleri, bireysel emeklilik hesabr aktanm talep formunu tam ve eksiksiz olarak doldurmalari, bu formun
aday sirket tarafindan mevcut sirkete iadeli taahhUtU posta yolu ile ilefildiginin takibini yapmalan dnem tasimaktadir. Aktanm islemleri sirasinda iletisim problemini
en aza indirmek icin mevcut ve aday sirketlerin katiimcilan aktanm streci hakkinda detayl bir sekilde bilgilendirmeleri gerekmektedir.

A key feature of the individual pension system is the opportunity to change the company by the participants. The participant may enjoy this right only if at least
1 year passes from the enforcement date of the participant's contract with the current company. No further entrance fee is charged for the transferred contract
by the designated company. Under the applicable legal provisions, the transfer should be completed within 7 business days of the receipt of the request by

the current company. Participants must request the transfer personally. It is important that participants look over their existing pension contracts carefully, fill the
Request Form for the Transfer of Individual Pension Account completely and ascertain that such form is sent by the designated company to the current company
by registered mail, so that the fransfer is completed within the period of time set out in the relevant legal framework and the participant and pension company
follows up the process more easily. The current and the designated company should inform participants of the transfer process in detail in order to minimise the

\ communication problems in the course of transfer. /
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Katiimei aktanm
falebini, BEHATF
ile aday sirket
araciligyla
mevcut sirketine
ildlirir.

— > .
The participant
delivers his/her
request for transfer
to the current
company by the
RFTIPA through the
agency of the
designated
company.

Katiimcr bu bildirim formunda “birikime konu paranin
aday sirkete aktanimasi kayit ve sartiyla, mevcut sirketindeki
tOm hak ve yOkUmlUlUklerinden vazgectigine, hesap ézet
profilindeki aktanm tutannin hesap &zet profili dUzenlenme
tarihi itibanyla gecerli olduguna ve aktanm islemi
tamamlanincaya kadar gececek sirede, emeklilik
sdzlesmesinde yer alan sartlar dahilinde ve fon birim
fiyatindaki farklardan dolayi, aktarm tutarnin
degisebilecegini kabul ettigine” dair beyanini imzalar.

The participant, in this form, signs his/her declaration to the fact that
“by transferring the accumulated amount of money to the designated
company, s/he waives any and all of his/her rights and obligations
against the current company and the accumulated amount indicated
in the summary of account profile is valid as of the date of issue of
the summary of account profile, and agrees that the amount of
transfer may change during the period of time to run until the transfer
is completed, under the terms and conditions set out in the pension
contract and due to the differences in the fund unit prices"”.

K Mevcut sirket, formun ulastidi tarihten
. itibaren 7 isglnu icinde aktarm islemini
. tamamlamalidir.

. The current company has to fulfil the transfer no
. later than 7 business days from the date of receipt
’ of the form.
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Aday sirketinin bilgilendirilmesi

faks ve e-posta yolu ile olur.

The designated company is informed via
fax and e-mail.

Mevcut sirket EGM'ye
katiimci bilgilerini
transfer eder.

The current company
transfers the participant's
details to EGM.

Mevcut sirket,

-—

Mevcut sirket
TKS'deki
hesabindan aday

Aday sirket, Mevcut sirket,
katiimer tarafindan katilimcinin
imzalanan falebinin geldigi Katilimcinin blokaj

BEHATF'nin ashni
iadeli taahUtlu
posta araciligyla
katiimeinin mevcut,
sirketine bildlirir.
The designated
company sends the
original RFTIPA as
signed by the
participant to the
participant’s current
company by
registered mail.

isgunu itibariyle
fon satis emirlerini
verir.

The current company
issues the sale orders
of the funds as of the
business day on
which the
participant's
request is received.

sUresi dolmayan
KP var mi?

Does the participant
have any C for which the
blockage period is not

completed?

Mevcut sirket,
emeklilik plant
dahilinde yénetim

gideri kesintisi yapar.

Kesinti sonrasi kalan
tutar katilimeinin
birikimlerine ilave
edilir.

The current company
deducts administrative
expenses fee in
accordance with the
pension plan. The
amount remaining after
the deduction is added
to the participant's
accumulations.

Odeme, emekliige hak kazanimina iliskin
sUrenin hesabinda dikkate alinmaz.

The payment is not taken into consideration in
the calculation of the period of becoming

entitled to pension.
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katiimcinin ot y r Birikim tutan
S . sirketin TKS'deki i
emeklilik sézlesmesi rESsi5ImE) VilTeT aday sirketfin
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yapar ve aktarnm ve aday sirkete intikal eder.

virman islemi
—» bilgilendirme
formunu génderir.
The current company
forwards to the
designated company
the explanations
regarding the transfer
instruction from its
account with the TKS
fo the account of the
A designated company
with TKS and the
information form for
the transfer transaction.

tutanni hesaplar.

The current company
makes the deductions
laid down in the
pension contract of
the participant and
calculates the
amount of fransfer.

The accumulated
amount is fransferred
to the free TKS
account of the
designated
company.

Aday sirket EGM'ye
teklif numarasi ve
katilimciya ait hesap
&zet profili referans
numarasi |Ie.er|§|r,
kendi sistemine
katiimci bilgilerini
transfer eder.

The designated
company accesses EGM
with the offer number
and the reference
number of the
participant's summary of
account profile and
transfers the participant's
details to its own system.

\ 4

Katiimcinin aday
irketteki sozlesmesi
U

Sirket, emeklilik sdzlesmesi, emeklilik
sézlesmesi kilavuzu ve bildirim formlan
kitapc¢igini yOrorlUk tarininden itibaren

15 isgunu icinde katilimciya génderir.

The company sends the pension contract, pension
contract guide and notice forms booklet to the
participant within 15 business days from the date
of enforcement.
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BIREYSEL EMEKLILIK SISTEMINDEN SECILMIS KONULAR
SELECTED TOPICS IN THE INDIVIDUAL PENSION SYSTEM

° Bilgi Talepleri ve Sikayetler
Information Requests and Complaints

Emeklilik Gozetim Merkezi'nin (EGM) faaliyet
konularindan biri de emeklilik sézlesmelerinin
uygulanmasinda katilimcilarin Emeklilik Sirketlerince
fatmin edici bicimde sonuclandirimamis sikayetlerini
yazil basvurular Uzerine tarafsiz ve objektif sekilde
incelemek, taraflar icin zorlayici nitelik tasimayan
tavsiyelerde bulunmak, gerekli bilgi ve belgeleri temin
ederek ilgili kamu birimlerini bilgilendirmek ve tarafsiziik
ilkesi cercevesinde, bireysel emeklilik sisteminin isleyisi
hakkinda katiimcilarin ve katiimer adaylarinin
bilgilenmesini saglamaktir. Bu dogrultuda, sistemin
kuruldugu ginden bu yana EGM; katilimcl, araci,
Emeklilik Sirketi calisani, katiimci ve araci adaylarindan
faks, e-posta, telefon ve posta ile gelen tUm soru ve
sikayetleri isleme almis ve sonuclandirmistir. Bilgi talebi
veya sikayetin EGM'ye ulasmasini takiben taraflar ile
iletisime gecilmekte, bilgi talepleri ortalama 2 isgina,
sikayetler ise ortalama 7 isgininde sonuca
ulastinimaktadir. EGM’ye ulasan tUm ¢agrilar ve EGM
tarafindan génderilen cevaplar es zamanl olarak Hazine
MUstesarigr Ozel Emeklilik Dairesi tarafindan
gorintilenmektedir.

Sistemin baslangicindan 2006 yil sonuna kadar, EGM'ye
ulasan tOm cagrilarin %88'ini bilgi talepleri, %12'sini
sikayetler olusturmustur. Bu oranlar 2006 yilinda bilgi
talepleriigin %83, sikayetlericin %17 olmustur.

One of the lines of activity of the Pension Monitoring Center
(EGM) is to inquire into participants’ complaints, which are
not responded by pension companies to their satisfaction,
in the implementation of pension contracts, in an impartial
and objective manner, to make recommendations which
are not compelling for the parties, to inform the relevant
public authorities by providing required information and
documentation, and to ensure that participants and
potential participants are well-informed about the
functioning of the individual pension system, investment
alternatives, etc. To this end, since the establishment of
the system, EGM has responded to and finalised all inquiries
and complaints from participants, intermediaries and
pension company employees as well as potential
participants and intermediaries via either fax, e-mail,
telephone or mail. Once an information request or
complaint reaches EGM, the parties are contacted first,
and then information requests are finalised within an
average of 2 business days, and complaints in 7 business
days. All calls received and all responses sent by EGM are
simultaneously monitored by the Private Pension
Department of Undersecretariat of Treasury.

From the beginning of the system to the end of 2006, 88
percent of all calls to EGM are information requests and
12 percent are complaints. These figures were 83 percent
for information requests and 17 percent for complaints in
2006.

Kategori 2003-2005 2006 Toplam
Category Total
Bilgi Talebi 505 371 876
Information Request

Sikayet 44 74 118
Complaint

TOPLAM/TOTAL 549 445 994
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Transfer of Pension Account fo Another Company

Transfer of Pension Account to Another Company

Bilgi talepleri agirlikli olarak; elektronik Bireysel Emeklilik
Aracilari Sinavi (e-BEAS), aracilar sicili ve bireysel
emeklilik sistemi ile ilgili konulardan olusmaktadir. Bilgi
taleplerinin %21,3'0UnU olusturan bireysel emeklilik sistemi
hakkindaki 187 adet talebin, %52,7’si sistem hakkinda
genel bilgi, vergi avantaji ve birikimli hayat
sigortasindan aktarm konularindadir.

Individual Pension System 2006 Progress Report

Information requests largely concentrate on subjects relating
to electronic Individual Pension Intermediaries Exam
(e-BEAS), register of intermediaries and the individual pension
system. Of 187 information requests concerning the
individual pension system, which account for 21.3 percent
of allrequests, 52.7 percent are for general information on
the system, tax advantages and transfer of accumulations
in life insurance to individual pension system.

Bireysel Emeklilik Sistemi Hakkinda Bilgi Talepleri/Information Requests about the Individual Pension System

Sistem Hakkinda Genel Bilgi

General Information on the System

Vergi Avantaiji

Tax Advantages

Birikimli Hayat Sigortasindan Aktarim
Transfer of Accumulations in Life Insurance
Emeklilik Yatinm Fonlarn

Pension Mutual Funds

Sirketler Arasi Aktarnm

Emeklilik

Retirement

Sistemden Ayrima

Opting Out of the System

Diger

Other

Stopaj Kesintisi

Withholding Tax

Vesting ve Grup Emeklilik S6zlesmesi
Vesting and Group Pension Contracts
Kredi Karti Blokaj Stresi

Credit Card Blockage Period

Yilik Gelir Sigortasi

Annuity

Yénetim Gideri Kesintisi
Administrative Expenses Fee

Oran (%)
Ratio (%)

Sistemin baslangicindan 2006 yil sonuna kadar gelen
118 adeft sikayet, asagidaki grafikte konularina gére
incelenmigtir.

2006 sonu itibar ile gelen sikayetlerin %56,8'i sirketler
arasl aktarim, katki payi tahsilati ve sistemden ayrima
konularindan olusmaktadir.

118 complaints received as from the beginning of the
system till the end of 2006 are analysed in the following
chart by their subject.

56.8 percent of the complaints made as of the end of
2006 were for transfer of pension account to another
pension company, confribution collection and opting out
of the system.

Sikayetler/Complaints

Sirketler Arasi Aktarm

Katki Payi Tahsilati
Contribution Collection

Sistemden Ayriima
Opting Out of the System
Diger

Other

Eksik/Yanlis Bilgilendirme
Incomplete/False Information

Yonetim Gideri Kesintisi
Administrative Expenses Fee

Birikimli Hayat Sigortasindan Aktarm
Transfer of Accumulations in Life Insurance

Giris Aidati
Entrance Fee

Plan ve Fon Dagilim Orani Degisikligi
Changes of Pension Plans & Asset Allocation

Ulasmayan Evrak
Documents not Received

Oran (%)
Ratio (%)
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BAIUM 20046 Yilinda
Mevzuattaki
Gelismeler,
Sektorel ve
Uluslararasi

Faaliyetler
Developments
chapter  jn the Relevant
Legal Framework,
Sectoral and
International
Activities in 2006

3.1 ILGILI MEVZUATTA YAPILAN DUZENLEMELER
AMENDMENTS IN THE LEGAL FRAMEWORK

3.2 SEKTOREL FAALIYETLER
SECTORAL ACTIVITIES

3.3 ULUSLARARASI FAALIYETLER
INTERNATIONAL ACTIVITIES
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2006 YILINDA MEVZUATTAKI GELISMELER, SEKTOREL VE ULUSLARARASI FAALIYETLER
DEVELOPMENTS IN THE RELEVANT LEGAL FRAMEWORK, SECTORAL AND INTERNATIONAL ACTIVITIES IN 2006

3 ° ] ilgili Mevzuatta Yapilan DUzenlemeler

Amendments in the Legal Framework

23 Mart 2006: “Sigorta ve Reasurans ile Emeklilik
Sirketlerinin Sermaye Yeterliliklerinin OlcUimesine ve
Degerlendirimesine lliskin Yonetmelik” ile sigorta ve
reasurans sirketleri ile Emeklilik Sirketlerinin mevcut ve
potansiyel riskleri nedeniyle olusabilecek zararlarina
karsi bulundurmalar gereken dzsermaye tutarina iliskin
esas ve usuller dUzenlenmistir.

16 Haziran 2006: “Sosyal Sigortalar ve Genel Saglk
Sigortasi Kanunu” (Kanun No: 5510) ilgili maddeleri ile
1 Ocak 2007'den itibaren 6zel saglik sigortasi primi ve
bireysel emeklilik katki paylar tutarlannin asgari Geretin
%30'unu gecmeyen kisminin prime esas kazanca tabi
tutulmayacadi konusu diUzenlenmistir.

7 Temmuz 2006: “Gelir Vergisi Kanununda Dedisiklik
Yapilmasina lliskin Kanun” (Kanun No: 5527) ile 31 Aralik
1960 tarihli ve 193 sayili “Gelir Vergisi Kanunu”nun gecici
67. maddesinde degisiklikler yapilmigtir.

22 Temmuz 2006: “193 Sayil Gelir Vergisi Kanununun
Gecici 67. Maddesinde Yer Alan Baz Tevkifat
Nispetlerinin Yeniden Belilenmesine lliskin Kararnamenin
Eki Karar” (Karar No: 2006/10731) ile anilan maddede
yer alan bazi kazang ve iratlardan yapilacak tevkifat
oranlari tespit edilmistir.

30 Eylil 2006: “Gelir Vergisi Genel Tebligi"nde

(Seri No: 258) 5527 sayill kanunla gecici 67. maddede
yapilan degisiklikler, Bakanlar Kurulu karariyla belilenen
tevkifat oranlar, gecgici 67. maddenin uygulanmasi
ve Eurobondlarin itfasi ile alim-satimindan elde edilen
getirilerin gercek kisiler ydnUnden vergilendiriimesine
yonelik olarak Bakanhga iletilen sorulara iliskin
aciklamalara yer verilmistir.

26 Aralik 2006: “2007 Yill Merkezi Yonetim BUtce
Kanunu”nun 30. maddesi ile “Sosyal Sigortalar

ve Genel Saglik Sigortasi Kanunu”nun yUrurlUk tarihi
1 Temmuz 2007'ye ertelenmistir.

March 23, 2006: “Regulation on the Measurement and
Assessment of Capital Adequacy of Insurance,
Reinsurance and Pension Companies” is to regulate the
principles and procedures regarding the amount of equity
that must be held by insurance, reinsurance and pension
companies against damages that may take place due
to any existing and potential risks.

June 16, 2006: Under the relevant provisions of “Social
Security and General Health Insurance Law” (Law No.
5510) parts of private health insurance premium and
individual pension contributions, which are no more than
30 percent of minimum wage shall not be counted towards
the social security earnings base as from January 1, 2007.

July 7, 2006: “Laow on Amending the Income Tax Law”
(Law No. 5527) amends provisional article 67 of the
“Income Tax Law” (Law No. 193) of December 31, 1960.

July 22, 2006: “The Decision Appended to the Decree on
Redetermination of Certain Withholding Rates Provided
for in Provisional Article 67 of the Income Tax Law No. 193"
(Decision No. 2006/10731) sets out withholding rates to be
deducted from certain earnings and revenues.

September 30, 2006: “General Communiquée on Income
Tax™ (Serial No. 258) contains clarification as to the
questions forwarded to the Ministry as regards
amendments to the provisional arficle 67 by the Law No.
5527, withholding rates as determined by the Council of
Ministers Decree, implementation of the provisional article
67 and taxation of returns generated through redemption
and exchange of Eurobonds.

December 26, 2006: The date of entry info force of “Social
Security and General Health Insurance Law” is deferred
to July 1, 2007 with the Article 30 of “Year 2007 Central
Administration Budget Law.”
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° Sektdrel Faaliyetler
Sectoral Activities

Eski calisma gruplarinin rutin olarak faaliyetlerini
sUrdUrd0gu sistemde, gectigimiz yil ortaya ¢ikan
gelismelerin dogurdugu ihtiyaclarla, yeni ¢alisma gruplar
kurulmustur.

Hukuk Komitesi

Hukuk Komitesi, sektorde ilk kurulan ¢calisma gruplanndan
biri olarak 2006 yilinda da sistemin isleyisinde ortaya
clkan hukuki konularda ¢&zOm arayislarini ve mevzuatin
dogru yorumlanmasina yonelik calismalarini
sUrdUrmustir. Ayrica yUrUtilmekte olan sektorel
faaliyetlerin hukuki konularinda destek vermistir.

Teknik Komite

Teknik Komite, sistemin gelismesiyle ortaya ¢ikan yeni
teknik konularda gorUs alisverisinde bulunmak, sirket ici
ve sirketfler arasi is ve islemlerde birlik saglamak,
mevzuatin uygulanmasinda sirketlerin karsilastiklar
sorunlara ortak ¢6zUm Uretmek ve bu alanlarda ilgili
kamu oftoritelerine tavsiyelerde bulunmak amaciyla
gectigimiz yil icinde kurulmustur.

Komite, faaliyetlerini, hak edis siresi uygulamasi (vesting)
ve vakif ve sandiklardan bireysel emeklilik sistemine
aktanmlar Uzerinde yogunlastirmistir. Bu amacla, iki alt
komite olusturulmustur. Hak edis sGresi uygulamasinin
baslamasi ile mevzuatta ve sirketlerin isleyislerinde
yapilmasi gereken revizyonlar rapor haline getirilmistir.
Benzer sekilde vakif ve sandiklardaki emeklilik birikimlerinin
bireysel emeklilik sistemine génuUllGluk esasina gére
aktarnimasina iliskin tasarn yasalasirsa, aktarm islemlerinin
hangi yontemlerle yapilmasi gerektigine iliskin dneriler
de derlenerek Hazine MUstesarligi’na sunulmustur.

iletisim Komitesi

2006 yil bireysel emeklilik sisteminin genis kitlelere
ulasmasi, sistemin daha iyi anlatiimasi ve sisteme ihtiyacin
vurgulanmasi icin kapsamli tanitim faaliyetlerinin
basladigr yil olmustur. Komite, Mayis-Haziran aylarinda
sistemin hedef kitle Uzerindeki olumlu ve olumsuz yonlerini
ortaya cikarmak ve hedef kitlenin sistemi tercih etme
veya sisteme direng gosterme nedenlerini belirlemek
amaciyla kalitatif bir arastirma yaptirarak, daha sonra
baslatilacak tanitim faaliyetleri icin gerekli verileri
toplamistir.

Bu calismanin devami niteliginde, tanitim faaliyetlerinin
profesyonel bir zeminde yUrUtUlmesi amaciyla bir halkla
iliskiler sirkeftiile calismaya baslanmistir. Sistemin U¢cUncU
kurulus yIl dGnUmMU vesilesiyle Emeklilik Sirketlerinin genel
mUdurleriile basin mensuplarini bir araya getiren, sistemin
ulastigr bUyUklUklerin ve gelecege yonelik hedeflerin
kamuoyuyla paylasildigr bir basin toplantisi
dUzenlenmistir. Aralik ayinda basin mensuplari ile yemekli
bir toplanti dizenlenerek 2006 yil icinde yapilan
calismalarin sonuclar ve 2007 yili icinde planlanan
faaliyetlerle ilgili kamuoyuna bilgi verilmistir.

Komite, 2007 yilinin bireysel emeklilik sisteminin genis
kitlelerce fark edildigi bir yil olmasi amaciyla ortak iletisim
faaliyetlerine iliskin hazilamis oldugu stratejiler ve is plani
dogrultusunda ¢alismalarini sGrdirmektedir.
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In order to meet the needs emerging due to the last year's
developments, some new working groups were set up in
the system where existing working groups carry on their
routine functions.

The Legal Committee

As one of the first working groups established throughout
the sector, the Legal Committee continued its efforts at
resolving legal issues arising from the functioning of the
system and ensuring that the relevant legal provisions are
interpreted correctly, also in 2006. It further provided support
in the legal aspects of ongoing sectoral activities.

The Technical Committee

The Technical Committee was set up last year with a view
fo ensuring exchange of opinions in fechnical issues that
emerge in line with the development of the system,
achieving uniformity in infracompany and infercompany
operations and fransactions, producing common solutions
to the problems confronted by the companies in legal
processes and in practice, and advising the concerned
public authorities in such respects.

The committee has focused its activities largely on the
vesting and the transfers from provident funds (vakif &
sandik) to the individual pension system. To this end, two
sub-committees have been formed. A report was issued
to outline the revisions required in both the legal framework
and the functioning of companies in parallel to the
beginning of the vesting. Likewise, recommendations were
compiled and submitted to the Undersecretariat of
Treasury, as regards the methodology to be adopted in
the transfer of contributions accumulated in provident
funds to the individual pension system on a voluntary basis,
if the bill regarding the same passes into law.

The Communication Committee

Extensive publicity activities were initiated in 2006 to ensure
that the individual pension system is better presented to
more people and to emphasise the need for the system
throughout the society. The committee conducted a
qualitative study in May and June to suggest the positive
and negative effects of the system upon the target group
and to identify the reasons for either preferring or resisting
to the system as observed in the target group, thereby
gathering the data required for further publicity activities.

As a contfinuation to such efforts, the committee started
to work with a public relations company so that publicity
activities are performed on a professional basis. A press
conference was held upon the third anniversary of the
system, which gathered general managers of pension
companies and members of press, where the indicators
representing achievements of the system and future goals
were shared with the public. In December, a dinner
meeting was organised with members of press, which
presented outcomes of the activities during 2006 and
activities planned for 2007.

The committee is continuing its efforts in line with the
strategies and work programme for joint communication
activities developed so that 2007 becomes a year in which
awareness of the population on the individual pension
system is increased.
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2006 YILINDA MEVZUATTAKI GELISMELER, SEKTOREL VE ULUSLARARASI FAALIYETLER
DEVELOPMENTS IN THE RELEVANT LEGAL FRAMEWORK, SECTORAL AND INTERNATIONAL ACTIVITIES IN 2006

° Uluslararasi Faaliyetler

International Activities

Emeklilik Gozetim Merkezi (EGM), uluslararasi kuruluslarla
ve cesitli Ulkelerle 6zel emeklilik sisteminin gézetimi
konusunda isbirligi saglanmasi, bilgi alisverisinde
bulunulmasi, sistemi gelistirecek uluslararasi projelerde
yer alinmasina ydnelik calismalarina devam etmektedir.

2006 yilinda &zel emeklilik alaninda, Ekonomik Isbirligi
ve Kalkinma Teskilati (OECD)/Uluslararasi Ozel Emeklilik
DuUzenleyici ve Denetleyicileri Kuruluslan Teskilati (IOPS)
ortakliginda biri Istanbul’da olmak Uzere U¢ adet
toplanti ve konferans gerceklestirilmistir.

29-30 Mart 2006'da, Sili'nin baskenti Santiago’'da
gerceklestirilen “Latin Amerika'da Ozel Emeklilik” konulu
konferansta, ev sahibi Ulkenin &zel emeklilik sistemi
degerlendirilmistir. Emeklilik sistemlerinin &deme
safhasinda karsilastidi kisitlar, belilenmis katkr esasl
planlarda risk yénetimi, riske dayall denetim, yatinm
tercihleri ve emeklilik fonlar gider kesintisi yonetimi
konferansta ele alinan konular arasindadir. IOPS Teknik
Komite Toplantisi'nda ise, Uye Ulkelerin emeklilik
sistemlerinde yasanan gelismeler, DUnya Bankasi'nin
yUrottogu riske dayal denetim ve italya’nin yGrottogo
belirlenmis katki esasl planlarn denetimi konulu
projelerdeki son durum, devam eden projelerle birlikte
tartisiimigtir.

5 Temmuz 2006 tarihinde Cenevre'de gergeklestiriien
IOPS Teknik Komite Toplantisi'nda, “Ozel Emeklilik
Sistemlerinin Denetimine lliskin IOPS llkeleri” ve is planinda
yer alan diger projelere iliskin sunumlar yapilmistir. Bu
kapsamda, Hazine MUstesarligi Sigortacilik Genel
MUdUrlugu'nin yorittigu, EGM'nin de destek verdigi,
6zel emeklilik sistemlerinin uzaktan denetiminde bilgi
teknolojilerinin kullaniminin verimli ve etkin metotlarini
arastirma ve analiz etme amacli projenin (Ozel Emeklilik
Sistemlerinin Uzaktan Denetiminde Bilgi Teknolojilerinin
Kullanimi) son durumunai iliskin degerlendirme yapilmistir.
Sunumda, projenin ilk adimi olan ve uzaktan denetimde
bilgi teknolojilerinin fonksiyonu ve rolU Uzerine bilgi
toplama amaciyla hazirlanan ankete cevap veren

8 Ulkenin (Avusturya, Bulgaristan, Cek Cumhuriyeti,
Danimarka, Hollanda, Portekiz, Tayland ve Turkiye)
karsilastirmasi yapilarak, projeden elde edilecek verilerle
hazirlanacak raporun igerigi hakkinda bilgi verilmistir.

TUrkiye'de 6zel emeklilik alaninda ilk genis capli
uluslararasi organizasyon olan “OECD/IOPS Ozel
Emeklilik Kbresel Forumu”, OECD, Hazine MUstesarlig,
EGM ve IOPS isbirligi ile 7-8 Kasim 2006 tarihlerinde
istanbul’da gerceklestiriimistir. Aralarinda OECD Uyesi
Ulkelerin ve Uye olmayan ¢esitli kitalardan 19 Glkenin
Ust dUzey kamu gdrevlilerinin, TUrkiye ve Japonya'nin
OECD nezdindeki bUyUkelcilerinin, Dinya Bankasi ve
diger uluslararasi kuruluslarnn uzmanlarinin,
akademisyenlerin ve TUrkiye'den mali sektor
temisilcilerinin bulundugu 200’ Un Uzerinde katiimcel, bu
forum ile bir araya gelmistir. Acilis konusmalarini, Hazine
MUstesar Sn. ibrahim Halil CANAKCI, OECD Genel
Sekreter Yardimcisi Sn. Richard HECKLINGER, OECD
Ozel Emeklilik Calisma Grubu ve IOPS Baskanlar

Sn. Ambrogio RINALDI ve Sn. John ASHCROFT un yaptidi
forumun ilk oturumunda TUrkiye'nin 6zel emeklilik sistemi
OECD ve DUnya Bankasi yefkilileri tarafindan
degerlendirilmistir.

Pension Monitoring Center (EGM) continues its efforts to

cooperate with international organisations and a number
of countries and exchange information with them on the
subject of monitoring private pension systems and to take
part in international projects that will develop such systems.

During 2004, three meetings and conferences, one in
Istanbul, were held on the subject of private pension
systems under the auspices of the Organisation for
Economic Co-operation and Development (OECD)/the
International Organisation of Pension Supervisors (IOPS).

On March 29-30, 2006, the “Conference on Private Pensions
in Latin America” organised in Santiago, Chile, focused
on the private pension system of the host country. Among
the topics discussed at the conference are the constraints
in payout phase of pension systems, risk management in
defined contribution schemes, risk based supervision,
challenge of investment choice and costs. The IOPS
Technical Committee Meeting, on the other hand,
addressed the developments experienced in the pension
systems of member countries, the status of the projects on
risk based supervision performed by the World Bank and
on supervision of defined contribution schemes as
performed by Italy, with considerations for ongoing projects.

During the IOPS Technical Committee Meeting held on
June 5, 2006, in Geneva, presentations were made on
“IOPS Principles of Private Pension Supervision” and other
projects included in the work programme. In this regard,
evaluations were made on the present status of the project
entitled “Utilisation of Information Technologies in the Off-
site Supervision of Private Pension Systems” aimed at
research and analysis of efficient and effective methods
for the use of information technologies for the off-site
supervision of private pension systems, conducted by the
Directorate General of Insurance, Undersecretariat of
Treasury and supported also by EGM. The presentation
included a comparison of 8 countries (Austria, Bulgaria,
Czech Republic, Denmark, the Netherlands, Portugal,
Thailand and Turkey) that have responded to the
questionnaire intended for gathering information regarding
the function and role of information technologies in the
off-site supervision, which constitutes the first step of the
project, and provided information as to the content of
the report to be developed on the basis of the data to
result from the project.

"OECD/IOPS Global Forum on Private Pensions”, the first
large scale international organisation in the field of private
pensions in Turkey, was held on November 7-8, 2006 in,
Istanbul jointly by the OECD, the Undersecretariat of the
Treasury of Turkey, the EGM, and the IOPS. The forum
gathered over 200 participants, including high-level public
officers of 19 OECD-member and non-member counfries,
Turkish and Japanese ambassadors to the OECD, experts
of the World Bank and other international organisations,
academics and representatives of Turkish financial sector.
Opening remarks of the first session were delivered by Mr.
ibrahim Halil CANAKCI, Undersecretary of Treasury, Mr.
Richard HECKLINGER, Deputy Secretary-General of the
OECD, Mr. Ambrogio RINALDI, Chairman of the OECD
Working Party on Private Pensions, and Mr. John ASHCROFT,
President of the IOPS. During the first session, private pension
system of Turkey was evaluated by the OECD and World
Bank experts.
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Diger bes ofurumda ise, kamu-&zel emeklilik sistemleri
iliskisi, emeklilik fonlarinin uzaktan denetimi, bireysel
emeklilik hesaplari, belirlenmis fayda esasl planlarda
reform ve uzayan émur riski ydnetimi gibi gelismis ve
gelismekte olan Ulkelerin 6zel emeklilik sistemlerini
ilgilendiren dnemli konular incelenmistir. Forum
oncesinde, 6-7 Kasim 2006 tarihlerinde “IOPS Yillik
Toplantilan™, forumu takip eden 9 Kasim 2006'da ise
“Ozel Emeklilikte DUzenlemeler ve Risk Yonetimi” konulu
OECD semineri gerceklestiriimistir.

IOPS Teknik Komite Toplantisi'nda Uyeler, Ulkelerinde
6zel emeklilik alaninda yasanan guncel gelismeler
hakkinda bilgi vermistir. Ayrica, &zel emeklilik sistemlerinin
denetiminde uluslararasi ilkelerin olusturulmasi, riske
dayall denetim, denetime iliskin egitim ve iletisim
faaliyetleri, denetim yapilannin analizi, emeklilik fonlannin
lisanslandirimasi, sinir &tesi denetim, belirlenmis katki
esasli sistemlerde bilgilendirme, 6zel emeklilik sistemlerine
iliskin veri tabani olusturulmasi konularina deginilmis,
2007 yiinda yapilacak projeler belirlenmistir. Daha
énceki toplantfilarda ele alinan ve Uye Ulkeler tarafindan
verilen gérUsler do@rultusunda gincellenen “Ozel
Emeklilik Sistemlerinin Denetimine lliskin IOPS ilkeleri’ne
son hali verilerek genel kurula sunulmustur. Amag,
bagmsizlik, kaynak yeterliligi, yeterli yaptinm gUcu, risk
odaklilik, oransallik ve uyumluluk, danisma ve
yardimlasma, gizlilik, seffaflik ve yénetisim baslikli 10
ilkeden olusan belge IOPS'un WEB sitesinde
(www.iopsweb.org) yayimlanmaktadir. Toplanfida
ayrica, Turkiye'nin yorottogu “Ozel Emeklilik Sistemlerinin
Uzaktan Denetiminde Bilgi Teknolojilerinin Kullanimi”
projesinin sonuglar hakkinda bir sunum yapilmistir. Diger
Ulkeler tarafindan ilgiyle karsilanan proje sonuclari, bu
projeye katilan 15 Ulkenin 6zel emeklilik sistemlerinin
uzaktan denetimi ve bu sistemlerde bilgi tfeknolojilerinin
kullanimi konusunda kapsamii bilgiler vermektedir. S6z
konusu projenin sonug raporu Uye Ulkelerden gelecek
gorUsler sonrasinda gincellenerek IOPS tarafindan
yayimlanacaktir.

2006 yilinda bir &nemli toplanti da TUrkiye'de devam
eden mali sektor reformu cercevesinde, sektérin
kapsamli olarak degerlendiriimesi amaciyla baslatilan
“Mali Sektéron Degerlendirilmesi Programi”ni (FSAP)
yUrUten DUnya Bankasi ve Uluslararasi Para Fonu (IMF)
yetkililerinden olusan heyetin Nisan ayinda EGM'yi
ziyaretleri ile gerceklesmistir. Toplantida, aralarinda
emeklilik sistemleri ile ilgili birgok yayina imza atan
DUnya Bankasi danismanlarindan Sn. Dimitri VITTAS'in
da bulundugu heyete, sistem, EGM ve faaliyetleri,
uzaktan gézetim araci olan Gézetime Esas Veri
Kmesi'nin (GEVK) yapisi hakkinda bir sunum yapilmistir.
Gorusmelerde FSAP heyeti, TUrkiye'nin bireysel emeklilik
sisteminin gUclU bir yasal cergcevesi bulundugunu ve
sistemin etkin denetimini saglamaya yénelik Snemili
unsurlart ile hizl ve saglam bUyUmesinin kacginilmaz
oldugunu belirtmistir.
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The other five sessions focused on important topics, namely
links between public and private pensions, off-site
supervision of pension funds, individual pension accounts,
reforming defined benefit plans and management of
longevity risk, which are of relevance to private pension
systems of both developing and developed countries. On
November 6-7, 2006, prior to the forum, “IOPS Annual
Meetings" were held and on November 9, 2006, following
the forum, the OECD seminar on “Pension Fund Regulation
and Risk Management” was organised.

During the IOPS Technical Committee Meeting, members
presented the recent developments in the field of private
pensions in their countries. Other discussed fopics included
development of international principles for the supervision
of private pension systems, risk based supervision, fraining
and communication activities relating to supervision,
analysis of supervisory structures, licensing of pension funds,
cross-border supervision, information activities in defined
conftribution systems and development of a database for
private pension systems. Projects to be fulfilled in 2007
were defined. "IOPS Principles of Private Pension
Supervision” discussed in previous meetings and updated
in accordance with the opinions submitted by the member
countries was finalised and submitted to the general
assembly. The document, which composed of 10 principles,
namely objectives, independence, adequate resources,
adequate powers, risk orientation, proportionality and
consistency, consultation and cooperation, confidentiality,
fransparency and governance, is available on the IOPS
WEB site (www.iopsweb.org). Results of the “Utilisation of
Information Technologies in the Off-site Supervision of
Private Pension Systems” project, undertaken by Turkey,
were presented af the meeting. Project results, welcomed
by other countries, provide extensive information as to off-
site supervision of private pension systems of 15 countries
taking part in the project and to the use of information
tfechnologies in such systems. Final report of the said project
will be updated with consideration to the opinions to be
received from member countries and published by the
IOPS.

In April 2006, another important meeting was held in EGM
upon the visit of the delegation consisting of the officials
of the World Bank and International Monetary Fund (IMF),
which conduct Financial Sector Assessment Program (FSAP)
launched for an extensive assessment of the financial
sector, within the framework of the financial sector reform
underway in Turkey. At the meeting, a presentation on
the system, EGM and its activities, on Enhanced Monitoring
Activity Data Set (GEVK), an off-site monitoring fool, was
made fo the delegation, which included a World Bank
consultant, Mr. Dimitri VITTAS, who is the author of many
publications on pension systems. During the meeting, FSAP
delegation stated that individual pension system of Turkey
had a robust legal framework and it was certain that it
would follow a rapid and sound growth trend via its vital
components infended for effective supervision.
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EMEKLILIK YATIRIM FONLARI
PENSION MUTUAL FUNDS

e 1 DUnyada Yatinm Fonlar ve Emeklilik Fonlari
Worldwide Mutual Funds and Pension Funds

DUnyada Yatinm Fonlari ve Emeklilik Fonlari
BUyUklUkleri (2005)

Emeklilik fonlarinin 2005 yil toplam bUyUklogu 28 Ulkenin
dahil edildigi hesaplamalara gére 17.895 milyar ABD
dolar, toplam yatinm fonu bUyUklGgu ise 16.776 milyar
ABD dolardir.

ABD'de toplam 7.977 adet, Avrupa’da ise foplam
30.053 adet yatinm fonu bulunmaktadir. TUrkiye'de 268
adet olan yatinm fonu adedi Fransa, Liksemburg ve
Kore'de 7.000'in Uzerindedir.

Asagidaki tabloda Ulkeler bazinda yatinm fonlari
ve emeklilik fonlarinin bUyUklUkleri yer almaktadir.

Main Indicators on Worldwide Mutual Funds and
Pension Funds (2005)

Total assets of pension funds in selected 28 countries
amounted to USD 17,895 billion, while assets of mutual
funds amounted to USD 16,776 billion in 2005.

There are 7,977 mutual funds in the USA, and 30,053 in
Europe. The number of mutual funds in Turkey is 268
whereas it is over 7,000 in France, Luxembourg and Korea.

The following table presents worldwide total net assets of
mutual and pension funds.

Toplam Varlklar (Milyon Dolar)

itute, OECD Pension Markets in Focus Ekim 2006
in Focus October 2006

ute, OECD Pension Markets

Kaynak: Investment Company In
Source: Investment Company Insti

Yatinm Fonlari 2005 Emeklilik Fonlari 2005
Mutual Funds 2005 Pension Funds 2005
Amerika/America 9.442.945 12.972.561
Kanada/Canada 490.518 569.216
Meksika/Mexico 47.253 55.095
ABD/USA 8.905.174 12.348.250
Avrupa/Europe 595878 3.621.719
Avusturya/Austria 109.002 14.291
Belgika/Belgium 115.314 15.430
Cek Cumhuriyeti/Czech Republic 5331 5.022
Danimarka/benmark 75.199 87.032
Finlandiya/Finliand 45.415 127.691
Fransa/France 1.362.671 123.660
Almanya/Germany 296.787 107.856
Macaristan/Hungary 6.068 9.338
inanda/Ireland 546.242 96.856
italya/italy 450.514 49.520
LOksemburg/Luxembourg 1.635.785 131
Hollanda/Netherlands 94.357 779.843
Norveg/Norway 40.122 20.266
Polonya/Poland 17.652 26.325
Portekiz/Portugal 28.801 23.591
Slovakya/slovakia 3.035 291
ispanya/spain 316.864 112.207
Isvec/sweden 119.059 51.716
Isvicre/switzerland 116.669 428.634
TUrkiye/Turkey 21.749 919
ingiltere/England 547.103 1.541.100
Asya ve Pasifik/Asia and Pacific 1.379.438 1.301.177
Avustralya/Australia 700.068 409.372
Japonya/Japan 470.044 864.707
Kore/Korea, Rep, of 198.994 14.652
Yeni Zelanda/New Zealand 10.332 12.446
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Fonlarnn Toplam Net Varlik Degerinin Yillar itibar ile Dedisimi (2001-2005)
Evolution of the Worldwide Total Net Asset Value of Funds (2001-2005)
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Kaynak: Investment Company Institute, OECD Pension Markets in Focus Ekim 2006
Source: Investment Company Institute, OECD Pension Markets in Focus October 2006

The above chart presents the change of worldwide total
net asset value of pension funds and mutual funds of 28
countries stated in the previous table since 2001 to 2005.

Yukandaki grafikte, tabloda yer alan 28 adet Ulkenin
yatinm fonlar ve emeklilik fonlar toplam net varlik
degerlerinin 2001-2005 yillar arasindaki bUyUklUklerine
yer verilmistir.

OECD Ulkelerinde Emeklilik Fonlar Portfdy Dagilimlar (2005)
Asset Allocation of Pension Funds in Selected OECD Counfries (2005)

M Kamu ve Ozel Sektér Borclanma Senetleri W Hisse Senetleri Nakit ve Mevduat
Bills and Bonds Issued by Public and Private Sector Stocks Cash and Deposits
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Kaynak: OECD Pension Markets in Focus Ekim 2006

OECD konsolide portféy dagilimi Ulkelerin net varlik degerleri ile agiriklandinlarak hesaplanmistir.
Source: OECD Pension Markets in Focus October 2006

OECD consolidated portfolio allocation is calculated by weigthing with countries’ net asset value.

35



Bireysel Emeklilik Sistemi 2006 Gelisim Raporu

EMEKLILIK YATIRIM FONLARI
PENSION MUTUAL FUNDS

OECD Ulkelerindeki emeklilik fonlan portfdy dagilimlarnna
bakildiginda, kamu ve ézel borgclanma senetlerinin yani
sira Hollanda, Amerika, ingiltere, Finlandiya ve
Almanya'da sirastyla %49,8, %41,3, %40,1, %41,3 ve
%34,5 oranlarinda hisse senetlerinin, Avustralya, Belcika
ve Fransa'da ise sirasiyla %65,9, %74,9 ve %25,8
oranlarinda yatinm fonlarnin tercih edildigi
gorulmektedir.

Ayrica, konsolide portfoy dagiiminin %30,75'ini hisse
senetleri, %21,89'unu yatinm fonlari, %24,55'ini ise kamu
ve Ozel sektdr borclanma senetleri olusturmaktadir. (Bu
oranin %59,38'i kamu, %40,62'si 6zel sektdr borclanma
senetleridir.) %16,82 olan diger kaleminde ise ingiltere
ve italya’daki sigorta sézlesmeleri, Aimanya’da ve
Avustralya’daki krediler, LUuksemburg'daki ézel yatirm
fonlari ile Amerika’daki kredi, sigorta sézlesmeleri ve
diger yatinm araclar yer almaktadir.

Besides the relatively dominant share of private and public
bonds in pension fund portfolios in many OECD countries,
in the Netherlands, USA, England, Finland and Germany,
the share of stocks accounted for 49.8 percent, 41.3
percent, 40.1 percent, 41.3 percent and 34.5 percent
respectively. The share of mutual funds in pension fund
portfolio is 65.9 percent, 74.9 percent and 25.8 percent in
Australia, Belgium and France respectively.

In addition, consolidated portfolio is comprised of 30.75
percent stocks, 21.89 percent mutual funds and 24.55
percent bills and bonds issued by public and private sector.
(59.38 percent public; 40.62 percent private sector) Other
instruments include the insurance contracts in Italy; credits
in Germany and Australia; private investment funds in
Luxembourg; credit, insurance contfracts and other
investment insfruments in the USA.

4 ° 2 TUrkiye'de Emeklilik Yatinm Fonlar ve Yatirnm Fonlari

Pension Mutual Funds and Mutual Funds in Turkey

2006 yilinda %130 oraninda artarak 2.820.100.280 YTL
toplam net varlik degerine ulasan bireysel emeklilik
sistemi kurulusundan bu yana hizla bUyUmeye devam
etmektedir. (Yil icinde kurulan ancak halka arz
edilmeyen 7 adet fon ile birlikte bu tutar 2.821.484.474
YTL'dir.)

31 Aralik 2006 tarihi itibari ile 5 adedi yil icinde emeklilik
planlarina dahil edilerek satisa sunulmus olan toplam
96 adet emeklilik yatinm fonu bulunmaktadir. 7 adet
fon ise kurulmus ancak halka arz edilmemistir.

Asagidaki tabloda 31 Aralik 2006 itibari ile yatinm fonlar
ve emeklilik yatinm fonlarnnin bUyUklUkleri, portfoy
dagiimlar ve ortalama vadeleri yer almaktadir.

In 2006, the individual pension system has continued its
rapid growth. Total net asset value of the funds reached
YTL 2,820,100,280, increasing by 130 percent. (Along with
the 7 funds established within the year but not offered to
public, this amount is YTL 2,821,484,474.)

As of December 31, 2006, there are 96 pension mutual
funds, 5 of which were offered for sale within the year. 7
of them were established but not offered to public.

The following table presents the size, asset allocation and
average terms of mutual funds and pension mutual funds
as of December 31, 2006.

31 Aralik 2006 Tarihi itibari ile Yatinm Fonlarn Toplam Bilgileri
Consolidated Data of Mutual Funds as of December 31, 2006

Fon Tipi Ortalama Toplam Net Hisse Kamu Ters  Borsa Para Yabanci Diger (%)
Fund Type Vade (GUn) Varlik Degeri Senedi (%) Borclanma Repo (%) Piyasasi (%) Menkul  Ofher (%)
Average (YTL) Stocks (%) Senedi (%) Reverse Stock  Kiymet (%)
Term (Days) Total Net Gov't Bonds Repo (%) Exchange Foreign
Asset Value and Bills (%) Money  Securities (%)
(YTL) Market (%)
Yatinm Fonlan
Mutual Funds
A Tipi/Type A 126 829.310.713 64,86 17,76 15,53 0.87 0,70 0,28
B Tipi/Type B 76 21.182.282.716 0,25 38,98 59,30 1,40 0,06 0,01
TOTAL 78 22.011.593.429 2,57 38,22 57,73 1.38 0,08 0,02
Emeklilik Yatinm Fonlari
Pension Mutual Funds
TOTAL 526 2.821.484.474 8,60 72,56 14,91 0.10 0.65 3.18

Kaynak: Sermaye Piyasasi Kurulu ve Emeklilik Gézetim Merkezi kayitiar

Toplam net varlik degeri ve portféy dagilimi 31 Aralik 2006 birim pay degerlerini gésteren 04 Ocak 2007 verileridir.

Source: Capital Markets Board and Pension Monitoring Center

Total net asset value and asset allocation are the data as of January 04, 2007 which is a basis for unit fund value on December 31, 2006.
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Emeklilik Yatinm Fonlar ve Diger Yatinm Fonlarinda Ortalama Vade
Average Term in Pension Mutual Funds and Other Mutual Funds
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Kaynak: Sermaye Piyasasi Kurulu
Source: Capital Markets Board

Yukarndaki grafikte emeklilik yatinm fonlar ve yatinm
fonlarnnin 2005 yill basindan itibaren ay bazinda
ortalama vadelerinin tarihsel seyrine yer verilmistir. EkKim
2005 tarihinden itibaren yUkselmeye baslayan emeklilik
yatinm fonu ortalama vadeleri Nisan 2006'da 650 ginin
Uzerine ¢cikmis ancak Mayis ve Haziran'da yasanan
ekonomik dalgalanmalarin da eftkisiyle bu aylardan
itibaren 600 gunUn altina dismUstr. Yatinm fonlarn da
bu dalgalanmadan etkilenmis ve bUyUk bir bIUMUNU
olusturan likit fonlarnn da etkisiyle ortalama vadeleri
Mayis 2006’ dan itibaren 100 ginun altinda seyretmistir.

Emekcklilik Yatinm Fonlarn Analizi Hakkinda Aciklama

Emecklilik yatinm fonlar portféy yénetim sirketlerinde
portfdy ybneticileri tarafindan ydnetilir. Fonun basarisi
her ne kadar fon yéneticisinin performansinin direkt
sonucu olsa da, bu ¢alisma fon y&neticilerinin degil
fonlarin bir dénem icindeki performansini
karsilastirmaktadir. Hesaplar tarihi verileri baz aldigindan
sonuglar gelecek dénem performansi icin gésterge
sayilmaz ve yénetim degisikligini yansitmadigi gibi
yoneticilerin yeteneklerini de élgmez. Ayrica uzun vadeli
yatinm araci olan emeklilik yatinm fonlarinin 2006 yili
performans analiz sonuglan gelecek dénemler ve uzun
vadeli sonuclar icin gdsterge sayilmaz.

Emecklilik yatinm fonlarinin performanslarinin
degerlendirimesinde kullanilabilecek genel kabul
gérmus farkl yéntemler bulunmaktadir. Ancak her
yéntemin bakis acisi farklilik gdsterdigi icin, sadece
sonuglarin kiyaslanmasi dogru degildir. Bu ¢alismada
da genel kabul gérms yontemlerden bazilar kullaniimis
ve cikan sonucglar okuyucuya bilgi vermek amaciyla
yorumlanmistir.
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The chart presents the historical change of average term
of pension mutual funds and mutual funds since the
beginning of 2005 at monthly basis. The average term of
pension mutual funds reaches 650 days in April 2006, with
a rising trend since October, 2005. However, the economic
fluctuations in May and June 2006 put downward pressure
on the rise of average term. The average term has been
below 600 days since then. The average term of the mutual
funds declined to below 100 days with the effects of
economic fluctuations and due to the liquid funds, which
comprise the large share of their portfolio.

Disclaimer for the Analysis of Pension Mutual Funds

Pension mutual funds are managed by portfolio managers
in the portfolio management companies. Even though
the success of the fund depends directly on the
performance of the fund manager, this report compares
the performance of the funds within a given period rather
than that of the fund managers. Since the calculations
are based on historical data, the results cannot be
regarded as indicators for the following years' performance
and it neither reflects the change of management nor
measures the skill of managers. Pension mutual funds have
long term investment strategy. Therefore, assessing the
future performance of the funds by analysing the
performance of the year 2006 may not lead to exact
resulfs.

There are several generally accepted methods that can
be utilised in assessing the performance of pension mutual
funds. However, since each method differs in terms of the
perspective, it is not justifiable to compare only the results.
In this report, some of the generally accepted methods
are used and the outputs are interpreted to inform the
reader.
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EMEKLILIK YATIRIM FONLARI
PENSION MUTUAL FUNDS

Emeklilik Yatinm Fonlanyla ilgili 2006 Yill Sermaye Piyasasi Kurulu DUzenlemeleri
Regulations by the Capital Markets Board on Pension Mutual Funds in 2006

3 Subat 2006: 5/102 sayil Karar ile emeklilik yatinm fonu
tUrlerinden Likit Fon-Kamu, Likit Fon-Ozel Sektér ve Likit
Fon-Karma tanimlari, séz konusu fon varliklarinin,
mevzuatin izin verdigi ve para piyasasi fonu faniminda
yer alan vade yapisina sahip her t0rl0 para ve sermaye
piyasasi araglarinda degerlendirilebilmesini feminen
degistirilmistir.

17 Subat 2006: 8/172 sayil Karar ile bu asamada opsiyon
sozlesmelerinin emeklilik yatinm fonu portféylerine dahil
edilmemesi gerektigi belirtilmis, emeklilik yatinm fonlarnin
portfdylerine dahil edecekleri vadeli islem sézlesmeleri
ile ilgili ilkeler belirlenmistir.

13 Nisan 2006: Kurulun 18/450 sayil toplantisinda 1
Mayis 2006 tarihinden itibaren emeklilik yatinm fonlarnin;
islem yaptiklarn araci kurumun unvani, fon adina ilgili
dénemde anilan araci kuruma édenen komisyon futar,
ortalama komisyon orani ve 6denen komisyon tutarinin
ayni dénemdeki ortalama fon toplam degerine orani
bilgilerini, yilin her 3 aylik dénemini takip eden 10 isglnU
icerisinde ve takvim yili basindan itibaren kimulatif
olarak suUrekli bilgilendirme formlarinda yer vermek
suretiyle kamuya aciklamalar gerektigine karar
verilmistir.

22 Eyliil 2006: “Yatinm Fonlarina lliskin Esaslar Tebliginde
Degisiklik Yapilmasina Dair Teblig” (Seri: VII, No: 29) ile
Seri: VII, No: 10 sayili Yatinm Fonlarnna lliskin Esaslar
Tebliginde baz degisiklikler dizenlenmis, “serbest yatinm
fonu”nun (hedge fund) tanimi yapilmistir.

February 3, 2006: The Decision No. 5/102 redefines Gov'f
Bonds and Bills Liquid, Private Sector Liquid and Composite
Liquid Pension Mutual Funds, so that they can be utilised
for any kind of money and capital market instrument with
a maturity composition permitted by the legislation and

included in the definition of mutual fund.

February 17, 2006: The Decision No. 8/172 announces that
at this stage option contracts should not be included in
pension mutual fund portfolios and sets out the principles
governing the futures contracts to be included in the
pension mutual funds portfolio.

April 13, 2006: The Meeting No. 18/450 of the Board decides
that as from May 1, 2006, pension mutual funds shall make
public the title of the intermediary with which they transact,
amount of commissions paid to the said infermediary for
the fund in the relevant term, average commission rates
and proportion of the paid commission to the average
total fund value within the same term, within 10 business
days following each quarter of the year and cumulatively
through regular information forms from the beginning of
the calendar year.

September 22, 2006: “Communigue Amending the
Communiqué on Principles Governing Mutual Funds' (Serial
No. VI, No. 29) makes certain amendments to the
Communiqué on Principles Governing Mutual Funds, Serial
No. VI, No. 10, and defines “hedge fund".
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Fon Gruplarn Portfdy Dagilimlar

Asset Allocation of Fund Groups

Fon portfdy dagiimi, 28 Subat 2002 tarih ve 24681 sayili
Resmi Gazete'de yayimlanarak yGrurlige giren
“Emexklilik Yatinm Fonlarinin Kurulus ve Faaliyetlerine
iliskin Esaslar Hakkinda Yénetmelik”in 21 ve 22.
maddelerinde yer alan portfdy sinilamalarina uyulmak
kosulu ile ve Sermaye Piyasasi Kurulu'nun 10 Mayis 2002
tarih ve 22/646 sayili Karar'nda yer alan yatinm fonu
tUrlerinin dahil oldugu limitler cercevesinde, portfoy
yoneticileri tarafindan varlik tirlerine yatinm yapilan
tutarlarin, fonun toplam net varligina oranlarini ifade
eder.

Asagidaki grafiklerde t0m emeklilik yatinm fonlarnin ve
fon portféyinUn tamamini degisen piyasa kosullarina
gbére mevzuatta belirtilen varlik tUrlerine yatiran, dolayisi
ile portfdy dagiimi dnceden belilenemeyen Esnek ve
Dengeli Fonlarin portféy dagiimlarn gésterilmistir.

Asset allocation is the ratio of total value of assets to be
invested by the portfolio managers, to the total net asset
value of the fund in accordance with the asset allocation
limits which is specified at Article No. 21 and 22 of the
“Regulation on the Principles Applicable to the
Establishment and Operations of Pension Mutual Funds”
published in the Official Gazette No.24681 on February 28,
2002 and the decision by the Capital Markets Board dated
May 10, 2002 No. 22/646.

The charts below present the portfolio allocation of all
pension mutual funds and Flexible and Balanced Funds,
asset allocation of which are not pre-specified, determined
in accordance with the market conditions and main limits
laid down at the relevant regulation.

Emeklilik Yatinm Fonlar Konsolide Portféy Dagilimi (%)
Consolidated Asset Allocation of Pension Mutual Funds (%)

—— Hisse Senedi
Stocks

—— Ters Repo
Reverse Repo

—— Yabanci Menkul
Foreign Securities
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Other

Oran (%)/Ratio (%)

[ Kamu Borglanma Senetleri
Gov't Bonds and Bills

01.2005
02.2005

W Kamu Borglanma Senetleri Disindaki Yatinm Araglar
Investment Instruments other than Gov't Bonds and Bills

31 Aralik 2006 tarihi itibar ile emeklilik yatinm fonlar
konsolide portféy dagiiminin %72,56'sini kamu
borclanma senetleri olusturmaktadir. (2005 yil sonunda
bu oran %79,59'dur.) Geri kalan %27,44'10k bolUmU
olusturan hisse senetleri, ters repo, yabanci menkul ve
diger yatinm araglarinin net varlik degeri agirlikh
dagiiminin yillar igindeki seyri yukarnidaki grafikte
gOsterilmistir. Piyasalarda yasanan dalgalanma
neticesinde Haziran ayi icinde hisse senedi orani en
dUsUk seviyeyi gorUrken ters repo orani %16'ya kadar
yUkselmistir. Borsa para piyasasi yatinm araclar diger
kalemiicinde yer almaktadir.
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As of December 31, 2006, 72.56 percent of asset allocation
of pension mutual funds comprises of Gov't Bonds and
Bills. (This ratio was 79.59 percent at the end of 2005.) The
chart presents weighted distribution of net asset value of
stocks, reverse repo, foreign securities and other investment
instruments. Due to the economic fluctuations, the share
of stocks has fallen at its lowest levels in June, while reverse
repo’s share increased to 16 percent. “"Other” part of the
chart includes stock exchange money market investment
instruments.
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EMEKLILIK YATIRIM FONLARI

PENSION MUTUAL FUNDS

Esnek ve Dengeli Fonlar Portféy Dagilimlar (%)
Asset Allocation of Flexible and Balanced Funds (%)
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° Fon Gruplar BuyuklUkleri ve Ortalama Getirileri

Total Net Asset Values and Average Returns of Fund Groups

Fon Gruplar BUyUklukleri ve Ortalama Getirileri
Total Net Asset Values and Average Returns of Fund Groups

Fon Grubu Fon Adedi Toplam Net Varlk Degisim Fon Grubu 2006 Yili
Fund Groups Number of Funds Degeri (YTL) Orani (%) Net Varlk  Getirisi (*) (%)
Total Net Asset Value Change (%) Degerinin Toplgm Annual Return
(YTL) icindeki Orani of 2006 (%) (%)
2006 (%)
The Share of Fund
Group Net Asset
Value in the Total
31.12.2006 31.12.2005 31.12.2006 2006/2005 2006 (%)
Esnek/Flexible 18 209.145.997 503.984.943 141 17,87 12,18
Dengeli/Balanced 3 44.843.540 95.629.344 113 3,39 14,17
Hisse Senedi/stocks 13 80.409.070 159.238.661 98 5,65 334
Kamu Borglanma (YTL) 18 638.315.006 1.483.694.794 132 52,61 10,14
Gov't Bonds and Bills (YTL)
Kamu Borclanma (YP) 21 89.885.740 231.287.041 157 8,20 11,14
Gov't Bonds and Bills (FX)
Uluslararasi/international 9 11.821.701 23.187.968 96 0,82 12,56
Likit/Liquid 14 150.906.024 323.077.529 114 11,46 14,80
TOTAL 96 1.225.327.078  2.820.100.280 130 100,00 11,07

2006 yil icinde halka arz edilmis fonlar ortalamalara dahil edilmemistir.
(*)GUnlUk net varlik degerleri ile agirliklandirimis getiri.

The funds offered to public in 2006 are excluded in the averages.

(*)Returns weighted through daily net asset values.
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Change of Net Asset Value of Fund Groups
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Yukarndaki grafikte emeklilik yatinm fonlarn net varlik
degerlerinin 2004-2006 yillan arasinda fon grubu bazinda
gelisimi gosteriimektedir.

Fon Gruplari 2006 Yili Ortalama Getirilerinin Seyri
Change of Average Returns of Fund Groups in 2006

The chart presents the change of net asset values of
pension mutual funds between 2004 and 2006 according
to fund groups.
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Yukaridaki grafikte fon gruplarinin ortalama getirilerinin
2006 yill basina gore tarihsel degisimi goériimektedir.
Fon gruplarinin ortalama getirileri, ginltk net varlk
degerleri ile agirliklandirlarak elde edilmistir.
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The chart presents the historical change of the average
returns of fund groups from the beginning of 2006. The
average returns of the fund groups are weighted with
daily net asset values.
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EMEKLILIK YATIRIM FONLARI
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Emeklilik Yatinm Fonlar Konsolide Getirilerinin Yillar itibari ile Seyri
Change of Consolidated Returns of Pension Mutual Funds

25
20 2004
®
S 15 2005
©
[2'4
=~
2 — 2006
£
O
5
0 \Sf
N — N [s0] < [Te} 0 N~ [e0] o~ o — N
- 9 S Q Q Q S S S S = - -
5| 1) & ® S 1) ] ) 1) ] I3 I )
Aylar/Months

Yukandaki grafikte emeklilik yatinm fonlarinin net varlik The chart presents monthly frends in the consolidated returns
degeri agirlikli toplam getirilerinin yillar itibari ile aylik of the pension mutual funds weighted with net asset values
seyirleri gosterilmektedir. 2005 yilinda daha istikrarli bir on annual basis. While there is a relafively stable refurn trend
getiri seyri gézlenirken 2006'nin ikinci ceyreginde kiresel in 2005, the volatility in the second quarter of 2006 resulting
skonomk dalgolanmann yol acha hareketikve 77 1% 4050 Ssenanie ek nd e el
bununla bergber kf:hllmcﬂorln fon Terchlgrl ne.hce.smde observed on the chart.

olusan portféy dagiimi yillik toplam getiri grafiklerine

yansimistir.

Fon Grubu ve Kurucu Bazinda Emeklilik Yatinm Fonlarn 2006 Yili Getirileri
Returns of Pension Mutual Funds in 2006 according fo Fund Groups and the Founders
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Uluslararasi Likit Kamu Borclanma (YP) Kamu Borglanma (YTL) Hisse Esnek Dengeli
International Liquid Gov't Bonds and Bills (FX) Gov't Bonds and Bills (YTL) Stock Flexible Balanced

2006 yil icinde halka arz edilmis fonlar grafige dahil edilmemistir./The funds offered to public in 2006 are excluded.

AK: Ak Emekliik A.S.  AH: Anadolu Hayat Emeklilik A.S.  AN: Ankara Emeklilik A.S.  AV: Aviva Hayat ve Emeklilk A.§.  BA: Basak Emeklilik A.S.  FO: Fortis Emeklilik ve Hayat A.S.
GA: Garanti Emeklilik ve Hayat A.S.  KA: Kog Allianz Hayat ve Emeklilik A.S.  OY: Oyak Emeklilik A.S.  VA: Vakif Emeklilik A.S.  YK: Yapi Kredi Emeklilik A.S.
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Bireysel emeklilik sisteminin 2004 yilindan 2006 yill sonuna
kadar gecirdigi 36 aylik dbnemde fon gruplarinin
ortalama getirileri incelenmis ve asagidaki tabloda
pozitif ve negatif getirili ay sayilar ile bu aylardaki

The average returns of fund groups are analysed in the
course of 36 months between 2004 and 2006. The following
table presents the number of months with positive and
negative return along with the respective average returns.

ortalama getirileri gosterilmistir.

Fon Gruplarnin Pozitif ve Negatif Getirili Ay Sayilarn (2004-2005-2006)
Number of Months with Positive and Negative Returns of Fund Groups (2004-2005-2006)

Pozitif Getirili

Ay Sayisi

Number of Months
with Positive Return

Fon Gruplar
Fund Groups

Negatif Getirili

Ay Sayis

Number of Months
with Negative Return

Pozitif Aylarin
Ortalama Getirisi (%)
Average Return of
Months with

Positive Returns (%)

Negatif Aylarin
Ortalama Getirisi (%)
Average Return of
Months with

Negative Returns (%)

Esnek/Flexible 27 9 2,52 -1,91
Dengeli/Balanced 28 8 2,55 -2,23
Hisse Senedi/stocks 23 13 6,44 -5,60
Kamu Borclanma (YTL) 34 1,89 -1,93
Gov't Bonds and Bills (YTL)

Kamu Bor¢lanma (YP) 19 17 2,40 -1,27
Gov't Bonds and Bills (FX)

Uluslararasi/international 16 20 2,79 -1,65
Likit/Liquid 36 - 1,23 -

2006 yill icinde halka arz edilmis fonlar hesaplamalara dahil edilmemistir.
The funds offered to public in 2006 are excluded.

Belirtilen donemde porzitif getiri elde ettigi ay sayisi en
fazla olan gruplar icerdikleri dUsUk oranli riskle baglantili
olarak Likit ve Kamu Borclanma (YTL) Fonlardir. Dengeli
ve Esnek Fonlarn da portfdylerinde %60-65 oranlarinda
yer alan kamu borclanma senetleri nedeniyle pozitif
getirili ay sayilan yUksektir.

In the mentioned course, in parallel to their low investment
risk level, Liquid and Gov't Bonds and Bills (YTL) fund groups
have higher number of months with positive returns.
Balanced and Flexible Funds have also relatively higher
number of months with positive returns due to their portfolio
structure that includes 60-65 percent government bonds
and bills.

Kurucu Bazinda Emeklilik Yatinm Fonlari Net Varlik Degerleri
Net Asset Values of Pension Mutual Funds according to Founder

Kurucu Toplam Net Varlk Degeri (YTL)
Founder Total Net Asset Value (YTL)

Oran (%)
Ratio (%)
31.12.2004 31.12.2005 31.12.2006 31.12.2006
Ak Emeklilik A.S. 44.465.608 209.423.036 403.191.511 14,30
Anadolu Hayat Emeklilik A.S. 47.355.780 174.924.615 528.538.522 18,74
Ankara Emeklilik A.S. 7.168.372 23.234.329 42.157.071 1,49
Aviva Hayat ve Emeklilik A.S. 41.603.380 159.018.457 293.475.860 10,41
Basak Emeklilik A.S. 8.057.368 72.747.725 168.045.513 5,96
Fortis Emeklilik ve Hayat A.S. 12.910.524 44.186.928 83.235.466 2,95
Garanti Emeklilik ve Hayat A.S. 32.475.798 117.734.196 300.229.561 10,65
Kog Allianz Hayat ve Emeklilik A.S. 18.029.637 77.443.676 160.372.280 5,69
Oyak Emeklilik A.S. 18.805.840 81.418.913 170.178.893 6,03
Vakif Emeklilik A.S. 17.445.846 72.984.291 190.047.292 6,74
Yapi Kredi Emeklilik A.S. 51.589.697 192.210.912 480.628.312 17,04
TOTAL 299.907.850 1.225.327.078 2.820.100.280 100,00

Yukardaki tabloda Emeklilik Sirketlerinin kurucusu
olduklarn emeklilik yatinm fonlarinin 2004, 2005 ve 2006
yil sonlari itibari ile toplam net varlik dederleri gdsterilmis
ve foplam igindeki paylarina yer verilmistir.
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The table presents total net asset values of the pension
mutual funds founded by pension companies in 2004, 2005
and 2006 and their share in the total.
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° Emeklilik Yatinm Fonlar 2006 Yili Getirileri ve Karsilastirma OlcUtleri
Returns of Pension Mutual Funds in 2006 and their Benchmarks

Karsilastirma OlcUto Getirisi Uzerinde Getiri Saglayan Emeklilik Yatinm Fonlan (Esnek Fonlar Haric)
Pension Mutual Funds that have Higher Return than their Benchmark (Except Flexible Funds)
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Anadolu Hayat Emeklilik A.§. BUyUme Amagc. Hisse Senedi EYF 8,25 64 -1,53 9.78 8,18 53 -2,66
Anadolu Hayat Emeklilik A.S. Stock Growth PMF
Oyak Emeklilik A.§. BUyUme Amag. Hisse Senedi EYF 8,38 63 0,41 7.97 2,94 75 -0,08
Oyak Emeklilik A.S. Stock Growth PMF
Ak Emeklilik A.S. BUyUme Amacg. Hisse Senedi EYF 7.42 69 0,27 7.15 2,75 76 -0,14
Ak Emeklilik A.§. Stock Growth PMF
Anadolu Hayat Emeklilik A.S. Grup. Yon. BUyUme Amag. Hisse Senedi EYF 4,69 78 -1,53 6,22 2,57 77 -2,66
Anadolu Hayat Emeklilik A.S. Stock Growth Group PMF
Aviva Hayat ve Emeklilik A.S. Dengeli EYF 15,83 13 11,21 4,62 13,93 26 9,30
Aviva Hayat ve Emeklilik A.S. Balanced PMF
Yapi Kredi Emeklilik A.S. BUyUme Amac. Hisse Senedi EYF 6,20 73 2,41 3,79 3.87 71 1,87
Yapi Kredi Emeklilik A.S. Stock Growth PMF
Oyak Emeklilik A.S. BUyUme Amag. Karma EYF 17,06 7 13,38 3,68 13,18 29 10,60
Oyak Emeklilik A.S. Composite Growth PMF
Ankara Emeklilik A.S. Gelir Amacl Hisse Senedi EYF 2,91 82 -0,67 3,58 2,33 79 -0,15
Ankara Emeklilik A.S. Stock Income PMF
Garanti Emeklilik ve Hayat A.S. BOyUme Amag. Hisse Senedi EYF 3,80 79 0,33 3,47 -0,92 84 -0,08
Garanti Emeklilik ve Hayat A.S. Stock Growth PMF
Ak Emeklilik A.S. Gelir Amacg. Kamu Borg. Arag. (USD) EYF 13,80 28 10,85 2,95 7.52 56 4,96
Ak Emeklilik A.S. Gov't Bonds and Bills (USD) Income PMF
Anadolu Hayat Emeklilik A.S. Gelir Amag. Kamu Borg. Arag. Beyaz EYF 15,52 15 13,05 2,47 15,94 8 13,96
Anadolu Hayat Emeklilik A.S. Gov't Bonds and Bills Income Beyaz PMF
Fortis Emeklilik ve Hayat A.§. Gelir Amag. D&viz Cins. Kamu Borg. Arag. EYF 12,70 37 11,35 1,35 5,92 63 6,09
Fortis Emeklilik ve Hayat A.S. Gov't Bonds and Bills (FX) Income PMF
Anadolu Hayat Emeklilik A.S. Grup. Yon. Gelir Amac. Kamu Borc. Arac. EYF 13,51 30 12,52 0,99 15,94 9 13,60
Anadolu Hayat Emeklilik A.S. Gov't Bonds and Bills Income Group PMF
Yapi Kredi Emeklilik A.S. Gelir Amac. Kamu Borg. Arag. (Ddviz) EYF 11,55 47 10,95 0,60 518 68 5,04
Yapi Kredi Emeklilik A.S. Gov't Bonds and Bills (FX) Income PMF
Ak Emeklilik A.§. Kamu Borclanma Araglar EYF 12,94 35 12,35 0,59 14,20 22 13,51
Ak Emeklilik A.§. Gov't Bonds and Bills PMF ’
Basak Emeklilik A.S. BUyUme Amag. Hisse Senedi EYF 2,63 86 2,14 0,49 1,65 82 1,54
Basak Emeklilik A.S. Stock Growth PMF ‘
Vakif Emeklilik A.S. BUyOme Amag. Hisse Senedi EYF 276 84 2,39 0.37 1,72 81 1,42

Vakif Emeklilik A.S. Stock Growth PMF

2006 yili icinde halka arz edilmis fonlar icin yillik ic verim orani hesaplanmamis ve siralamaya dahil edilmemistir.

Siralama anahtari situn gélgeli gésterilmistir.

Annual internal rate of return is not calculated for the funds offered to public in 2006 and these funds are excluded from return ranking.
Key ranking column is shaded.

2006 yilinda karsilastirma 8l¢Uto getirisi hesaplanan 73 adet 17 of the 73 pension mutual funds for which benchmark
emeklilik yatinm fonunun 17 adedi karsilastrma 8lgcUtu returns are calculated, has refurned higher than the
getirisinin Uzerinde getiri elde etmistir. benchmark.

Tabloda ayrica katiimeinin sadece ilgili fonu kapsayan bir 1€ fable also shows he “Annual Infernal Raie of Refurn',
emeklilik planina her ay dUzenli olarak, sabit tutarda, ilgili which is the indicator for the level of refum of a participant’s

o S . .2 . total amount of fund units bought in a year at the average
ayin ortalama birim pay deg@eri Uzerinden ve gider kesintileri | ¢ 4 value of the relevant month by the regular

dikkate almadan, katki payr yatirdigi varsayllarak yiticinde  onihly confributions to a pension plan af a fixed amount
sahip oldugu toplam pay adedinin yil sonunda fonun birim  and ignoring the fees.

pay degeri ile ne kadar gelir elde ettigini gosteren “Yillik

ic Verim Orani” hesaplamasina da yer verilmistir.

44



Esnek Emeklilik Yatinm Fonlarn Verileri
Data of Flexible Pension Mutual Funds

SPK'nin 15 Aralik 2004 tarihli performans sunumlarina
iliskin aciklamasina gére fon portfdy yapisi/ydnetim
stratejisi karsilastirma 6l¢Utt kullanmaya elverisli
olmamasi nedeniyle Esnek Fonlarda karsilastrma &l¢cUto
belirlenmesi zorunlu degildir.

Bu nedenle Esnek Fonlar icin karsilastirma SlgUtu
hesaplamasi yapilmamistir. Bu fonlara iliskin 2006 vili
verileri asagida yer almaktadir.

Individual Pension System 2006 Progress Report

According to Capital Markets Board announcement dated
December 15, 2004 regarding the presentation of fund
performances, determination of benchmark criteria is not
obligatory for Flexible Funds, as the portfolio
structure/management strategy of these funds are not
suitable for benchmarking.

For this reason, benchmark criteria for Flexible Funds are
not calculated. The 2006 data for Flexible Funds are
presented in the following table.

Emeklilik Yatinm Fonlar
Pension Mutual Funds

2006 Getirisi (%)
Return in 2006 (%)

2006 Getiri
Siralamasi
2006 Ranking

Yillk ic Verim
Orani (%)

Annual Internal
Rate of Return (%)

Ak Emeklilik A.§. BOyOme Amagl Esnek EYF 13,34 32 11,50
Ak Emeklilik A.S. Flexible Growth PMF

Ak Emeklilik A.S. Gelir Amagcl Esnek EYF 16,48 11 16,96
Ak Emeklilik A.S. Flexible Income PMF

Anadolu Hayat Emeklilik A.S. BUyUme Amacli Esnek EYF 20,84 1 20,40
Anadolu Hayat Emeklilik A.S. Flexible Growth PMF

Anadolu Hayat Emeklilik A.S. BUyime Amacli Esnek Turuncu EYF(*) 0.78 - -
Anadolu Hayat Emeklilik A.S. Flexible Growth Turuncu PMF (*)

Anadolu Hayat Emeklilik A.S. Esnek EYF 12,00 44 10,81
Anadolu Hayat Emeklilik A.S. Flexible PMF

Anadolu Hayat Emeklilik A.S. Gelir Amagl Esnek EYF 13,86 27 14,29
Anadolu Hayat Emeklilik A.S. Flexible Income PMF

Anadolu Hayat Emeklilik A.S. Grup. Yon. Gelir Amag. Esnek EYF 16,36 12 16,68
Anadolu Hayat Emeklilik A.S. Flexible Income Group PMF

Aviva Hayat ve Emeklilik A.S. Esnek EYF 17,94 5 17,14
Aviva Hayat ve Emeklilik.A.S. Flexible PMF

Basak Emeklilik A.S. Esnek EYF 13,22 33 12,35
Basak Emeklilik A.S. Flexible PMF

Fortis Emeklilik ve Hayat A.S. Esnek EYF 8,14 65 8,41
Fortis Emeklilik ve Hayat A.S. Flexible PMF

Garanti Emeklilik ve Hayat A.S. Esnek EYF 5,45 76 5,57
Garanti Emeklilik ve Hayat A.S. Flexible PMF

Garanti Emeklilik ve Hayat A.S. Grup. Yén. Esnek EYF 5,63 75 6,55
Garanti Emeklilik ve Hayat A.S. Flexible Group PMF

Kog Allianz Hayat ve Emeklilik A.§. BOyOme Amag. Esnek EYF 5,78 74 6,47
Kog¢ Allianz Hayat ve Emeklilik A.S. Flexible Growth PMF

Oyak Emeklilik A.S. Esnek EYF 15,65 14 13,96
Oyak Emeklilik A.S. Flexible PMF

Oyak Emeklilik A.S. Gruplara Yénelik Esnek EYF 11,80 45 12,99
Oyak Emeklilik A.S. Flexible Group PMF

Vakif Emeklilik A.S. Esnek EYF 12,57 38 10,81
Vakif Emeklilik A.S. Flexible PMF

Yapi Kredi Emeklilik A.S. Esnek (TL) Grup EYF 17,55 6 16,56
Yapi Kredi Emeklilik A.S. Flexible (TL) Group PMF

Yapl Kredi Emeklilik A.S. Esnek EYF 11,64 46 12,80

Yapi Kredi Emeklilik A.S. Flexible PMF

(*) 2006 yili icinde halka arz edilmis fonlardir./(*) Funds offered to public in 2006

2006 yil icinde halka arz edilmis fonlar icin yillik ic verim orani hesaplanmamis ve siralamaya dahil edilmemistir./Annual internal rate of return is not calculated for

the funds offered to public in 2006 and excluded from return ranking
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Bireysel Emeklilik Sistemi 2006 Gelisim Raporu

EMEKLILIK YATIRIM FONLARI
PENSION MUTUAL FUNDS

° Emeklilik Yatinm Fonlari Risk Analizi
Risk Analysis of Pension Mutual Funds

Sharpe orani, finansal bir yatinmin riske gére ayarlanmis
getiri oranini dlger ve alinan birim risk basina elde edilen
risksiz getiri Uzerindeki getiriyi gdsterir.

Bu calismada Sharpe orani fonlarn halka arz edildigi
tarinten itibaren hesaplanmis ve risksiz getiri orani olarak
TKYD (TUrkiye Kurumsal Yatinmcilar Dernegi) O/N Net
Repo Endeksi kullaniimistir. Kamu Borglanma Senetleri
Yabanci Para ve Uluslararasi Fonlarda risksiz getiri orani
olarak karsilastirma 6lcUtl endeksleri alinmustir.

Sharpe Oranina Gére ik 20 Emeklilik Yatinm Fonu
Top 20 Pension Mutual Funds according to Sharpe Ratio

Sharpe ratio calculates the rate of returns of a financial
investment adjusted to the risk and indicates the returns
higher than the risk free return obtained per assumed risk
unit.

In this report, Sharpe ratio has been calculated from the
date of fund's public offering and Institutional Investment
Managers’ Association (KYD) O/N Net Repo Index is used
as rate of risk free return in the calculation. Risk free return
for Gov't Bonds and Bills (FX) and International Funds are
assumed fo be the benchmark return indexes.

Ak Emeklilik A.S. Flexible Growth PMF

| Emekiilik Yatinm Fonlan Halka Arz Ortalama Standart Sharpe
%8 Pension Mutual Funds Tarihi GUnltk  Sapma (%)  Orani (g)
oE Date of Public Getiri (%) Standard Sharpe
52> Offering  Average Daily Deviation (%) Ratio (g)
Return (%)
1 |Anadolu Hayat Emeklilik A.§. Grup. Yon. Gelir Amag. Esnek EYF 25.08.2004 0,066 0.063 0,229
Anadolu Hayat Emeklilik A.S. Flexible Income Group PMF
2|Ak Emeklilik A.S. Gelir Amacli Esnek EYF 22.02.2005 0,081 0.059 0,206
Ak Emeklilik A.S. Flexible Income PMF
3|Anadolu Hayat Emeklilik A.S. Gelir Amacl Esnek EYF 27.10.2003 0.072 0,078 0,192
Anadolu Hayat Emeklilik A.S. Flexible Income PMF
4|Anadolu Hayat Emeklilik A.S. Gelir Amac. Kamu Borg. Arac. Beyaz EYF 01.09.2005 0,074 0.188 0.127
Anadolu Hayat Emeklilik A.S. Gov't Bonds and Bills Income Beyaz PMF
5|Yapi Kredi Emeklilik A.S. Gelir Amag. Kamu Borg. Arag. EYF 27.10.2003 0,085 0,246 0115
Yapi Kredi Emeklilik A.S. Gov't Bonds and Bills Income PMF
6|Anadolu Hayat Emeklilik A.S. Gelir Amac. Kamu Borc. Arag. EYF 27.10.2003 0,080 0,207 0,113
Anadolu Hayat Emeklilik A.$. Gov't Bonds and Bills Income PMF
7 |Ak Emeklilik A.S. Para Piyasasi Likit Kamu EYF 27.10.2003 0,062 0,048 0,111
Ak Emeklilik A.S. Gov't Bonds and Bills Liquid PMF
8 |Garanti Emeklilik ve Hayat A.S. Gelir Amag. Kamu Borg. Arag. EYF 27.10.2003 0,082 0,223 0,111
Garanti Emeklilik ve Hayat A.S. Gov't Bonds and Bills Income PMF
9 |Ak Emeklilik A.S. Gelir Amag. Kamu Borg. Arag. EYF 27.10.2003 0,081 0,217 0,110
Ak Emeklilik A.S. Gov't Bonds and Bills Income PMF
10 |Basak Emeklilik A.S. Gelir Amag. Kamu Borg. Arag. EYF 01.12.2003 0,077 0,216 0,100
Basak Emeklilik A.S. Gov't Bonds and Bills Income PMF
11 |[Anadolu Hayat Emeklilik A.S. Grup. Yén. Gelir Amac. Kamu Borg. Arag. EYF  25.08.2004 0,074 0.229 0,099
Anadolu Hayat Emeklilik A.S. Gov't Bonds and Bills Income Group PMF
12 |Garanti Emeklilik ve Hayat AS§. Likit-Kamu EYF 27.10.2003 0,061 0,045 0,095
Garanti Emeklilik ve Hayat A.S. Gov't Bonds and Bills Liquid PMF
13 [Kog Allianz Hayat ve Emeklilik A.S. Para Piyasasi Likit-Kamu EYF 27.10.2003 0,062 0,054 0,090
Kog¢ Allianz Hayat ve Emeklilik A.S. Gov't Bonds and Bills Liquid PMF
14 |Fortis Emeklilik ve Hayat A.S. Para Piyasasi Likit-Kamu EYF 01.12.2003 0,060 0,044 0,085
Fortis Emeklilik ve Hayat A.S. Gov't Bonds and Bills Liquid PMF
15 |Anadolu Hayat Emeklilik A.S. BOyime Amagclh Esnek EYF 27.10.2003 0,115 0,685 0,085
Anadolu Hayat Emeklilik A.S. Flexible Growth PMF
16 |Yapi Kredi Emeklilik A.S. Para Piyasasi Likit Kamu EYF 27.10.2003 0,061 0,045 0,085
Yapi Kredi Emeklilik A.S. Gov't Bonds and Bills Liquid PMF
17 |Oyak Emeklilik A.S. Likit EYF 27.10.2003 0,061 0,052 0,081
Oyak Emeklilik A.S. Liquid PMF
18 |Oyak Emeklilik A.S. Gelir Amag. Kamu Borg. Arag. EYF 27.10.2003 0,070 0,168 0,079
Oyak Emeklilik A.S. Gov't Bonds and Bills Income PMF
19 [Kog Allianz Hayat ve Emeklilik A.S. Gelir Amag. Kamu Borg. Arag. EYF 27.10.2003 0,086 0,397 0,073
Kog Allianz Hayat ve Emeklilik A.S. Gov't Bonds and Bills Income PMF
20 |Ak Emeklilik A.S. BUyUme Amagcli Esnek EYF 27.10.2003 0,093 0,533 0,067

Siralama anahtari situn gélgeli gdsterilmistir./Key ranking column is shaded.

2006 yiinda halka arz edilmis fonlar icin hesaplama yapilmamistir./The funds offered fo public in 2006 are excluded from calculations.
Hesaplamalar fonlann halka arz tarihinden itibaren yapilmistir./Calculations are made beginning from the date of public offering of the funds.
Yil icinde fon tirU degisen Anadolu Hayat Emeklilik A.$. BiyUme Amacli Hisse Senedi Beyaz Fon icin Sharpe orani hesaplanmamistir./Sharpe ratio of Anadolu Hayat Emeklilik

A.S. Stock Growth Beyaz PMF is not calculated, as the fund type changed within the year.

(g) Bu oranlar ginlik getirilerden hesaplanmistir./(g) These calculations are based on the daily average returns.
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Beta, pazar getirisiyle finansal varligin getirisi arasindaki
iliskiyi gosteren regresyon katsayisidir. Beta, fonun
piyasadaki bir birimlik artis ya da azalisa karsilik goésterdigi
degisimi ifade eder.

Eger Beta;

=1 ise; fon pazarla birlikte hareket ediyor demektir.
>1 ise; fon pazardan daha fazla dalgali demektir.
<1 ise; fon pazardan daha az dalgall demekfir.

Alfa ise fonun gerceklesen getirisi ile Beta katsayisinin
belirledigi getirisi arasindaki farki ifade eder.

Eger Alfa pozitifse, fon pazarin Uzerinde arti bir getiri
saglamis, 0'a esitse fon pasif bir ydnetim stratejisine
sahiptir diyebiliriz.

Bu calismada hesaplanan Alfa ve Beta katsayilarn
gosterge niteligindedir, gelecek dénem fon
performanslariigin veri teskil etmez.

Arka sayfadaki tabloda Alfa katsayisi pozitif olan
emeklilik yatinm fonlari siralanmistir. Alfa ve Beta
katsayilar fonlarnn halka arz tarihinden itibaren
hesaplanmistir.

Individual Pension System 2006 Progress Report

Beta is the regression coefficient that shows the relation
of the return of the market with the return of the financial
security. Beta reflects the change of the value of the fund,
per one unit of rise or fall at the market.

If Beta'is;

=1 the fund price moves with the market
>1 the fund price is more volatile than the market
<1 the fund price is less volatile than the market

Alpha reflects the difference between fund’s realised
return and the return determined by the Beta coefficient.

If Alpha is positive, this means that the return is higher than
the market’s return. If the Alpha is equal to 0 it can be said
that fund has a passive fund management strategy.

In this report, calculated coefficients of Alopha and Beta
are regarded as indicators but they can not be regarded
as gauges for the following years’ performance.

The following table presents pension mutual funds with
positive Alpha coefficient. Calculation of Alpha and Beta
coefficients are made beginning from the date of public
offering of the funds.
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Bireysel Emeklilik Sistemi 2006 Gelisim Raporu

EMEKLILIK YATIRIM FONLARI
PENSION MUTUAL FUNDS

Alfa Katsayilan Pozitif Olan Emeklilik Yatinm Fonlar (Uluslararasi Fonlar Harig)
Pension Mutual Funds with Positive Alpha Coefficient (Except Infernational Funds)

Emeklilik Yatinm Fonlar Halka Arz Fon Grubu  Ortalama Beta (g) Alfa (%)(g9)
Pension Mutual Funds Tarihi Fund GUOnlok  Beta (g) Alpha (%)(g)
Date of Public Group Getiri (%)
Offering Average Daily
Return (%)
Anadolu Hayat Emecklilik A.S. Boydme Amach Esnek EYF 27.10.2003 ESN 0.115 1,228 0,030
Anadolu Hayat Emeklilik A.S. Flexible Growth PMF
Anadolu Hayat Emecklilik A.S. Gelir Amac. Kamu Borc. Arac. Beyaz EYF 01.09.2005 KTL 0,074 0,649 0,023
Anadolu Hayat Emeklilik A.S. Gov't Bonds and Bills Income Beyaz PMF
Ankara Emeklilik A.S. Gelir Amach Hisse Senedi EYF 17.11.2003 HSN 0,125 0,663 0,021
Ankara Emeklilik A.S. Stock Income PMF
Ak Emeklilik A.S. Biyime Amac. Hisse Senedi EYF 22.02.2005 HSN 0,104 0.802 0018
Ak Emeklilik A.S. Stock Growth PMF
Vakif Emeklilik A.S. BUyUme Amag. Hisse Senedi EYF 17.11.2003 HSN 0,116 0,602 0017
Vakif Emeklilik A.S. Stock Growth PMF
Anadolu Hayat Emeklilik A.$. BuyUme Amacg. Hisse Senedi EYF 27.10.2003 HSN 0,131 0,721 0016
Anadolu Hayat Emeklilik A.S. Stock Growth PMF
Yapi Kredi Emeklilik A.S. BUyUme Amacli Hisse Senedi EYF 27.10.2003 HSN 0123 0,633 0016
Yapi Kredi Emeklilik A.S. Stock Growth PMF
Anadolu Hayat Emeklilik A.S. Gelir Amacli Esnek EYF 27.10.2003 ESN 0,072 0066 0,013
Anadolu Hayat Emeklilik A.S. Flexible Income PMF
Anadolu Hayat Emeklilik A.S. Grup. Yon. Gelir Amac. Esnek EYF 25.08.2004 ESN 0.066 0,048 0,013
Anadolu Hayat Emeklilik A.S. Flexible Income Group PMF
Oyak Emeklilik A.S. Esnek EYF 05.04.2004 ESN 0,076 0,626 0,012
Oyak Emeklilik A.S. Flexible PMF
Ak Emeklilik A.S. BUyUme Amagcli Esnek EYF 27.10.2003 ESN 0,093 1,061 0,012
Ak Emeklilik A.S. Flexible Growth PMF
Ak Emeklilik A.S. Gelir Amacli Esnek EYF 22.02.2005 ESN 0,061 0,061 0,011
Ak Emeklilik A.S. Flexible Income PMF
Anadolu Hayat Emeklilik A.S. Grup. Yon. BUyUme Amag. Hisse Senedi EYF 27.08.2004 HSN 0,118 0,724 0,010
Anadolu Hayat Emeklilik A.S. Stock Growth Group PMF
Anadolu Hayat Emeklilik A.S. Esnek EYF 27.10.2003 ESN 0,088 0,943 0,010
Anadolu Hayat Emeklilik A.S. Flexible PMF
Fortis Emeklilik ve Hayat A.S. Ihtisas. IMKB Ulusal 30 Endeksi EYF 01.12.2003 HSN 0,128 0,920 0,009
Fortis Emeklilik ve Hayat A.S. ISE 30 Index Specialized PMF
Ak Emeklilik A.S. ihtisas. IMKB Ulusal 30 Endeksi EYF 27.10.2003 HSN 0,123 0911 0,009

Ak Emeklilik A.S. ISE 30 Index Specialized PMF

Oyak Emeklilik A.S. BUyUme Amag. Hisse Senedi EYF 27.10.2003 HSN 0,115 0,621 0,008
Oyak Emeklilik A.S. Stock Growth PMF

Oyak Emeklilik A.S. BUyUme Amag. Karma EYF 27.10.2003 DNG 0,098 1,178 0,007
Oyak Emeklilik A.S. Composite Growth PMF

Koc Allianz Hayat ve Emeklilik A.S. ihtisas. IMKB Ulusal 30 Endeksi EYF 27.10.2003 HSN 0,120 0936 0,005
Kog¢ Allianz Hayat ve Emeklilik A.$. ISE 30 Index Specialized PMF

Anadolu Hayat Emeklilik A.S. Gelir Amag. Kamu Borg. Arag. EYF 27.10.2003 KTL 0,080 0,945 0,005
Anadolu Hayat Emeklilik A.S. Gov't Bonds and Bills Income PMF

Yapi Kredi Emeklilik A.S. Gelir Amag. Kamu Borg. Arag. EYF 27.10.2003 KTL 0,085 1,209 0,004
Yapi Kredi Emeklilik A.S. Gov't Bonds and Bills Income PMF

Ak Emeklilik A.S. Gelir Amac. Kamu Borc. Arac. EYF 27.10.2003 KTL 0,081 1,032 0,003
Ak Emeklilik A.S. Gov't Bonds and Bills Income PMF

Garanti Emeklilik ve Hayat A.S. BUyUme Amac. Hisse Senedi EYF 27.10.2003 HSN 0,114 0,680 0,003
Garanti Emeklilik ve Hayat A.S. Stock Growth PMF

Anadolu Hayat Emeklilik A.S. Grup. Yon. Gelir Amag. Kamu Borg. Arac. EYF 25.08.2004 KTL 0,074 1,170 0,003
Anadolu Hayat Emeklilik A.$. Gov't Bonds and Bills Income Group PMF

Basak Emeklilik A.S. Gelir Amag. Kamu Borc. Arac. EYF 01.12.2003 KTL 0,077 0,964 0,003
Basak Emeklilik A.S. Gov't Bonds and Bills Income PMF

Garanti Emeklilik ve Hayat A.S. Gelir Amag. Kamu Borc. Arac. EYF 27.10.2003 KTL 0,082 1,109 0,003
Garanti Emeklilik ve Hayat A.$. Gov't Bonds and Bills Income PMF

Ak Emeklilik A.S. Kamu Borclanma Araclar EYF 22.02.2005 KTL 0,057 0,824 0,002
Ak Emeklilik A.§. Gov't Bonds and Bills PMF

Aviva Hayat ve Emeklilik A.$. Esnek EYF 15.12.2003 ESN 0,074 0,789 0,002
Aviva Hayat ve Emeklilik.A.S. Flexible PMF

Yapi Kredi Emeklilik A.S. Gelir Amag. Karma Dis Borg. Arag. EYF 27.10.2003 KYP 0,038 0,696 0,001
Yapi Kredi Emeklilik A.§. Composite Foreign Bonds and Bills Income PMF

Fortis Emeklilik ve Hayat A.S. Gelir Amag. Déviz Cins. Yatnm Arag. EYF 01.12.2003 KYP 0,034 0.826 0,001
Fortis Emeklilik ve Hayat A.$. FX Investment Instruments Income PMF

Yapi Kredi Emeklilik A.$. Esnek EYF 27.10.2003 ESN 0,083 1,084 0,001
Yapi Kredi Emeklilik A.S.Flexible PMF

(g) Bu oranlar gunluk getirilerden hesaplanmistir./(g) These calculations are based on the daily average returns.

2006 yiinda halka arz edilen fonlar icin hesaplama yapilmamustir. /The funds offered to public in 2006 are excluded from calculation.

Yil icinde fon tiri degisen Anadolu Hayat Emexlilik A.S. BUyUme Amacl Hisse Senedi Beyaz Fon icin Alfa ve Beta katsayilar hesaplanmamistir./Alpha and Beta coefficients
of Anadolu Hayat Emeklilik A.S. Stock Growth Beyaz PMF are not calculated, as the fund type changed within the year.
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Getiri (%)/Retumn (%)
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Fon Gruplari icin Kullanilan Pazar Endeksleri
Market Indexes Used for Fund Groups

Likit Fonlar (LKT) KYD YTL Bono Endeksleri 30 gin
Liguid Funds KYD 30 Days Bond Index

Esnek ve Dengeli Fonlar (ESN/DNG) iigili Fon Grubunun Ortalama Getirisi
Flexible and Balanced Funds Weighted Average Return of the Related Fund Group
Hisse Fonlar (HSN) IMKB Ulusal-100

Stock Funds ISE-100

Hisse (Endeks) Fonlar (HSNX) IMKB Ulusal-30

Stock (Index) Funds ISE-30

Kamu Borglanma (YTL) Fonlar (KTL) KYD YTL Bono Endeksleri TUm

Gov't Bonds and Bills Funds (YTL) KYD Whole Bond Index (YTL)

Kamu Borclanma (YP) Fonlar (KYP) %10 KYD O/N Repo Endeksleri Net
Gov't Bonds and Bills Funds (FX) 10% KYD O/N Net Repo Indexes

%45 KYD FX DIBS Bono Endeksleri USD-YTL
45% KYD Gov't Bonds and Bills FX Indexes USD-YTL
%45 KYD Eurobond Endeksleri EUR-YTL

45% KYD Eurobond Indexes EUR-YTL

e / EmekXlilik Yatinm Fonlarnnin Diger Yatinm Araclarn ile Kiyaslanmasi
Comparison of Pension Mutual Funds with Other Investment Instruments

Esnek ve Dengeli Fonlarin 2006 yill portfdy dagilimlarina It is seen that the portfolio structure of Flexible and
bakildiginda agrrlikli olarak kamu borgclanma Balanced Funds are mostly comprised of stocks and
senetlerine ve hisse senetlerine yatinm yapildid government bonds and bills in 2006. So that, the returns
gérilmektedir. Bu nedenle Esnek ve Dengeli Fonlarin ]?f”'SE’.]OO Ogd TKY? W|82.D‘Oy Bond \lndex are added fo the
getiri grafigine IMKB Ulusal 100 ve KYD YTL Bono ollowing chart of Flexible and Balanced Funds.
Endeksleri 182 GUn getirileri eklenerek yil icindeki seyirleri It can be seen in the same chart that returns of Gov't
asagidaki grafikte gosterilmistir. Bonds and Bills (YTL) fund group moves parallel to the
returns of KYD 182 Day Bond Index.
Ayrica, Kamu Borglanma Senetleri (YTL) fon grubunun

KYD YTL Bono Endeksleri 182 GUn getirisine paralel
olarak hareket ettigi ayni grafikte gérilmektedir.

Esnek, Dengeli Fonlar ve Alternatif Yatinm Araclan Endeksleri 2006 Yili Getirileri
Returns of Flexible, Balanced Funds and Alternative Investment Instruments in 2006

— Dengeli — Esnek Kamu Borglanma (YTL) —— IMKB 100 — KYD 182
Balanced Flexible Gov't Bonds and Bills (YTL) ISE-100 KYD 182

31.12.2005
31.03.2006
31.12.2006

30.06.200
30.09.2006
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Getiri (%)/Return (%)

Getiri (%) /Retum (%)
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EMEKLILIK YATIRIM FONLARI
PENSION MUTUAL FUNDS

Hisse Senedi Fonlar ve Alternatif Yatinm Araclar Endeksleri 2006 Yili Getirileri
Returns of Stock Funds and Alternative Investment Instruments in 2006
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Yukarndaki grafikte portfdylerinin en az %80'i hisse The chart compares 2006 returns of Stock Funds that
senetlerinden olusan Hisse Senedi Fonlarnin 2006 yili carry minimum 80 percent of stocks in their portfolio, with
getiri seyri IMKB Ulusal 100 Endeks getirisi ve KYD A Tipi ISE-100 and KYD Type A Fund Index. While frend of Stock

Funds is in line with ISE-100 Index, it has a higher return

Fon Endeksi ile karsilastinimistir. Hisse Fonlar, IMKB Ulusal than KYD Type A Fund Index.

100 Endeksine paralel bir seyir izlerken, KYD A Tipi Fon
Endeksinin Uzerinde getiri saglamistir.

Kamu Borglanma (YP), Uluslararasi Fonlar ve Alternatif Yatinm Aracglarn Endeksleri 2006 Yili Getirileri
Returns of Gov't Bonds and Bills (FX) Funds, International Funds and Alternative Investment Instruments in 2006
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Yukardaki grafikte ise Kamu Borgclanma Senedi (YP) The chart compares 2006 returns of Gov't Bonds and Bills
Fonlar ve fon portfdylnin en az %80'ini yabanci Funds (FX) and International Funds that carry minimum 80
borclanma araglarna yatinm yapan Uluslararasi Fonlarin percent foreign borrowing instruments in the portfolio, with

2006 yili getirileri, Euro ve USD getirileri ile karsilastinlmistir. the returns of Euro and USD.
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Individual Pension System 2006 Progress Report

° Emeklilik Yatinm Fonlarnin Fon isletim Gideri Kesinti Oranlari
Management Fees of Pension Mutual Funds

Fon isletim gideri kesintisi, emeklilik yatinm fonlari Fund management fee, which is defined as a rate in the
ictUzUklerinde belirtilen, fon portfdylnin ydnetim pension fund by-laws is used fo pay the expenses of
giderlerini karsilamak GUzere tespit edilen orandir ve management expenses of the fund. Itis calculated out of
fonun net varlik dederi Uzerinden ginlik olarak fund assets on daily basis.

hesaplanir. The daily fund management fee is determined freely to a

ceiling of 0.0001 and clearly prescribed in fund bylaws,

GUnlUk fon isletim gideri kesintisi orani azami yUzbinde pension plans and pension contracts.

on oranini asmamak Uzere serbestce belirlenir ve fon

ict0z0§Unde, emeklilik planlarinda ve emeklilik Fund management fee that tends to decline over years
sézlesmelerinde acikca belirtilir. in parallel with the development of the individual pension
system varies according to the type of fund, its
Bireysel emeklilik sisteminin gelisimine paralel olarak management strategy, level of risk, volume and market
yillar itibari ile azalis kaydeden fon isletim gideri kesinti conditions.
OYF"?.'OT! f‘?.”“” Turu‘ne, yonetim STrOTeJ.!Slne, riskine, The below charts present average monthly frends in fund
bl.{yuklugune ve plyasa kosullarina gore farkliikiar management fee on annual basis according to fund
gbstermektedir. groups and founders. Fund management fees according
~ . . fo fund groups are calculated by weighting with the net
A§C',g'qu' grloflklverolev fqn gruplar ve kurqgulor Ipozmdo asset volgues gf funds. During ‘rheyco\cgloﬁo%, if a founder
fon isletim gideri kesinti oranlarinin yillar itibari ile aylik has more than one fund in the same fund group, the
ortalama seyrine yer verilmistir. Fon grubu bazinda fon management fees of these funds are consolidated by
isletim gideri kesinti oranlar fonlann net varlik degeriile weighting with their net asset value.

agrrliklandirlarak hesaplanmistir. Fon gruplarnin kurucu Bonus applications related with the fund management
bazinda fon isletim gideri 'kesmfl oranlar hesaplanirken fee in some pension plans are not taken info aceount in
kurucunun ayni grupta birden fazla fonu bulunmasi this study.

halinde bu fonlarin fon isletim kesinti oranlarn net varlik

degerleri ile agirliklandirilarak konsolide edilmistir.

Bazi emeklilik planlarnnda yer alan fon isletim gideri
kesintisi ile iliskili bonus uygulamalari bu ¢calismada
dikkate alinmamustir.

Fon Grubu Bazinda Aylik Ortalama Fon isletim Gideri Kesinti Oraninin Gelisimi
Development of Monthly Average Ratio of Fund Management Fees according to Fund Groups

— Esnek-Dengeli —— Hisse Senedi Kamu Borglanma (YTL) Kamu Borglanma (YP) — Likit — Uluslararasi — Sektér
Flexible-Balanced Stocks Gov't Bonds and Bills (YTL) Gov't Bonds and Bills (FX) Liquid International Sector
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EMEKLILIK YATIRIM FONLARI
PENSION MUTUAL FUNDS

Kurucu Bazinda Esnek-Dengeli Fonlar Aylik Ortalama Fon Isletim Gideri Kesinti Oraninin Gelisimi
Development of Monthly Average Ratio of Flexible-Balanced Funds’ Management Fees
according to Founder
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Kurucu Bazinda Hisse Senedi Fonlar Aylik Ortalama Fon isletim Gideri Kesinti Oraninin Gelisimi
Development of Monthly Average Ratio of Stocks Funds’ Management Fees according to Founder
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Aviva Hayat ve Emeklilik A.S.'nin 31 Aralik 2006 tarihi itibar ile Hisse Senedi Fonlar grubuna giren fonu bulunmamaktadir.
Aviva Hayat ve Emeklilik A.S. doesn't have any fund that can be classified in Stocks Fund group as of December 31, 2006.

AK: Ak Emeklilik A.S.  AH: Anadolu Hayat Emeklilik A.S.  AN: Ankara Emeklilik A.§.  AV: Aviva Hayat ve Emeklilik A.§.  BA: Basak Emeklilik A.§.  FO: Fortis Emeklilik ve Hayat A.S.

GA: Garanti Emeklilik ve Hayat A.S.  KA: Kog¢ Allianz Hayat ve Emeklilik A.S.  OY: Oyak Emeklilik A.S.  VA: Vakif Emeklilik A.S.  YK: Yapi Kredi Emeklilik A.S.
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Kurucu Bazinda Kamu Borclanma (YTL) Fonlar Aylik Ortalama Fon isletim Gideri Kesinti Oraninin Gelisimi
Development of Monthly Average Rafio of Gov't Bonds and Bills (YTL) Funds’ Management Fees
according to Founder
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Kurucu Bazinda Kamu Borclanma (YP) Fonlar Aylik Ortalama Fon isletim Gideri Kesinti Oraninin Gelisimi
Development of Monthly Average Ratio of Gov't Bonds and Bills (FX) Funds’ Management Fees
according to Founder
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Ankara Emexklilik A.S.'nin 31 Aralik 2006 tarihi itibarn ile Kamu Borglanma Senetleri (YP) Fonlar grubuna giren fonu bulunmamaktadir.
Ankara Emeklilik A.S. doesn't have any fund that can be classified in Gov't Bonds and Bills (FX) Fund group as of December 31, 2006.

AK: Ak Emekliik A.S.  AH: Anadolu Hayat Emeklilk A.S.  AN: Ankara Emeklilk A.S.  AV: Aviva Hayat ve Emeklilik A.S.  BA: Basak Emekliik A.S.  FO: Fortis Emeklilik ve Hayat A §.

GA: Garanti Emeklilik ve Hayat A.S.  KA: Kog Allianz Hayat ve Emeklilik A.S.  OY: Oyak Emeklilik A.S.  VA: Vakif Emeklilik A.S.  YK: Yapi Kredi Emeklilik A.S.
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EMEKLILIK YATIRIM FONLARI
PENSION MUTUAL FUNDS

Kurucu Bazinda Likit Fonlar Aylik Ortalama Fon isletim Gideri Kesinti Oraninin Gelisimi
Development of Monthly Average Ratio of Liquid Funds’ Management Fees according fo Founder
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Kurucu Bazinda Uluslararasi Fonlar Aylik Ortalama Fon Isletim Gideri Kesinti Oraninin Gelisimi
Development of Monthly Average Ratio of Infernational Funds’ Management Fees according to Founder
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Basak Emeklilik A.S., Fortis Emeklilik ve Hayat A.S. ve Oyak Emeklilik A.S.'nin 31 Aralik 2006 tarihi itibar ile Uluslararasi Fonlar grubuna giren fonu bulunmamaktadir.

Basak Emeklilik A.S., Fortis Emeklilik ve Hayat A.§. and Oyak Emeklilik A.S. don't have any fund that can be classified in International Fund group as of
December 31, 2006.

AK: Ak Emeklilik A.S.  AH: Anadolu Hayat Emeklilik A.S.  AN: Ankara Emekliik A.S.  AV: Aviva Hayat ve Emeklilik A.$.  BA: Basak Emekliik A.S.  FO: Fortis Emeklilik ve Hayat A S.
GA: Garanti Emeklilik ve Hayat A.S.  KA: Kog Allianz Hayat ve Emeklilik A.S.  OY: Oyak Emeklilik A.S.  VA: Vakif Emeklilik A.S.  YK: Yapi Kredi Emeklilik A.S.
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2006 YILI GERCEKLESMELER, 2007 VE 2013 YILLARI SEKTOREL BEKLENTILER
REALISATIONS IN 2006, SECTORAL EXPECTATIONS FOR 2007 AND 2013

2006 Yill Gerceklesmeler
Realisations in 2006

Emeklilik sirketlerinin beklentileri konsolide edilerek
olusturulan 2006 sonu toplam hedeflerine ait
gerceklesmeler Tablo 1'de yer almaktadir.

2006 Yili Sirketlerin Konsolide Hedefleri ve Gerceklesmeler

Table 1 presents 2006 year-end consolidated realisations
of targets of pension companies.

. . . . . Tablo. 1
Consolidated Targets of Pension Companies for 2006 and Realisations Tgb.g_ 1
Sézlesmme Adedi Kétimser  En Muhtemel lyimser 2006 Sonu
Number of Contracts Pessimistic Most Probable Optimistic KUmUlafif

Gerceklesme
Realisations
at the end of 2006
Yil icinde Kurulacak Net Sézlesme Adedi 491.126 572.397 645.375 534.910
Number of New Contracts within the Year
Yil Sonunda Ulasilacak Net KUmUlatif Sézlesme Adedi 1.146.901 1.230.431 1.306.406 1.141.428
Total Number of Contracts at the Year-end
Katilimcr Adedi
Number of Participants
Yil icinde Kurulacak Sézlesmelerin Net Katilimer Adedi 460.198 536.829 604.678 507.826
Number of New Participants with New Contracts within the Year
Yil Sonunda Ulasilacak Net Kimolatif Katiimer Adedi 1.074.794 1.154.300 1.222.841 1.073.650
Total Number of Participants at the Year-end
Grup Adedi ve Grup Emeklilik S6zlesme Adedi
(Yl Sonunda Ulasilacak Net KimUlatif Degerler)
Number of Groups and Group Pension Contracts (Total Numbers at the Year-end)
Sadece Calisan Katkill Grup Adedi 3.701 3.975 4.183 1.979
Number of Employee’s Groups
Sadece Isveren Katkill Grup Adedi 178 198 215 521
Number of Noncontributory Groups
isveren ve Calisan Ortak Katkill Grup Adedi 911 990 1.086 383
Number of Conftributory Groups
Sadece Calisan Katkill Gruplardaki Sézlesme Adedi 160.223 180.446 195.848 148.792
Number of Contracts in Employee's Groups
Sadece Isveren Katkill Gruplardaki Sézlesme Adedi 10.825 12.197 13.548 20.715
Number of Contracts in Noncontributory Groups
isveren ve Calisan Ortak Katkill Gruplardaki Sézlesme Adedi 91.895 104.081 116.047 33.690
Number of Contracts in Contributory Groups : : ) )
Grup Emeklilik S6zlesmelerindeki Katiimer Adedi 238.808 270.583 294.633 183.861
Number of Participants in Group Pension Contracts
Toplam Katki Payi Tutar
Total Amount of Contributions
Yil icinde Kurulacak Sézlesmelerin Net Toplam Katki Payi Tutarn (YTL
Toto(’I:AmounT of Cor‘nTribuﬂons§ Expectedin Congacfs EsTobHsheé within W(\e Yéar (YTL) 438.836.394 522.380.209 604.624.025 942.928.325
Yil Sonunda Ulasilacak Net KimUlatif Katki Payi Tutar (YTL) 2.371.460.712 2.513.391.666 2.633.917.112  2.592.489.968
Net Cumulative Amount of Contributions at the Year-end (YTL)
Yatinma Yénlenecek Toplam Tutar (Yil Sonunda Ulasilacak Net Kimdlatif Deger) (YTL)  2.303.162.643 2.448.797.500 2.563.328.133  2.512.373.823
Total Amount to be Invested (Total Amount at the Year-end)(YTL)
Hayat Si?or’rclorlndcn Aktarim(Yil Sonunda Ulasilacak Net KimUlatif Degerler)
Transfer of Acc. in Life Insurance to Ind. Pension System (Total Amount at the Year-end)
Hayat Sigortalarindan Aktarm Yapmasi Beklenen Sigortall Adedi 67.920 80.127 99.413 93.651
Expected Number of Life Insured to Transfer Their Accumulation
Hayat Sigortalarindan Aktarim Yapilmasi Beklenen Birikim Tutar (YTL) 300.178.644 331.536.668  382.225.790 597.108.355
Expected Amount of Accumulations to be Transferred (YTL)
Emeklilik Sirketleri Arasi Aktarim (Yil Sonunda Ulasilacak Net KimUlatif Degerler)
Transfer of Pension Accounts Among Pension Companies (Total Amount at the Year-end)
Akfanm Tutan (YTL) 21.832.180  24.814918  28.312.174 61.885.453
mount of Transfers (YTL)
Aktarnm Adedi (Katiimci
Number of PorTic'\;(mnTs to Tr!}nsferThe'\r Pension Accounts 6.991 7.978 9.040 14.589
Aktarm Adedi (S6zlesme
Number of Comrcgcfs to %Je Transferred 7.306 8.333 ?.425 15.143
Ayrilma (Yil Sonunda Ulasilacak Kimdlatif Degerler)
Opt Outs (Total Amount at the Year-end)
Ayriimasi Beklenen Katiimci Adedi 132.707 148.974 164.805 208.764
Expected Number of Participants to Opt Out
Ayrimasi Beklenen Katilimcilara ait Birikim Tutar (YTL) 170.224.743  195.561.267  224.831.911 316.976.372
Expected Amount of Accumulations to be Withdrawn (YTL)
Aracilar
Intermediaries
Yil icinde Istihdam Edilecek Araci Adedi 2.765 3.364 3.950 2.881
Number of Intermediaries to be Employed within the Year
Yil icinde Ayrimasi Beklenen Araci Adedi 1.500 1.744 2.016 3.729
Number of Intermediaries to Quit within the Year
Yil Sonunda Ulasilacak Araci Adedi 11.555 11.910 12.224 12.135

Total Number of Intermediaries at the Year-end
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° 2007 Yil Sektorel Beklentiler
Sectoral Expectations for 2007

Asagida yer alan Tablo 2 sirketlerin katiimcr adedi ve Table 2 presents minimum, maximum and arithmetic mean
yatinma yénlenen toplam tutar icin kdtUmser, iyimser values of the pessimistic, optimistic and most probable
ve en muhtemel tahminlerine ait en kiicUk, ortalama expectations for number of participants and amount of
ve en bUyUk dederleri gdstermektedir. invested confributions.

Table 3 presents the arithmetic mean of sectoral

Tablo 3, sirketlerin konsolide hedeflerini ve aritmetik expectations of pension companies for 2007 along with

orfalamasi alinarak hesaplanmis sektor beklentilerini their consolidated targets and the analysis of most probable
gostermektedir. Tabloda yer alan en muhtemel sektér expectations taking into account the minimum, maximum,
beklentilerine ait analiz, en ki¢Uk, en buyUk degerler median values and standard deviation.

ile standart sapma ve ortanca degerleri hesaplanarak
olusturulmustur.

2007 Yilrigin Katiime1 Adedi ve Katki Payr Tahminlerinin Dagilimi Tablo. 2
2007 Expectations for Number of Participants and Amount of Conftribution Tgb‘gf 5

Kétimser
Pessimistic

En KOcUk Aritmetik Ortalama  En BOyUk

Minimum Arithmetic Mean Maximum
Yil icinde Kurulacak Sézlesmelerin Net Katilimer Adedi
Nurr?ber of New Participants v%/ifh New Confracts within the Year 325.000 443.565 545.087
Yl Sonunda Ulasilacak Net KUmUlatif Katiimer Adedi 1.374.658 1.467.067 1.603.554
Total Number of Participants at the Year-end T T T
Yil icinde Kurulacak Sézlesmelerin Net Toplam Katki Payr Tutan (YTL) 274.051.724 535.131.898 834.204.848

Total Amount of Contributions Expected with New Contracts within the Year (YTL)

Yatinma Yénlenecek Toplam Tutar (Yil Sonunda Ulasilacak Net KUm. Deger) (YTL) 3.224.283.067 4.102.887.721 4.963.600.000
Total Amount to be Invested (Total Amount at the Year-end) (YTL)

En Muhtemel
Most Probable

En KOgUk  Aritmetik Ortalama En BUyUk

Minimum Arithmetic Mean Maximum
Yil icinde Kurulacak Sézlesmelerin Net Katilimer Adedi 360.000 519.779 707.989
Number of New Participants with New Contracts within the Year
Yil Sonunda Ulasilacak Net KimUlatif Katiimer Adedi 1.401.001 1.516.960 1.711.844
Total Number of Participants at the Year-end
Yil Icinde Kurulacak Sézlesmelerin Net Toplam Katki Payr Tutar (YTL) 322.413.793 603.240.866 926.898.720

Total Amount of Contributions Expected with New Contracts within the Year (YTL)

Yatinma Yénlenecek Toplam Tutar (Yil Sonunda Ulasilacak Net KUm. Deger) (YTL) 3.584.758.963 4.358.889.286  5.101.350.000
Total Amount to be Invested (Total Amount at the Year-end) (YTL)

fyimser
Optimistic

En KUcUk  Aritmetik Ortalama  En BOyUk

Minimum Arithmetic Mean Maximum
Yil icinde Kurulacak Sézlesmelerin Net Katilimer Adedi 410.000 601.256 891.942
Number of New Participants with New Contracts within the Year
Y1l Sonunda Ulasilacak Net KimUlatif Katiimcr Adedi 1.422.752 1.605.732 1.955.797
Total Number of Participants at the Year-end
Yil Icinde Kurulacak Sézlesmelerin Net Toplam Katki Payr Tutar (YTL) 369.488.264 666.070.286 1.019.588.592

Total Amount of Contributions Expected with New Contracts within the Year (YTL)

Yatinma Yénlenecek Toplam Tutar (Yil Sonunda Ulasilacak Net KUm. Deger) (YTL)  3.943.234.859 4.679.588.686 5.468.934.216
Total Amount to be Invested (Total Amount at the Year-end) (YTL)
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2006 YILI GERCEKLESMELER, 2007 VE 2013 YILLARI SEKTOREL BEKLENTILER
REALISATIONS IN 2006, SECTORAL EXPECTATIONS FOR 2007 AND 2013

2007 Yl Sirketlerin Konsolide Beklentileri Sirketlerin Konsolide Hedefleri
Consolidated Expectations of Pension Companies for 2007 Consolidated Targets of Pension Companies
Koétimser  En Muhtemel lyimser

rsxj?,ﬁlqebserpoef égrﬁglcfs Pessimistic ~ Most Probable Optimistic

Yil icinde Kurulacak Net Sézlesme Adedi/Number of New Contracts within the Year 541.587 626.484 698.317

Yil Sonunda Ulasilacak Net KimUlatif Sézlesme Adedi/Total Number of Contracts at the Year-end 1.573.186 1.682.123 1.761.450

Katiimcr Adedi

Number of Participants

Yil icinde Kurulacak Sézlesmelerin Net Katiimer Adedi/Number of New Parficipants with New Contracts within the Year 505.947 586.205 652.598

Yl Sonunda Ulasilacak Net KimUlatif Katiimel Adedi/Total Number of Participants af the Year-end 1.480.053 1.576.034 1.653.973

Grup Adedi ve Grup Emeklilik S6zlesme Adedi (Yil Sonunda Ulasilacak Net Kimilatif Degerler)

Number of Groups and Group Pension Contracts (Total Numbers at the Year-end)

Sadece Calisan Katkill Grup Adedi/Number of Employee’s Groups 2.487 2722 2.875

Sadece Isveren Katkill Grup Adedi/Number of Noncontributory Groups 93] 1.006 1.067

Isveren ve Calisan Ortak Katkill Grup Adedi/Number of Confributory Groups 513 594 665

Sadece Calisan Katkill Gruplardaki Sézlesme Adedi/Number of Contracts in Employee’s Groups 249.900 277.393 298.012

Sadece Isveren Katkill Gruplardaki Sézlesme Adedi/Number of Contracts in Noncontributory Groups 31.519 34.638 37.660

isveren ve Calisan Ortak Katkill Gruplardaki Sézlesme Adedi/Number of Contracts in Confributory Groups 48.251 74.869 82.207

Grup Emeklilik S6zlesmelerindeki Katilimel Adedi/Number of Participants in Group Pension Confracts 312,411 347.203 375.001

Toplam Katki Payi Tutari

Total Amount of Confributions

Yil Icinde Kurulacak Sézlesmelerin Net Toplam Katki Payr Tutar (YTL)

Total Amount of Contributions Expected in Contracts Established within the Year 687.512.551 828.694.849 917.884.369

Yil Sonunda Ulasilacak Net KimUlatif Katki Payi Tutar (YTL)

Net Cumulative Amount of Contributions at the Year-end (YTL) 4.051.685.442 4.386.253.658 4.694.535.721

Yatinma Yénlenecek Toplam Tutar (Yil Sonunda Ulasilacak Net Kimolatif Deger) (YTL)

Total Amount to be Invested (Total Amount at the Year-end)(YTL) 3.890.764.482 4,205.083.142  4.498.492.009

Emeklilik Sirketleri Arasi Aktarim (Yil Sonunda Ulasilacak Net KimUlatif Degerler)

Transfer of Pension Accounts Among Pension Companies (Total Amount at the Year-end)

Aktarnm Tutar (YTL)/Amount of Transfers (YTL) 89.376.661 97.576.961 108.526.522

Aktarm Adedi (Katilimci)/Number of Participants to Transfer Their Pension Accounts 22.573 24.941 27.702

Aktarm Adedi (Sézlesme)/Number of Contracts to be Transferred 23.131 25.564 28.388

Ayrilma (Yil Sonunda Ulasilacak Kimulatif Degerler)

Opt Outs (Total Amount at the Year-end)

Ayrilmasi Beklenen Katiimci Adedi/Expected Number of Partficipants to Opt Out 314.393 339.489 364.132

Ayriimasi Beklenen Katiimcilara ait Birikim Tutarn (YTL)/Expected Amount of Accumulations to be Withdrawn (YTL) 500.705.704 546.584.555 589.352.244

Aracilar

Intermediaries

Yil icinde Istihdam Edilecek Araci Adedi/Number of Intermediaries to be Employed within the Year 2.532 3.388 4.740

Yil icinde Ayrilmasi Beklenen Araci Adedi/Number of Intermediaries to Quit within the Year 1.837 2117 2.523

Yl Sonunda Ulasilacak Araci Adedi/Total Number of Intermediaries at the Year-end 12.872 13.448 14.394

° 2013 Yill Sektorel Beklentiler
Sectoral Expectations for 2013

2013 Yili Sirketlerin Konsolide Beklentileri Sirketlerin Sektor Beklentileri (Aritmetik Ortalama)

Consolidated Expectations of Pension Companies for 2013 Sectoral Expectations of Pension Companies (Arithmetic Mean)
KoétUmser En Muhtemel lyimser
Pessimistic Most Probable Optimistic

Net KimUlatif Katiimer Adedi (Bireysel)/Total Number of Parficipants (Individual) 2.225.786 2.517.992 2.866.969

Net KimUlatif Katiimer Adedi (Grup)/Total Number of Participants (Group) 827.094 942.710 1.071.643

Net KimUlatif Katiimcr Adedi (Toplam) (*) /Total Number of Partficipants (Total) (*) 2.977.689 3.375.002 3.841.190

Net KUmUlatif S6zZlesme Adedi (Bireysel)/Total Number of Contracts (Individual) 2.356.381 2.659.531 3.025.589

Net KimUlatif Sézlesme Adedi (Grup)/Total Number of Contracts (Group) 862.996 986.881 1.122.165

Net KimUlatif Sézlesme Adedi (Toplam)(*)/Total Number of Contracts (Total) (*) 3.140.923 3.556.696 4.045.740

Yatinma Yénlenecek Toplam Tutar (Net Kimulatif Deger) (YTL)/Total Amount fo be Invested (YTL) 21.170.276.104 24.118.644.543 27.695.054.452

Katiimcilann Toplam Fon Tutar (Net Kimulatif Deger) (YTL)/Total Amount of Participant's Funds (YTL) 25.678.036.077 29.290.919.436 33.452.693.207

Ayriimasi Beklenen KUmulatif Katiimcir Adedi/Total Number of Participants to Opt Out 1.033.288 958.864 913.420

Aktarnm Yapmasi Beklenen KUmUlatif Sézlesme Adedi/Total Number of Contracts to be Transferred 194.657 187.277 186.855

Yeftkili Araci Adedi/Total Number of Authorised Intermediaries 14.723 16.656 19.398

(*) Grup sézlesme ve katiimci adedi tahmininde bulunmayan sirketler nedeniyle, toplam katiimci ve sézlesme adedi ortalamalari, grup ve bireysel katiimci ve sézlesme adedi ortalamalan toplamindan farkl olusmaktadir.
(*) The mean of total number of participants and contracts is not equal to the total mean of number of group and individual participants and contracts, since some of the companies have not made assumption
regarding the number of group contracts and participants.
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Sirketlerin Sektér Beklentileri (Aritmetik Ortalamal) “En Muhtemel” Sektdr Beklentileri Analizi

Tablo. 3
Sectoral Expectations of Pension Companies (Arithmetic Mean) Analysis of “Most Probable” Sectoral Expectations Tgblg 3

KoétUmser En Muhtemel lyimser En KGgUk En BUyUk  Standart Sapma Ortanca
Pessimistic Most Probable Optimistic Minimum Maximum  Standard Deviation Median

469.804 551.833 640.092 400.000 755.635 101.571 526.647

1.537.565 1.616.619 1.706.273 1.500.000 1.829.282 102.424 1.594.265

443.565 519.779 601.256 360.000 707.989 96.564 489.189

1.467.067 1.516.960 1.605.732 1.401.001 1.711.844 99.166 1.504.024

3.070 3.424 3.731 1.000 5.000 1.186 3.218

1.014 1.131 1.235 250 2.545 610 1.045

505 570 635 139 1.200 343 437

250.827 277.261 299.836 213.750 402.128 48.180 270.626

43.344 48.503 52.910 19.135 83.940 21.188 42.800

63.444 69.646 74.934 23.203 115.681 36.380 70.975

336.157 372.033 402.059 329.494 493.020 45.578 360.534

535.131.898 603.240.866 666.070.286 322.413.793 926.898.720 204.157.686 567.550.000

4.154.444.817 4.515.352.072 4.848.843.886 3.791.667.111 5.265.686.202 467.582.356 4.500.000.000

4.102.887.721 4.358.889.286  4.679.588.686 3.584.758.963 5.101.350.000 470.178.640  4.385.000.000

76.087.662 84.559.372 91.848.289 65.723.235 165.000.000 28.736.903 73.032.633

20.560 23.120 25.252 17.800 37.697 5.692 21.608

21.296 23.980 26.193 18.400 38.467 5.721 22.962

289.583 312.520 336.172 239.207 393.015 54.137 305.000

474.206.233 522.924.522 576.697.950 396.046.173 730.397.985 110.466.678 494.948.248

2.306 2.811 3.316 1.375 4.500 1.101 3.107

1.259 1.480 1.742 407 3.502 1.014 1.000

13.224 13.508 13.751 12.677 15.777 927 13.002

“"En Muhtemel” Sektér Beklentileri Analizi

Tablo. 4
Analysis of “Most Probable™ Sectoral Expectations Table. 4
En KUcUk En BUyUk Standart Sapma Ortanca
Minimum Maximum Standard Deviation Median
1.650.000 4.341.879 745.143 2.300.000 Tablo 4'de yer alan 2013 yil sektdrel beklentileri, Emeklilik
551.880 1.447.293 285.489 953.941 §.|rk§tle.r|Q!n 5|ste'm‘|n onuncu yil sonuna ait temfal ggs.terg.elermg
iliskin kdtUmser, iyimser ve en muhtemel tahminlerinin aritmetik
2.300.000 5.789.172 907.409 3.250.000 ortalamasi alinarak hesaplanmistir. Veriler, 2013 yil sonu itibar
1.749.000 4.619.021 786.886 2.500.000 ile net Ifurrjulohf deggrler| gs)stgrmekfgd_l_r. En [nuhtgmel sektor
beklentilerine ait analiz, en kicUk, en bUyUk degerler ile standart
613.200 1.539.673 294.218 985.495 sapma ve ortanca degerleri hesaplanarak olusturulmustur.
2.444.500 6.158.694 963.614 3.475.000 _ ) o o
Table 4 presents arithmetic mean of pessimistic, optimistic and most
13.000.000.000 36.000.000.000 7.198.045.311 23.000.000.000 probable expectations of the sectoral expectations of pension
companies regarding main indicators for the end of the 10th year
20.000.000.000 39.500.000.000 7.349.935.440 28.355.000.000 of the system. The data presents total amounts as of 2013 year-
250.000 2.674.219 721.955 650.000 end. Table also Qn_o\y_ses the minimum, maximum, medign values
and standard deviation of the most probable expectations.
45.000 613.200 168.646 105.000
14.000 28.000 4172 15.000
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BIREYSEL EMEKLILIK SISTEMI 2006 YILI VERILERi
INDIVIDUAL PENSION SYSTEM 2006 DATA

e 1 Genel Degerlendirme
General Overview

YUrurlUkte ve Sona Ermis Sozlesmelerin
Dagilimi (Adet)

Distribution of Confracts in Force and
Terminated (Number)

YUrUrlUkte ve Sona Ermis Sozlesmelerin
Toplam Katki Payr Dagilimi (YTL)
Distribution of Contributions for Contracts in
Force and Contracts Terminated (YTL)

G.1

Sona Ermis
Terminated
240.082
%17

YUrOrlOkte

In Force

1.141.428

%83

G.2
Sona Ermis
Terminated
381.031.285
%13
YUrUrlUkte
In Force
2.592.489.968
%87

2006 sonuna kadar kurulmus t0m sézlesmeler bu tarih itibar ile
yUrUrlUkte ya da sona ermis olmalarina gére incelenmistir.

31 Aralik 2006 itibari ile kurulan toplam 1.381.510 adet
sézlesmenin %83’ 0 halen yUrirlUktedir. izleyen calismalarda
yUrOrlUkte olan 1.141.428 adet sézlesme incelenmektedir. Sona
ermis olan sézlesmelerin 15.143 adedi baska sirkete aktarm
oldugundan, bu sézlesmeler hari¢ tutulursa toplam sistemden
cikis oraninin %16 olarak gergeklestigi gériimektedir. 2006 yili
icinde yUrirlige giren 563.827 adet sdézlesmenin yil sonuna
kadar sonlanma orani ise %5 olarak gergceklesmistir.

All contracts written as of 2006 year-end are classified as contfracts
in force and confracts terminated.

As of December 31, 2006, 83 percent of 1,381,510 written contfracts
were still in force. In the following charts these 1,141,428 contracts
that are in force are analysed. When 15,143 terminated contracts
due to transfers to other pension companies are excluded, the opt
out rate of the system is 16 percent. 5 percent of 563,827 contracts,
which came into force in 2006, were terminated until the end of
the year.

2006 sonuna kadar kurulmus tUm sézlesmelere ait toplam
2.973.521.253 YTL katki payi, sézlesmelerin yUrrlUk durumuna
gore incelenmistir. Toplam katki payl hem yUrirlOkte hem de
sona ermis sézlesmeler igin, bireysel emeklilik sistemi (BES) katki
payi tutan ve birikimli hayat sigortalarnndan (BHS) BES'e Aktarm
futanni igermektedir.

YUrUrlUkteki sézlesmelerin ddenen katki paylarn toplami
2.592.489.968 YTL olarak gerceklesmistir. “Vefat”, “*maluliyet”,
“sdzlesme iptali” ya da “baska sirkete aktarm” nedeniyle
sonlanan sézlesmelerin katki paylar toplami 381.031.285 YTL
(%12,8)"dir. 2006 sonuna kadar sona eren sdézlesmelerden 15.143
adedi "baska sirkete aktarm” oldugundan, sistemden ¢ikis
olarak degerlendiriimemelidir. Bunlara ait 61.885.453 YTL katki
pay! hari¢ tutulursa sistemden cikan katki payr %11,0 olarak
gerceklesmistir.

2006 yiliiginde yUrUrlUge giren sdzlesmelere ait toplam
990.348.033 YTL katki payinin, bu sézlesmelerin yil sonuna kadar
gerceklesen sonlanmalari ile olusan sonlanma orani ise %4,8
olarak gergeklesmistir.

The total contribution amount of YTL 2,973,521,253 for all the contracts
written as of 2006 year-end are analysed in terms of enforcement.
The total amount of contributions includes both the accumulations
transferred from life insurance and the amount contributed by new
enftries to the system, for both in force and terminated contracts.

The total paid contributions for the contracts in force is YTL
2,592,489,968. The total amount of contributions is YTL 381,031,285
(12.8 percent) for contracts which were terminated because of
“death”, “disability”, *cancellation” or “transfer of pension account
fo another pension company”. As 15,143 of contfracts are fransferred
to another pension company, these contracts can not be regarded
as terminated. When the total amount of these contributions, YTL
61,885,453, were excluded, the ratio of opting out of confributions
would be 11.0 percent.

The total amount of contributions is YTL 990,348,033 for contfracts

which came into force in 2006 and 4.8 percent of total contributions
are terminated until the year-end.
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Sézlesmelerin Kurulus Tiplerine Gére Dagilimi (Adet)

Distribution of Contracts according to
Establishment Type (Number)

Birikimli Hayat
Sigortalarindan BES'e Aktarm
Transfer of Accumulations in
Life Insurance to Individual
Pension System

86.679

%8

Sisteme Yeni Katilim
New Entry to the System
1.054.749

%92

Toplam Katki Payinin, Sézlesmelerin Kurulus
Tiplerine Gére Dagiimi (YTL)

Distribution of Contributions according to Confracts’
Establishment Type (YTL)

- G. 4

Birikimli Hayart
Sigorfalarindan BES'e Aktarm )
Transfer of Accumulations in 2

Life Insurance to the
Individual Pension System
597.108.355

%23

Sisteme Yeni Katilim
New Entry to the System
1.995.381.613

%77

Odemelerin Dagilimi (YTL)
Distribution of Payments (YTL)

Giris Aidati (Odenen)
Entrance Fee (Paid)
33.537.689

%1,28

Diger Kesintiler
Other Fees
1.699.775
%0,06

—

Yénetim Gideri Kesintisi
Administrative Expenses Fee
78.416.369
%2,99

Yatinma Yénlenen Toplam Tutar
Total Amount of Contributions Invested
2.512.373.823

%95,67
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2006 sonu itibar ile yOrirlokteki sézlesmeler, kurulus tiplerine
gore incelenmistir.

YUrOrlUkteki 1.141.428 adet sézlesmenin, %8'i “Birikimli Hayat
Sigortalarindan BES'e Aktarm” yoluyla, yeni bir sézlesme kurulusu
ile sisteme katilmistir. “Sisteme Yeni Katiim™ sézlesmelerinin
icinde ise aynca %1,12 oraninda “Birikimli Hayat Sigortalarindan
Mevcut Sézlesmeye Aktarm” yapilmis sézlesme bulunmaktadir.

As of 2006 year-end, contracts in force are analysed according to
their establishment type.

8 percent of 1,141,428 contracts entered the system through “Transfer
of Accumulations in Life Insurance to the Individual Pension System™
with a new contract establishment. Likewise, 1.12 percent of the
new enfries have transferred life insurance accumulations to their
existing individual pension confracts.

2006 sonu itibari ile yUrUrlUkteki sézlesmelere ait katki paylarinin
dagilimi, sézlesmelerin kurulus tiplerine goére incelenmistir.

Toplam katki payinin %23'0 "Birikimli Hayat Sigortalarindan
BES'e Aktarm™ yoluyla sisteme girmistir. Bu tutarin 501.105.270
YTL'lik kismi yeni bir sézlesme kurulmasi seklinde gergeklesmis,
geri kalan tutar ise mevcut sézlesmelere aktariimistir.

As of 2006 year-end, distribution of total amount of confributions
for the contracts in force are analysed according to establishment
type of the contracts.

23 percent of the contributions entered the system through "Transfer
of Accumulations in Life Insurance to the Individual Pension System".
While YTL 501,105,270 of this amount was transferred at establishment
of a new conftract, the remaining amount is transferred to the
present pension contfract’'s accumulation.

2006 sonu itibar ile yOrirlUkteki sézlesmelere ait 2.592.489.968
YTL toplam katki payinin, 80.116.144 YTL kismi ydnetim gider
kesintisi ve diger kesintiler olarak distldUkten sonra kalan
2.512.373.823 YTL yatinma yonlendirilmistir. YOrorlUkteki
sdzlesmeler icin giris aidat olarak ddenen tutar ise toplam katki
payindan ayr olarak 6denen 33.537.689 YTL'dir.

Until the end of 2006, YTL 2,512,373,823 has been invested after
deduction of YTL 80,116,144 for administrative expenses fee and
other fees from YTL 2,592,489,968, the total amount collected from
contracts in force. Total amount paid as enfrance fee of contracts
in force YTL 33,537,689 was paid apart from contributions.



Milyon YTL/YTL Million

Adet/Number

Bireysel Emeklilik Sistemi 2006 Gelisim Raporu
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Yatinma Yénlenen Toplam Tutar-Birikim Karsilastirmasi (YTL)
Comparison of Total Invested Amount and Accumulations (YTL)

Yatinma Yénlenen Toplam Tutar (YTL) = Katilimcilarnn Toplam Fon Tutar (YTL)
Total Invested Amount (YTL) Accumulations of Participants (YTL)
G.6
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Yénetim gideri kesintisi ve diger kesintiler dUs0ldUkten sonra Comparison of total amount of invested contributions and total
yatinma yénlenen toplam tutar ile birikim tutar 2006 yili icin accumulations in 2006. Total amount of invested contributions (YTL
karsilastinimistir. Yatinma ydnlendirilmis toplam 2.512.373.823 2§51T2'373’§23% re?dcgeq :TL 2/811 4d'9138'9$g unﬂ'\ﬁfhcemiber 3“' %OOéf
YTL, 31 Aralik 2006 tarihine kadar 2.814.938.925 YTL toplam (Return rate should be interpreted fogether with the infemal rate o
birikime ulasmistir. (BES'in temel &zelliklerinden olan belirlenmis refurn on investments. Direct comparison with ofher investment

3 N - . . _ instruments may not give true result.)
katki payr esasl gergevesinde getiri orani ic verim oraniile beraber
yorumlanmali ve diger yatinm araclar ile dogrudan
kiyaslanmamalidir.)
Sézlesme Adedinin ve Toplam Katki Payinin Gelisimi
Development of Number of Contracts and Amount of Contributions
—— Sozlesme Adedi — Toplam Katki Payi Tutar (Milyon YTL)
Number of Contracts Total Amount of Contributions (YTL Million)
G.7
1.200.000 3.000
1.000.000 2.500
800.000 2.000
600.000 1.500
400.000 1.000
200.000 500
0 0

8323233333 33338888888888888338883888888

SESSSRSIYSESSESS8S8S888888R8888888888¢8¢

~588388583 2958838353882 -95883885882-¢
2006 sonuna kadar “Sézlesme Adedi” ve “Toplam Katki Payr” Development of “Number of Contracts” and “Amount of

gelisimi incelenmistir. Contributions” until the end of 2006.

* 7 Ekim 2006 itibari ile, birikimli hayat sigortalarindan BES'e

aktarim hakki sona ermistir. to the individual pension system ended.
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Toplam Katki Payi (YTL)
Total Amount of Contributions (YTL)
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Emeklilik Sirketlerinin Toplam Katki Payi Gelisimi (YTL)
Development of Total Amount of Confributions of the Pension Companies (YTL)

— AkEmekliiik AS. Anadolu Hayat Emeklilik A S. Ankara Emeklilik A.S. Aviva Hayat ve Emeklilik A.S.
— Basak Emeklilik A.S. — Fortis Emeklilik ve Hayat A.S. — Garanti Emeklilik ve Hayat A.S. — Koc Allianz Hayat ve Emeklilik A.S.
— Oyak Emeklilik A.S. Vakif Emeklilik A.S. Yapi Kredi Emeklilik A.S.
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2006 sonuna kadar Emeklilik Sirketlerinin “Toplam Katki Pay:” Development of “Total Amount of Contributions” of the pension
gelisimi aylara gére incelenmistir. companies, until the end of 2006.
° Sozlesmeler
Conftracts

Sézlesmelerin Odeyenlerine Gore Oransal Dadilimi (%)
Distribution of Contracts according to Contributors (%)

G.9

Sadece Calisan Odemeli
Employee's Group Contracts
148.792
%13
2006 sonu itibari ile yUrUrlUkteki sézlesmelerin ddeyen
Sadece Isveren Odemeli tiplerine gére dagilimidir.
Noncontributory Contracts
20.715 Distribution of contracts in force according to contributors
%2 as of 2006 year-end.

Bireysel demeli isveren+Calisan Odemeli
Individual Contributions Contributory Contracts
938.231 33.690

%82 %3
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Gruplann Odeyenlerine Gére Oransal Dagilimi (%)
Distribution of Groups according to
Contributors (%)

Toplam Katki Payinin Odeyenlerine Gére Oransal
Dagilimi (%)

Distribution of Contributions according to Conftributors (%)

G. 10 N = N
Sadece Isveren Odemeli
Noncontributory Groups
521

%18

isveren+Calisan Odemeli
Contributory Groups

383

%13

Sadece Calisan Odemeli
Employee's Groups

1.979

%69

2006 yili sonu itibar ile yOrorlUkte olan 2.524 adet grubun
ddeyenlerine gdére dagilimidir. Bazi gruplarda ayni grup igindeki
sdzlesmelerin farkl &deyenleri bulunabilmektedir, bu nedenle
dagilim toplamindaki grup sayisi 2.883 olmaktadir.

Distribution of 2,524 groups in force as of 2006 year-end according
to contributors. In some groups, contracts within the group may have
mixed contributor types; hence the total number of groups calculated
in this manner is 2,883.

.1 "
¢ Sadece Calisan Odemeleri

Employee Contributions in
Employee's Group Contracts
251.781.013

%10

Sadece Isveren Odemeleri
Noncontributory Contracts
37.480.981

%1

isveren+Calisan
Sézlesmelerinin
isveren Odemeleri
Employer Contributions in
Contributory Contracts
51.746.723

%2

Bireysel Odemeler

Individual Contributions
2.152.342.579
%83

isveren+Calisan
Sézlesmelerinin
Calisan Odemeleri
Employee Contributions in
Contributory Confracts
99.138.672

o4

2006 sonu itibari ile yUrUrlUkteki sézlesmelere ait toplam katki
payinin édeyenlerine gére dagilimidir.

Distribution of the total amount of contributions for contracts in force
according to contributors as of 2006 year-end.

Sézlesmelerin Cografi Bolgelere Gore Oransal Dagilimi (%)

Distribution of Contracts according to Regions (%)

2005 Sonu G- 12
2005 Year-end 50
Il 2006 Sonu
2006 Year-end 40
®
o 30
5
o
=
5 20
c
g
o l I I
0 - I .
Marmara ic Anadolu Ege Akdeniz Karadeniz GUneydogu Dogu Anadolu
Marmara Central Aegean The Mediterranean The Black Anadolu East Anatolia
Anatolia Sea Southeast
Anatolia

http://www.egm.org.tr/bes2006gr/g12

Cografi Bolge/Region

2006 sonu itibari ile yOrOrlUkteki 1.141.428 adet sdzlesmenin,
"Cografi Bolgelere” gére dagiimi, 2005 sonu degerleri ile
karsilastirmali olarak incelenmistir. Sézlesmelerin “Cografi Bdlge
bilgisi, katiimcilarin ikamet ettikleri illere gére belirlenmistir.

2005 sonunda sdzlesmelerin %60,6’st Marmara ve ic Anadolu
bolgelerinde kurulmus iken 2006 sonunda bu oran %57,6'ya
inmis, buna karsilik Akdeniz bdlgesi igin bu oran %12'den
%16,7'ye yUkselmistir.

Distribution of 1,141,428 contracts in force as of 2006 year-end
according to “Regions” are comparatively analysed with the year
2005. The data about “Regions” for the contracts are gathered
according to the provinces where the participants reside.

In 2005, 60.6 percent of the contracts were written in Marmara and
Cenftral Anatolia. At the end of 2006, this ratio declined to 57.6
percent and the ratio of the Mediterranean region increased from
12 percent to 16.7 percent.
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Sézlesmelerin Odeme Enstrimanina Gére Oransal Dagilimi (%)
Distribution of Confracts according to Payment Instrument (%)

G. 13
2005 Sonu 60
2005 Year-end
50
[l 2006 Sonu .
2006 Year-end B
o 40
°
£
S 30
G 20
O
. . .
0 N
Kredi Karti Otomatik Havale Nakit Cek
Credit Card Ademe Bank Transfer Cash Cheque
Automatic
Payment
http://www.egm.org.tr/bes2006gr/g13
2006 sonu itibari ile yOrOrlUkteki 1.141.428 adet sdzlesmenin, Distribution of 1,141,428 contracts in force as of 2006 year-end
“Odeme Enstrimanina” gére dagilimi, 2005 sonu dederleri ile according fo "Payment Insfrument” are comparatively analysed
karsilastirmali olarak incelenmistir. Sézlesmelerin “Odeme with the year 2005. The data about the “Payment Instrument” for

the contracts show the participants’ current payment preferences.
124 contracts paying with postal cheque are not shown on the
graph.

Enstromani” bilgisi katiimcilann gincel 6deme enstrumani
bilgilerini géstermektedir. Odeme enstrimani posta ceki olan
124 s6zlesme grafige dahil edilmemistir.

Sézlesmelerin Para Birimine ve Aylik Ortalama Katki Payi Araliklarina Gére Dagilimi (Adet)
Distribution of Contracts according to Contracts’ Currency and Monthly Average Regular
Contribution Intervals (Number)

G. 14
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Monthly Average Regular Contribution Interval

2006 sonu itibari ile yUrGrlUkteki sézlesmeler, sézlesmenin “Para Distribution of contracts in force are analysed according to
Birimi” ve “Aylik Ortalama DUzenli Katki Pay Araliklan”na gére contracts’ “Currency” and “Monthly Average Regular Contribution”
incelenmistir. paid as of 2006 year-end.
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Sonlanan Sézlesmelerin Sonlanma Nedenine Gére
Dagiimi (Adet)

Distribution of Terminated Contracts according to
Termination Reasons (Number)

G.15

Baska Sirkete Aktarm
Transfer of Pension
1 Account o Another

Pension Company
16.999
%7,08

Maluliyet
Disability

9
%0,00

Sistemden Cikis Vefat
Opt Outs of System Death
222.296 778

%92,59 %0,32

2006 sonuna kadar kurulan toplam 1.381.510 adet sézlesmeden,
sonlanan 240.082 adedinin “Sonlanma Nedenlerine” gére
dagiimidir.

Sonlanan sézlesmelerin foplam kurulan sézlesmelere orani %17
olmakla birlikte, bu oranin %1'i “Baska Sirkete Aktarm”
oldugundan, tim sistemdeki sonlanma orani (vefat, maluliyet
ve sistemden ¢ikis) %16 olarak gergeklesmistir.

Distribution of 240,082 contracts of 1,381,510 that were written until
the end of 2006 according to “Termination Reasons”.

The ratio of terminated contracts to the written contractsis 17
percent. 1 percent of this ratfio is “Transfer of Pension Account to
Another Pension Company”. So, the termination ratio (death,
disability and opt outs) in the system is 16 percent.

Sirketler Arasi Aktarnm Yapan Sézlesmelerin Dagiimi (Adet)
Distribution of Contracts Transferred to Another Pension Company (Number)

Gegis Yapilan §irket
Company Transferred To

http://www.egm.org.tr/bes2006gr/g1é

Cikis Yapilan Sirket
Company Transferred From

2006 sonuna kadar aktarmi tamamlanan toplam 16.657
sdzlesmenin dagilimidir.

Distribution of 16,657 contracts whose transfers to another pension
company have been completed until the end of 2006.
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S6zlesme Adedi/Number of Confracts

Individual Pension System 2006 Progress Report

Soézlesmelerin YUrorloge Giris Ayina Gore Sonlanma Orani (%)
Termination Ratio of Contracts according fo Month of Enforcement (%)

S6zlesme Adedi
Number of Contracts

[]Sonlanma Orani (%) -@- Sozlesme Adedi
Termination Ratio (%) Number of Contracts
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Ay/Month
Iigili ayda yUrirloge giren toplam sézlesme adedi ve bu Number of contfracts put in force in the specified month and the
sdzlesmelerin 2006 yil sonu itibari ile “sézlesme iptali” nedeniyle ratio of Tdhem that are terminated due to “cancellation” as of 2006
year-end.

sonlanma orani incelenmistir.

Sézlesme Iptali Nedeni ile Sonlanan Sézlesmelerin Kidem Ayina Gére Dagilimi
Distribution of Contracts Terminated Due to Cancellation according to their Age at Termination

14.000

12.000

10.000

8.000

6.000

4.000

2.000

0 2 4 6 8 10 12 14 16 18 20 22 24 26 28 30 32 34 36 38

Sonlanma Anindaki Kidem (Ay)
Age of Confract at Termination (Months)

2006 sonuna kadar “sézlesme iptali” nedeniyle sonlanan Distribution of contracts terminated due fo “cancellation”
sdzlesmelerin sonlandiklan kidem aylarnna gére dagilimidir. according fo their age at termination, as of 2006 year-end.
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Birikimli Hayat Sigortalarnindan Aktarm Yapilan Policelerin Sirket Detayinda Dagilimi
Distribution of Transfer of Policies in Life Insurance to the Individual Pension System among Companies

Birikimli Hayat Sigortalarindan BES'e Aktarnm Tutar ® Police Adedi
Transfer Amount of Accumulations in Life Insurance to the Individual Pension System Number of Policies
G. 19
40.000 ®
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Emeklilik Sirketi/Pension Company

Birikimli hayat sigortalarindan BES'e aktarm hakkinin sona erdigi
7 Ekim 2006 tarihine kadar aktarlan tOm hayat sigortasi policeleri
incelenmistir. Bireysel emeklilik sistemine toplam 125.925 birikimli
hayat sigortasi poligesinden 662.871.422 YTL aktarimistir.

AK: Ak Emekliik A.S.  AH: Anadolu Hayat Emeklilik A.S.  AN: Ankara Emeklilik A.S.

All life insurance policies that are transferred to the individual
pension system are analysed as of October 7, 2006, the day transfer
of accumulations in life insurance to the individual pension system
ended. From 125,925 life insurance policies, accumulations in the
amount of YTL 662,871,422 were transferred to the individual pension
system.

225
200
175
150
125
100
75
50
25

Aktarim Tutan (Milyon YTL)
Amount of Accumulations (YTL Million)

AV: Aviva Hayat ve Emeklilik A.S.  BA: Basak Emeklilik A.S. FO: Fortis Emeklilik ve Hayat A.S.
GA: Garanti Emeklilik ve Hayat A.S.  KA: Kog Allianz Hayat ve Emeklilik A.S.  OY: Oyak Emeklilik A.S.  VA: Vakif Emeklilik A.S.  YK: Yapi Kredi Emeklilik A.S.

Birikimli Hayat Sigortalarindan Aktarm Yapilan Sézlesmelerin Aktarimin Yapildidi

Aylara Goére Dagilimi (Adet)

Distribution of Contracts which Transferred Accumulations in Life Insurance

according to their Month of Transfer (Number)
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Birikimli Sigortadan Aktarim Yapilan Ay/Month of Transfer of Accumulations in Life Insurance

Birikimli hayat sigortalanndan BES'e aktanm hakkinin sona erdigi
7 Ekim 2006 itibari ile 125.925 birikimli hayat sigortasi policesinin
aktanldigl 120.313 sdézlesmenin aktanm aylarnna gére dagilimidir.
31.12.2006 itibari ile bu sézlesmelerin %82'si halen yUrirlUktedir.

As of October 7, 2006, the day fransfer of accumulations in life
insurance to the individual pension system ended, 125,925 policies
fransferred to 120,313 confracts. The graph shows the month of
transfer for these contracts. As of December 31, 2006, 82 percent
of these confracts are sfill in force.
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Birikimli Hayat Sigortalarnindan Aktarm Yapilan Sézlesmelerin Prim Ay SUrelerine
Gore Dagiimi (Adet)

Distribution of Confracts which Transferred Accumulations in Life Insurance

according to Number of Months Corresponding to Accumulations (Number)

— Aktarm Yapilan Sézlesme Adedi
Number of Contracts Transferred

G. 21
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Birikimli Sigortadan Aktarm ile Gelen Prim Ay SUresi/Corresponding Months Transferred from Life Insurance Contracts
2006 sonu itibar ile “Birikimli Hayat Sigortalanndan Aktarmi” Distribution of 98,501 contracts which transferred accumulations

in life insurance and sfill in force as of 2006 year-end according
to number of months corresponding to accumulations.

gerceklesen ve halen yUrUrlUkte olan 98.501 sdzlesmenin
“Birikimli Sigortadan Aktarim ile Gelen Prim Ay Sire"lerine
go6re dagimidir.
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° Katiimcilar
Participants

Katilimcilarn Yaslara Gére Dagiimi (Adet)
Distribution of Participants according to their Ages (Number)

50.000

45.000

40.000

35.000

30.000

25.000

20.000

15.000
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5.000
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Katilimcer Yaslar/Age of Participants

Sistemdeki 1.141.428 adet s6zlesmenin, 1.073.650 adet Distribution of owners’ ages of 1,141,428 contracts, 1,073,650
katiimcisinin, yaslara gére dagilimi incelenmistir. participants.

2006 sonunda sistemin %82'inin gen¢ nUfus katilimcilardan It is observed that 82 percent of all pgrﬂcipoms were below 45
(45 yas alti) olustugu gdzlemlenmistir. Bu oran 2005 sonunda years of age as of 2006 year-end which was 83 percent last
%83 olarak gergeklesmistir. year.

Katilimcilarin Sahip Olduklarn Sézlesme Adetlerine Goére Dagilimi (%)
Distribution of Participants according to Number of Contracts Owned (%)

1 Sézlesme G.23
1 Contract
1.016.571
%94,7
2 S6zlesme
2 Confracts
49.602
%4,6
3 ve Uzeri
Sézlesme
3 or More
Contracts
7.477
%0,7
2006 sonu itibari ile katiimcilarin sahip olduklarn sézlesme Distribution of participants according to number of contfracts they
adetlerine gore dagilimlar incelenmistir. own as of 2006 year-end.

74



Individual Pension System 2006 Progress Report

Katiimcilarnin Cografi Bolgeler Bazinda ve Yas Araliklarina Gére Oransal Dagiimi (%)
Distribution of Participants according to Regions and Age Groups (%)

25 yas alti Dogu Anadolu
25 and under East Anatolia

25-34yas GUneydogu Anadolu
Age 25-34 Southeast Anatolia

W 35-44 yas Karadeniz
Age 35-44 The Black Sea

W 45-55 yas Akdeniz
Age 45-55 The Mediterranean
o I

56 and over Ege
Aegean

ic Anadolu
Central Anatolia

Marmara
Marmara

hito://www.egm org.tr/bes2006gr/g24 Katilimei Orani (%) /Ratio of Participants (%)

2006 sonu itibari ile yOrrlUkteki sézlesmelerin katilimcilarinin, Distribution of participants of contracts in force according to
“Cografi Bolgeler” detayinda “Yas Araliklan”na gére oransal “Regions” and *Age Groups” as of 2006 year-end. The data about
dagilimi incelenmistir. “Cografi Bélge™ bilgisi, katiimeilarin “Regions” are gathered according to the provinces where the
ikamet ettikleri illere gdre belirlenmistir. participants reside.

Katiimcilarn Cinsiyet ve Medeni Duruma Gére Dagilimi
Distribution of Participants according to Gender and Marital Status

G.25
£ 800.000
Erkek g
‘5 700.000
Kadin £ 600.000
(o]
%61,0 Erkek 5 500000
Male 61.0 Percent g 400.000
%39,0 Kadin <
Female 39.0 Percent 8 300.000
2 200.000
£ 100000
S 0
Bekar Evli Bosanmis-Dul
Single Married Divorced-Widow
Medeni Durum/Marital Status
2006 sonu itibari ile yUrUrlUkteki sézlesmelerin katilimeilarinin Distribution of participants of contracts in force as of 2006 according
“Cinsiyet" ve “"Medeni Durum" bilgilerine gére dagiimidir. fo their “Gender” and “Marital Status”.

In 2005, 61.4 percent of the participants were male. At the end of
2005 yih sonunda %61.4 olan erkek katilimcr orant, 2006 yil 2006, this ratio declined to 61.0 percent and the ratio of female

sonundq %6]_,0’0 d.U§.erken, %38,6 olan kadin katiimei orani bu participants increased from 38.6 percent to 39.0 percent.
yil %39,0’a yUkselmistir.
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Katiimcilann Egitim Durumlarina Goére Oransal Dagilimi (%)
Distribution of Participants according to their Level of Education (%)

— o G. 26
= - Diger ya da Belirsiz
fuksek Lisans Other-Undefined
%3 < %18
O iIkégretim (Ortaokul)
Universite :
University-Bachelor's Degree Primary-Secondary School
%27 %16
Meslek YUksek Okulu-Onlisans tse
Vocational Schools-Associate Degree 'gh >choo
%1 %35
2006 sonu itibar ile yOrorlUkteki sézlesmelerin katiimeilarnin Distribution of participants of the contracts in force as of 2006
“EQ@itim Durumu” bilgisine gére oransal dagilimidir. year-end according fo their “Level of Education”.
Katiimcilarin Mesleklerine Gore Oransal Dagilimi (%)
Distribution of Participants according fo their Profession (%)
G.27

SGK: Sosyal GUvenlik Kurumu/ssl: Social Security Institution
SSK: Sosyal Sigortalar Kurumu/sii: Social Insurance Institution

30

25

20

ank Personnel
y/Noncommissioned Officer

ay/Military Officer

tor/Doctor
gretim Uyesi/Academician

renci/student

Katilimcei Orani (%) /Ratio of Participants (%)

vukat/Hakim/Savci/Lawyer/Judge/Prosecutor

ZaCl/Pharmacist
knisyen/Technician

Meslekler/Professions

emsire/Nurse

imar/Architect
Fmekli (Vakif,Sandik v.b.)/Retired (Provident Funds etc.)

mekli (SGK Bilinmiyor)/Retired (SSI Unknown)

IEmein Sandigl Emeklileri/Retied*
Bagkur Emeklileri/Retired™

SK Emeklileri/Refired SsI
Polis/Police
Sivil Pilot/Pilot
Issiz/Unemployed

Terzi/Tailor

General/Amiral/General/Admiral

* Retirement Fund of Civil Servants

** Social Insurance Institution for Tradesmen and Craftsmen and Other Self Employed

2006 sonu itibari ile yOrUrlUkteki sézlesmelerin katilimcilarinin
“Meslek”lere gére oransal dagilimidir. Incelemede “Meslek”
bilgisi belirli olan katiimcilarnn (%41,3) verileri kullanilmigtir.

Distribution of participants of the contracts in force as of 2006 year-
end according to their "Profession”. Analysis includes data of 41.3

percent of the participants who have profession data available.
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Katiimcilarin Gelir Araliklarina Gére Oransal Dagilimi (%)
Distribution of Participants according to their Level of Income Intervals (%)

G.28

Gelir < AU

Income < GMW _ _

%18 AU < Gelir< AU X 2

— - GMW <1 <GMW X 2

AU X 10 < Gelir qo6 e

GMW X 10 < Income °

%2

AU X 6<Gelir< AUX 10

GMW X 6 <Income < GMW X 10 /

%8 _ AU X 2 < Gelir < AU X 3

AUX3<Gelr<AUX 6 GMW X 2 < Income < GMW X 3

GMW X 3 <Income < GMW X 6 %39

%7
AU/Gmw = Brit Asgari Ucretin Aylik Tutari/Monthly Gross Minimum Wage
2006 sonu itibari ile yOrOrlUkteki sbzle§meleri_n katiimcilarinin Distribution of participants of contfracts in force_ qccordmg to their
“Gelir Araliklan”na gére oransal dagiimidir. incelemede “Gelir “Level of Income™ as of 2006 year-end. Analysis includes 52.3
Aralig” bilgisi belli olan katiimcilann (%52,3) verileri kullaniimistir. percent of the participants who have available income data.

“Income” is the net amount indicated at the beginning of the

Gelir" katiimcinin sézlesme baslangicinda beyan ettigi “Net contract.

Gelir"e gore belirlenmistir.

Katiimcilarin Bagl Olduklarn Sosyal GUvenlik Kurumuna Gére Oransal Dagilimi (%)
Distribution of Participants according to Social Security Institutions they Contribute to (%)

G.29

Bag-Kur

Bag-Kur: Social Insurance Institution VOk_If

for Tradesmen and Craftsmen and Pravident Funds

Other Self Employed 67.409

82.757 b

%8

Emekli Sandigi

Retirement Fund of Civil Servants - - - —

93.745 Sosyal GUvenlik Kurumuna Bagl Olmayan ya da Belirsiz

%9 No Contributions to Social Security Institution or Undefined

667.406

SSK %62

SlI: Social Insurance Institution

162.333

%15
2006 sonu itibari ile yOrirlUkteki sézlesmelerin katiimcilarinin Distribution of participants of the contracts in force as of 2006
bagdl olduklan “Sosyal GUvenlik Kurumu”na gére oransal year-end according to “Social Security Institutions” they contribute
dagilimidir. to.
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Degisiklik Yapan Sézlesmeler/YUrUrlUkteki S6zlesmeler (%)

(%)

Contracts Making Change/Contracts in Force
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Katiimcilarnin Fon Grubu Tercihleri (Adet)
Participants’ Fund Preferences per Fund Group (Number)

Likit
Liquid

Uluslararasi
International

Kamu Borclanma (YP;
Gov't Bonds and Bills (FX

Kamu Borglanma (YTL}
Gov't Bonds and Bills (YTL,

Hisse Senedi
Stocks

Dengeli
Balanced

Esnek
Flexible

200.000
400.000

600.000
800.000
1.000.000
1.200.000

Sozlesme Adedi/Number of Contracts

Katiimcilarin sézlesmelerindeki fon tercinleri, fon gruplar
detayinda incelenmistir. Sézlesme basina ortalama
2,67 adet fon satin alinmistir.

Partficipants’ fund preferences are shown based on the fund
groups. On average, 2.67 funds were bought per contract.

Fon Dagilimi ve Plan Dedisikligi Hakki Kullaniminin Tarihsel Degisimi (%)

Usage of Fund Distfribution and Plan Changing Right (%)

Agirlikli Ortalama
Weighted Average

10.2003
11.2003
12.2003
01.2004
02.2004
03.2004
04.2004
05.2004
06.2004
07.2004
08.2004
09.2004
10.2004
11.2004
12.2004
01.2005
02.2005
03.2005
04.2005
05.2005
06.2005
07.2005
08.2005

09.2005
10.2005
11.2005
12.2005
01.2006
02.2006
03.2006
04.2006
05.2006
06.2006
07.2006
08.2006
09.2006
10.2006
11.2006
12.2006

2006 sonuna kadar kurulan toplam 1.381.510 adet
sézlesmenin, fon dagilimi ve plan degisiklik hakki kullanim
oraninin aylara gére degdisimidir.

Change in exercising the fund distribution and plan changing
right over 1,381,510 contracts written until the end of 2006
according fo months.
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Ortalama GUnlUk Getiri (%) /Daily Rate of Return (%)
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Katiimci Yas ve Cinsiyetine Gére Tercih Edilen Emeklilik Yatinm Fonlarnnin Getiri ve Risk Dagiimi (%)
Daily Risk Return Rates of Pension Mutual Funds Preferred according to Participants’ Age and Gender (%)

Dagitim Kanali /Distribution Channel

Erkek Kadin
Male Female
G. 32
<25
<25
25-34
25-34
45-55 35-44
>56
>56 35-44
45-55
0,48 0,49 0,50 0,51 0,52 0,53 0,54 0,55 0,56
Ortalama GUnlUk Risk (%)/Daily Rate of Risk (%)
Katilimcilann yas ve cinsiyetine goére tercih ettikleri emeklilik Daily risk return rates of pension mutual funds that are preferred on
yatinm fonlarinin ginlUk risk getiri orani incelenmistir. Risk, ginlUk contracts are analysed according to participants’ age and gender.
getirilerin standart sapmasi olarak hesaplanmistir. Risk is calculated as the standard deviation of the daily return.
° Katki Paylar
Contributions
Toplam Katki Payinin Dagitim Kanalina Goére Oransal Dagilimi (%)
Distribution of Contributions according to Distribution Channel (%)
G.33
Broker
Broker
M 2006 Sonu
Cagr Merkezi 2006 Year-end
Call Center 2005 Sonu
2005 Year-end
Bankn? 2004 Sonu
a 2004 Year-end
Yonetici
Administrative Sales
Acente
Agent
Kurumsal Direkt Satis
Corporate Direct Sales
Bireysel Direkt Satis
Individual Direct Sales
0 15 30 45 60 75
http://www.egm.org.tr/bes2006gr/g33 Toplam Katki Payi (%)/Contributions(%)
2006 sonu itibar ile yOrirlokteki sézlesmelere ait 2.592.489.968 Distribution of the total amount of contributions (YTL 2,592,489,968)
YTL katki payinin, “Dagitim Kanal” detayinda oransal dagilimi, for the contracts in force as of 2006 year-end in ferms of “Distribution
2004 sonu ve 2005 sonu degerleri ile karsilastirmali olarak ghc‘””e‘” are comparatively analysed with the years 2004 and
incelenmistir. 005.
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Toplam Katki Payinin Dagitim Kanall ve Odeme Periyoduna Gére Oransal Dagilimi (%)
Distribution of Contributions according to Distribution Channel and Payment Period (%)

Broker
Broker

Cagdr Merkezi

Ayl Call Center
Monthly Banka
1 3 Aylik Bank
Quarterly Yénetic
W 6 Aylik Administrative Sales
Semiannual Acente
M Villk Agent
Annual

Kurumsal Direkt Satis
Corporate Direct Sales

Bireysel Direkt Satis
Individual Direct Sales

0]
w
'

http://www.egm.org.tr/bes2006gr/g34

50 101

o

Toplam Katki Payi (%)/Contributions (%)

2006 sonu itibari ile yOrorlUkteki sézlesmelere ait 2.592.489.968
YTL katki payinin, “Dagitim Kanal” detayinda “Odeme
Periyodu”na gére oransal dagiimi incelenmistir.

Distribution of the total amount of conftributions (YTL 2,592,489,968)
for the contracts in force as of 2006 year-end in terms of “Payment
Period”, in the detail of “Distribution Channel”.

Toplam Katki Payinin Odeme Tiplerine Goére Dagilimi (Milyon YTL)
Distribution of Confributions according to Contribution Type (YTL Million)

W Dizenli Katki Payi

G.

w
»

I 1.750
Regular Contribution
M Baslangig Katki Payi Eé 1.500
(Sisteme Yeni Katiim) c=
Initial Contribution Qo 1.250
= >
(New Entry to System) gg 1.000
Baslangic Katki Payi =2
(Birikimli Hayat £3 7%
Sigortalarindan Aktarm) & &
Initial Contribution S8 500
(Transfer of Accumulations in
Life Insurance to System) 250
M Ek Katki Payr 0 J —
Addifional Confribution 2004 Sonu 2005 Sonu 2006 Sonu

2004 Year-end

2005 Year-end 2006 Year-end

YUrUrlUkteki sézlesmelere ait 2.592.489.968 YTL katki payinin,
“Katki Payi Odeme Tipleri'ne gére dagiimidr.

2005 sonunda katki payinin %73'0n0 dUzenli katki payi, %18’ini
birikimli hayat sigortalarindan BES'e aktanm olustururken, 7 Ekim
2006 itibari ile Birikimli Hayat Sigortalarindan BES'e Aktarm hakki
sona erdiginden, Temmuz-Ekim 2006 déneminde hizlanan hayat
aktanmlarn sonucunda, 2006 sonunda bu oranlar dizenli katki
payiigin %67'ye inmis, buna karsilik Birikimli Hayat Sigortalarindan
BES'e Aktarm igin %23'e yUkselmistir.

Distribution of contributions (YTL 2,592,489,968) for the contracts in
force according to “Contribution Type".

Because fransfer of accumulations in life insurance to the individual
pension system ended as of October 7, 2006, due to accelerated
tranfers between July and October 2006, the ratio of regular
contributions reduced to 67 percent and transfer of accumulations
in life insurance to the individual pension system increased to 23
percent at 2006 which were 73 percent and 18 percent as of 2005
year-end.
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Cografi Bolgelere Gore Aylik Ortalama DUzenli Katki Paylar
Monthly Average Regular Conftributions according to Regions
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2006 sonu itibart ile yOrrlikteki sézlesmelerin ddedikleri dUzenli
katki paylarinin aylik ortalamasi, *Cografi Bdlgeler” detayinda
incelenmistir. S6zlesmelerin “Cografi Bélge” bilgisi, katilimcilarin
ikamet ettikleriillere gore belirlenmistir. 2006 sonu itiban ddenen
aylik ortalama dUzenli katki payi tutar 110,3 YTL olarak
gerceklesmistir.

Paid monthly average regular contributions for the contracts in
force according to "Regions” analysed as of 2006 year-end. The
data about “Regions” for the contracts are gathered according
to the provinces where the participants reside. Monthly average
regular contribution paid is YTL 110.3 as of 2006 year-end.

Odeme Enstrimanina Gére Aylik Ortalama DUzenli Katki Paylan
Monthly Average Regular Contributions according to Payment Instrument

G.37
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http://www.egm.org.tr/bes2006gr/g37

Ratio of Contracts as of 2006 Year-end (%)

2006 sonu itibar ile yOrorlUkteki sézlesmelerin ddedikleri dUzenli
katki paylarinin aylik ortalamasi, “Odeme Enstrimani” detayinda
incelenmistir. 2006 sonu itibar 8denen aylik ortalama dizenli
katki payi tutar 110,3 YTL olarak gerceklesmistir.
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Paid monthly average regular contributions for the contracts in
force according to “Payment Instrument” analysed as of 2006 year-
end. Monthly average regular contribution paid is YTL 110.3 as of
2006 year-end.
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Dagitim Kanalina Gére Aylik Ortalama DUzenli Katki Paylar
Monthly Average Regular Conftributions according to Distribution Channel
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2006 sonu itibari ile yUrUrlikteki sézlesmelerin ddedikleri dUzenli
katki paylarinin aylik ortalamasi, “Dagitim Kanali” detayinda
incelenmistir.

inceleme sonucunda, toplam katki payinin %65'ini olusturan
“Bireysel Direkt Satis” kanalina ait sézlesmelerin, ddenen aylik
ortalama duzenli katkr payi tutarinin 115,9 YTL olarak
gerceklestigi goérilmektedir.

Paid monthly average regular contributions for the contracts in
force according to “Distribution Channel” are analysed as of 2006
year-end.

“Individual Direct Sales Contracts” (providing 65 percent of all
contributions) average monthly regular contributions in the amounts
of YTL 115.9 paid.

Toplam Katki Payinin Aylik Ortalama DUzenli Katki Payi Araliklanna Goére Dagilimi (YTL)
Distribution of Contributions according to Monthly Average Regular Conftribution Intervals (YTL)

50,01-100,00
674.158.151
%26,0

0,01-50,00 ~

224.427.970
%8.7

7

250,01+
752.666.582
%29.0

100,01-150,00
535.411.272

%20,6

DN

150,01-250,00
405.825.993
%15,7

2006 sonu itibari ile yUrrlUkteki sézlesmelere 6denen
2.592.489.968 YTL katki payi, “Aylik Ortalama DUzenli Katki Payi
Araliklan”na gére incelenmistir.

Distribution of paid contributions of contracts in force (YTL
2,592,489,968) analysed according to contracts’ “Monthly Average
Regular Contribution Interval” as of 2006 year-end.
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Toplam Katki Payinin Aylik Ortalama DUzenli Katki Payi Araliklanna ve Odeme Periyoduna Gére Dagilimi
Distribution of Contributions according to Monthly Average Regular Conftribution Intervals and Payment Period

G. 40
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2006 sonu itibart ile yUrUrlUkteki sézlesmelere ait foplam katki Total amount of contributions for the contracts in force as of 2006
payi tahsilati, “Aylik Ortalama DUzenli Katki Payr Araliklanna” year-end analysed in terms of “Monthly Average Regular
gore “Odeme Periyodu” detayinda incelenmistir . Contribution Intervals” and "Payment Period".
Katilimcilarin Gelir Araliklarina Goére Tahsil Edilen Aylik Ortalama DUzenli Katki Paylar (YTL)
Monthly Average Regular Confributions of Participants Paid according to their Level of Income Intervals (YTL)
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2006 sonu itibari ile yOrurlUkteki sézlesmelerin &dedikleri dUzenli Paid monthly average regular contributions for the contracts in
katki paylannin aylik ortalamasi, katilimeilarin sézlesme force according to “Participants Level of Income” declared during

contract establishment analysed as of 2006 year-end. Monthly

kurulusundaki “Gelir Araliklarn™ detayinda incelenmistir. 2006 rar o c
average regular contribution paid is YTL 110.3 as of 2006 year-end.

sonu ifibar édenen aylik ortalama dUzenli katki payi tutar 110,3
YTL olarak gergceklesmistir.
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Katiimei Basina Odenen Yillik Ortalama Dizenli Katki Payinin Yillara Gére Dedisimi (YTL)
Change in Paid Annual Average Regular Confribution per Participant according fo Years (YTL)

. 2004 yili verilerinin yil ortasi enflasyonuyla artirimis halidir.
2004 average contribution escalated by mid-year inflation rates.
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iigili yil sonu itibar ile yUrirlUkteki sézlesmelerin katilimcilarinin
ddedikleri yillik ortalama dUzenli katki payi tutarlandir.

Annual regular contributions paid by participants for contracts that
are in force as of corresponding year-end.

Ongoérilen ve Gerceklesen Tahsilata Gére Dizenli Katki Payr Analizi (YTL)
Analysis of Regular Contributions according to Prospected and Collected Amounts (YTL)

Ongérulip
Odenmeyen
Prospected but
not Collected
368.242.361
%18

Gergeklesen
Tahsilat
Collected
1.735.591.046
%82

YUrUrlUkteki sézlesmelerin, sézlesmede 6demeyi dSngdrdukleri
dUzenli katki paylarina gére vadesi gelen toplam tutar ile bu
dngdruye karsilik yapilan tahsilat incelenmistir.

YUrUrlUkteki sézlesmelere ait 2.592.489.968 YTL toplam katki
payinin, 1.735.591.046 YTL kismi dUzenli 8demelerden
kaynaklanan katki payi tahsilatindan olusmaktadir. Bu katki
paylarina ait 6ngdrilen tutar 2.103.833.407 YTL olarak
hesaplanmis, gerceklesen tahsilatin dngdrilen tutara orani ise
%82 olmustur.

The amount of regular contributions prospected to be paid for the
confracts in force and corresponding collected amount were
analysed.

Out of total contributions YTL 2,592,489,968 paid for contracts in
force, YTL 1,735,591,046 was collected as regular payments. The
prospected amounts of these contributions are calculated to be
YTL 2,103,833,407 as of December 31, 2006, so the percentage of
actual collections is 82 percent.
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Kesinti/Aktanm Disi Tahsilat (%)/Fee/Non-Transferred Payments (%)
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=

Tutar (Milyon YTL)/Amount (YTL
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Yonetim Gideri Kesintisi Oraninin Tarihsel Degisimi (%)
Change in Administrative Expenses Fee Ratio (%)

— ligili Aydaki Yénetim Gideri Kesintisi Orani (%) — KUmd0latif Yonetim Gideri Kesintisi Orani (%)
Ratio of Administrative Expenses Fee in the Related Month (%) Ratio of Cumulative Administrative Expenses Fee (%)
5.5 G. 44
5,0
4,5
4,0
3.5
3,0
O MO MO ¥ ¥ F ¥ F S ¥ S ¥ T ¥ T 0D N w0 wn wmwnwmwmnwnwn wn Lm0 0 0O 0V 0V 0V OV OV OV OV OV O
O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O
O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O
IS TSRS T A S B RS o A S B S A K S S B Ao O A S B o o A S A S R S S A AR S R S R S A S A S B S A AR S B S IS ISR
O — N — N O ¥ 1D O N 0O o O — N — N m N O o8 O — AN — N O S 1 0O N O o O — N
—_— — — O O 0O 0O 0O o0 o000 — —  — 0O 00000000 — —  — 0O 0O OO0 oo oo o — — —
Ay/Month
2006 sonu itibari ile yOrOrlUkteki sézlesmelerin aktanm tutarlan For contracts in force as of 2006 year-end, the graph shows the
disindaki tahsilatlarindan yapilan ydnetim gider kesinfisinin, bu administrative expenses fee deducted off all the payments except
tOr tahsilatlara oranidr. the transferred amounts.
2006 sonu itibari ile kUmUlatif ydnetim gideri kesintisi orani %4,06 Ratio of cumulative administrative expenses fee is calculated as
olarak hesaplanmigtir. 4.06 percent as of 2006 year-end.
KOmUlatif Tahsilat ve Yénetim Gideri Kesintisinin Tarihsel Degisimi
Cumulative Change in Cash Inflow and Administrative Expenses Fee
[ Yonetim Gideri Kesintisi [ Baska Sirketten Aktarm Tutar Birikimli Hayat Sigortalarindan M Yatinma Yénlenen
Administrative Expenses Fee Amount of Transfer from Another BES'e Aktarm Tutar BES Katki Payi Tutarn
Pension Company Amount of Transfer from Life Insurance Total Amount of Individual
to the Individual Pension System Pension System Confributions
Invested
G. 45
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2006 sonu itibart ile yOrorlUkteki sézlesmelerin tahsilat ve ydnetim Account details of contfracts in force as of 2006 year-end are
gideri kesintisi hesap hareketleri incelenmistir. analysed.
Yatinma yénlenen toplam tutar, yatinma ydnlenen BES katki Total amount of confributions invested is composed of total amount

payi tutar, birikimli hayat sigortalarindan BES'e aktarim tutar of individual pension system contributions invested, amount of
transfer in life insurance to the individual pension system and amount

V? bCI?ko §|rkeTfen.oI§fqum futan toplamindan OIU§m_.Okqu"‘ of fransfer from another pension company. Administrative expenses
Yonetim gideri kesintisi yalnizca BES katki payi tutarn Uzerinden fee is only taken from the amount of individual pension system
kesiimektedir. contributions.
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Odeme Enstrimani Degisikliginin Tarihsel Dedisimi (Adet)
Changing of Payment Instrument (Number)
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2006 sonuna kadar kurulan toplam 1.381.510 adet sézlesmeden, Out of 1,381,510 contracts written until 2006 year-end, cumulative
d6deme enstrUmani degisikligi yapan kUmulatif sézlesme number of contfracts changing their payment instrument according
adedinin aylara gére seyridir. to months is shown.
DUzenli Katki Payi Tutar Degisikligi Yapilan Sézlesmelerin Oraninin Tarihsel Degisimi (%)
5 Proportion of Contracts that have Changed their Regular Contribution Amount (%)
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DKP/RC = DUzenli Katki Payi Tutar/Regular Confribution Amount
2006 sonuna kadar kurulan toplam 1.381.510 adet sézlesmeden, Proportion of 1,381,510 contracts changing their regular contribution
dUzenli katki payi tutarini degistirenlerin oraninin aylara gére amount.

degisimidir.
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° Aracilar ve e-BEAS
Intermediaries and e-BEAS

Dagitim Kanalina Gére Sézlesmeler (Adet)
Distribution Channel of Confracts (Number)

G. 48
Acente/Agent Yénetici
122.552 Administrative Sales
%10,74 43.680
J— %3,83
Kurumsal Direkt Satis
Corporate Direct Sales 4 Banka/Bank
56.017 185.949
%4,91 %16,29
Cagr Merkezi/Call Center
Bireysel Direkt Satis 3.147
Individual Direct Sales %0,27
722.970 -
%63,34 Broker/Broker
7113
%0,62
2006 sonu itibari ile yOrUrlUkteki 1.141.428 adet sdézlesmenin, Ratio of 1,141,428 confracts in force according to “Distribution
“Dagitim Kanalina” gére oranlandir. Channel” as of 2006 year-end.
Sézlesmelerin ve Toplam Katki Payinin, Aracilann Egitim Durumuna Gore Dagilimi
Distribution of Contracts and Conftributions according to Education Level of Intermediaries
G. 49
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High School-Vocational Onlisans University-Bachelor’s  post Graduate Degree
High Schools Vocational Schools- Degree
Associate Degree
http://www.egm.org.tr/bes2006gr/g49
YUrUrlOkteki sézlesmelerin ve bu sdézlesmelere ddenen toplam Distribution of contracts in force and total amount of contributions
katki payi tutarinin, “Aracilannin Egitim Durumlanna” gére of these contracts, according to “Education Level of Intermediaries”.

dagilimidir.
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BIREYSEL EMEKLILIK SISTEMI 2006 YILI VERILERI
INDIVIDUAL PENSION SYSTEM 2006 DATA

Dagitim Kanalina Gére Sézlesme Adedi Orani ve Katki Payr Oranlarn (%)
Ratio of Contracts and Contributions according to Distribution Channel (%)

G. 50
75
Araci Adedi
Orani (%) 60
Ratio of
Intermediaries (%) .
5245
Sozlesme 2
Adedi Orani (%) &
Ratio of = 30
Contracts (%) R
5
M Katki Pay 515
Orani (%)
Ratio of
Contributions (%) 0 .
Bireysel Kurumsal Direkt Satis ve Acente Banka Diger
Direkt Satis Yonetici Satislan Agent Bank Other
Individual Corporate Direct Sales and
Direct Sales Administrative Sales
http://www.egm.org.tr/bes2006gr/g50
2006 sonu itibari ile yUrGrlUkteki sézlesmelere ait “Araci”, Ratio of “Intermediaries”, “Contracts” and “Contributions” for
“Sézlesme Adedi” ve “Toplam Katki Payr” oranlar, “Dagifim confracts in force according to “Distribution Channel” as of 2006
Kanallarina” gére incelenmistir. year-end.
Aracilarin Yas Araliklarina Gére S6zlesme Adedi Orani ve Katki Payr Oranlar (%)
Ratio of Contracts and Contributions according fo Age Groups of Intermediaries (%)
G. 51
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Araci Adedi
Orani (%) -
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O
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Contracts (%) 6
H Katki Pay! 10
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Contributions (%) 0 . e
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Age 21-25 Age 26-30 Age 31-35 Age 36-40 Age 41-50 51 and over
Araci Yas Araliklar/Intermediary’s Age Group
http://www.egm.org.tr/bes2006gr/g51
2006 sonu itibar ile yOrirlUkteki sézlesmelere ait “Araci”, Ratio of “Intermediaries”, “Contracts” and “Contributions” for
“Sozlesme Adedi” ve “Toplam Katki Payr” oranlari, “Aracilarin contracts in force according to “Intermediary’s Age Group™ as of

Yas Araliklarina” gére incelenmistir. 2006 year-end.
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Aracilarin Yas Araliklarina Gére S6zlesmelerin Dagiimi ve Sézlesme Sonlama Oranlar (%)
Ratio of Contracts and Terminated Contracts according to Age Groups of Intermediaries (%)

G. 52
<
£ 50 20
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S 40 ) °
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Ratio of Contracts (%)  ©
o 30
® S6zlesme @ 10
Sonlanma Orani (%) =
Termination Ratio ¥ 20
of Contracts (%) c
o 5
O 10
[0}
; .
&
5, I :
« 21-25 yas 26-30 yas 31-35 yas 36-40 yas 41-50 yas 51 yas ve Uzeri
Age 21-25 Age 26-30 Age 31-35 Age 36-40 Age 41-50 51 and over
Araci Yas Araligi/Intermediaries’ Age Groups
2006 sonu itibari ile “Aracilarinin Yas Araliklarina™ gére Ano\ysis_ of ratio of “Contracts” and “Te_rminoted Contracts”
yUrirlUkteki “Sézlesme Orani” ve bu yas araliklarnna gére according to "Age Groups of Intermediaries” as of 2006 year-end.
“Sézlesmelerin Sonlanma Oranlar” incelenmistir.
Dagitim Kanalina Gére Sézlesme ve Katki Payr Sonlanma Oranlar (%)
Ratio of Terminated Contracts and Amount of Contributions of Terminated Contracts
according to Distribution Channel (%)
G. 53
5
c 20
RS}
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Sonlanma Orani (%) £
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Q2
Katki Pay &
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j=
k)
§ 0
Bireysel Kurumsal Acente Yonetici Banka Cagrn Broker
Direkt Satis Direkt Satis Agent Administrative Bank Merkezi Broker
Individual Corporate Sales Call
Direct Sales Direct Sales Center
2006 sonuna kadar kurulan foplam 1.381.510 adet sézlesmenin, Of 1,381,510 confracts written until the end of 2006 the graph shows
“Dagitim Kanalina” gére sézlesme ve toplam katki payi the ratio of terminated contracts and contributions according to
sonlanma oranlardir. ‘Distribution Channel”.
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BIREYSEL EMEKLILIK SISTEMi 2006 YILI VERILERI

INDIVIDUAL PENSION SYSTEM 2006 DATA

YUrUrlUkteki Sozlesmelerin Aracilarinin Dagitim Kanalina Gére Sistemde Kalig SUresi (Ay)
Duration Period of Contracts in Force according to Distribution Channel (Month)

—— Bireysel Direkt Satis
Individual Direct Sales

Kurumsal Direkt Satis ve Yonetici Satislan Acente Banka
Corporate Direct Sales and Administrative Sales Agent Bank
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Sézlesmenin icinde Bulundugu Kidem Ayi/Duration Month of the Contract

2006 sonu itibarr ile yUrUrlUkteki sézlesmelerden dagitim kanali

bireysel direkt satis, kurumsal direkt satis, ydnetici, acente ve
banka olanlar icinde bulunduklar kidem ayina gére

incelenmistir.

Duration month in the system for contracts in force channelled
through individual direct sales, corporate direct sales, administrafive
sales, agent and bank are analysed as of 2006 year-end.

Dagitim Kanalina Goére e-BEAS'a Katilan Araci Adetleri
Distribution of e-BEAS Holders according to Distribution Channel

M Bireysel Basvuru

Independent Applications

M Broker
Broker

M Cagrn Merkezi
Call Center

Banka
Bank

Yonetici
Administrative Sales
Acente

Agent

Kurumsal Direkt Satis
Corporate Direct Sales

M Bireysel Direkt Satis
Individual Direct Sales

Araci Adayr Adedi/Number of Candidates
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2005 2006

e-BEAS'a Katilim Yili/e-BEAS Holding Year

2006 sonu ifibari ile e-BEAS’a katilan 23.741 araci adayi
“"Dagitim Kanallarina™ gére incelenmigtir.

Distribution of 23,741 candidates who took e-BEAS until
the end of 2006 according to “Distribution Channel”.
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Yas Araliklanina Goére e-BEAS'a Katilanlarn ve Basarili Olanlarin Dagilimi (Adet)
Distribution of e-BEAS Holders and Success Rate according fo Age Groups (Number)
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51 yas ve Uzeri
51 and over

31-35 yas
Age 31-35

36-40 yas
Age 36-40

Aracli Yas Araligi/Intermediaries’ Age Groups

2006 sonuna kadar e-BEAS'a katilan 23.741 araci adayi ve
basaril olan 16.097 araci “Yas Araliklan"na gére incelenmistir.

Analysis of 23,741 e-BEAS holders and 16,097 successful ones
according to “Age Groups” until the end of 2006.

e-BEAS'a Katilanlarin Puan Araliklar ve Dagitim Kanalina Gére Dagilimi (%)
Distribution of e-BEAS Holders according to Grade Intervals and Distribution Channel (%)
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Puan Araligi/Grade Interval

e-BEAS'a katilan ve “Dagitim Kanal” Bireysel Direkt Satis,
Acente ve Banka olan 23.168 adet araci “Puan Araliklar na
gdre incelenmistir. Bu dagitim kanallan disinda e-BEAS'a katilan
211 adet Bireysel Basvurunun ortalama puani 64, 165 adet
Kurumsal Direkt Satis elemaninin ortalama puani 78, 132 adet
Cagn Merkezi elemaninin ortalama puani 76, 36 adet
Yoneticinin ortalama puani 77 ve 29 adet Broker'in ortalama
puani 70'dir.

21

A group of 23,168 e-BEAS holders whose Distribution Channel was
Individual Direct Sales, Agent or Bank were analysed according to
"Grade Intervals”. Beside these channels, 211 Independent
Applicants received an average grade of 64, 165 Corporate Direct
Sales members received an average grade of 78, 132 Call Center
members received an average grade of 76, 36 Administrative Sales
staff received an average grade of 77 and 29 Brokers received an
average grade of 70 on e-BEAS.
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BIREYSEL EMEKLILIK SISTEMI 2006 YILI VERILERI
INDIVIDUAL PENSION SYSTEM 2006 DATA

o Emeklilik Planlari ()
Pension Plans (¥

Sirket Adi Plan No Plan Adi (*) Toplam Katki Payi (YTL) Sozlesme Adedi

Company Name Plan No Plan Name (*) Total Contributions (YTL) Number of Contracts

Ak Emeklilik A.S. ] Ak Emekli GUvence Plani - 1 57.550.080 24.884
Ak Emekli Security Plan - 1

Ak Emeklilik A.S. 2 Ak Emekli GUvence Plani - 2 76.642.144 19.200
Ak Emekli Security Plan - 2

Ak Emeklilik A.S. 3 Ak Emekli GUvence Plani - 3 11.745.155 1.879
Ak Emekli Security Plan - 3

Ak Emeklilik A.S. 5 Grup Emeklilik Plani - 5 13.853.951 5.627
Group Pension Plan - 5

Ak Emeklilik A.S. 7 Grup Emeklilik Plani - 7 13.617.186 5.435
Group Pension Plan -7

Ak Emeklilik A.S. 8 Grup Emeklilik Plani - 8 21.576.801 10.602
Group Pension Plan - 8

Ak Emeklilik A.S. 11 Ak Emekli Grup Plani - 11 2.214.036 1.106
Ak Emekli Group Pension Plan - 11

Ak Emeklilik A.S. 14 Ak Emekli Grup Plani - 14 1.237.201 1.015
Ak Emekli Group Pension Plan - 14

Ak Emeklilik A.S. 15 Ak Emekli Grup Plani - 15 8.860.165 3.231
Ak Emekli Group Pension Plan - 15

Ak Emeklilik A.S. 17 Ak Emekli Grup Plani- 17 16.011.508 4.406
Ak Emekli Group Pension Plan - 17

Ak Emeklilik A.S. 20 Ak Emekli GUvence Plani - 20 138.505.914 42.245
Ak Emekli Security Plan - 20

Anadolu Hayat Emeklilik A.S. ] Gelecegin Emeklilik Plani 136.625.361 62.136
Future Pension Plan

Anadolu Hayat Emeklilik A.S. 21 Gruplara Yénelik Standart Emeklilik Plani - 21 8.376.446 3.118
Standard Group Pension Plan - 21

Anadolu Hayat Emeklilik A.S. 44 Gruplara Yonelik Standart Emeklilik Plani - 44 1.994.749 2.066
Standard Group Pension Plan - 44

Anadolu Hayat Emeklilik A.S. 50 Gruplara Yoénelik Standart Emeklilik Plani - 50 2.167.728 4.509
Standard Group Pension Plan - 50

Anadolu Hayat Emeklilik A.S. 55 Birikimli Hayat Sigortalarindan Gegis Plani 222.370.832 18.234
Pension Plan For Switchovers From Life Insurance

Anadolu Hayat Emeklilik A.S. 56 Ev Hanimlar Emeklilik Plani 43.713.598 52.009
Housewives' Pension Plan

Anadolu Hayat Emeklilik A.S. 57 Gruplara Yonelik Standart Emeklilik Plani - 57 13.749.261 16.257
Standard Group Pension Plan - 57

Anadolu Hayat Emeklilik A.S. 59 Gruplara Yénelik Standart Emeklilik Plani - 59 4.279.527 3.142
Standard Group Pension Plan - 59

Anadolu Hayat Emeklilik A.S. 100 Gruplara Yonelik Emeklilik Plani - 100 3.768.882 1.105
Group Pension Plan - 100

Anadolu Hayat Emeklilik A.S. 118 Gruplara Yénelik Standart Emeklilik Plani - 118 2.620.834 3.676
Standard Group Pension Plan - 118

Anadolu Hayat Emeklilik A.S. 121 Yarinlanm Emeklilik Plani 12.169.441 20.532
Tomorrows Pension Plan

Anadolu Hayat Emeklilik A.S. 122 Gruplara Yénelik Standart Emeklilik Plani - 122 9.154.283 2.845
Standard Group Pension Plan - 122

Anadolu Hayat Emeklilik A.S. 124 Bize Ozel Yarnnlar Grup Emeklilik Plani 6.860.257 2.442
Special Tomorrows For Us Group Pension Plan

Ankara Emeklilik A.S. 2 Emeklilik Plani - 2 10.973.219 20.178
Pension P\oq— 2

Ankara Emeklilik A.S. 4 Grup Emecklilik Plani - 4 14.958.976 18.049
Group Pension Plan -4

Ankara Emeklilik A.S. 5 Dovize Endeksli TUrk Lirasi Ozel Emeklilik Plani 674.552 1.091
FX Indexed YTL Special Pension Plan

Ankara Emeklilik A.S. 7 BES Plus Emeklilik Plani 5.178.333 2.178
BES Plus Pension Plan

Ankara Emeklilik A.S. 9 VIP Emeklilik Plani 1.933.721 2.787
VIP Pension Plan

Ankara Emeklilik A.S. 18 Ikinci Bahar Emecklilik Plan 3.130.141 4.276
Second Spring Pension Plan

Aviva Hayat ve Emeklilik A.S. 2 Altin Emecklilik Plant 100.264.106 22.665
Altin Pension R\on

Aviva Hayat ve Emeklilik A.S. 3 ZOmrGt Emecklilik Plani 63.908.317 2.605
20mrUt Pension Plan

Aviva Hayat ve Emeklilik A.S. 4 EImas Emecklilik Plani 84.966.650 31.435
EImas Pension Plan

Aviva Hayat ve Emeklilik AS. 26 Grup Emecklilik Plani - 26 5.505.020 1.232
Group Pension Plan - 26

Basak Emeklilik A.S. 1 Emeklilik Plani - 1 138.042.014 31.783
Pension Plan - 1

Basak Emeklilik A.S. 201 Katiimh Emeklilik Plani - 201 11.114.972 7.008
Participated Pgmmon Plan - 201

Basak Emeklilik A.S. 205 Katilimii Emeklilik Plani - 205 1.009.566 1.108
Participated Pension Plan - 205

Fortis Emeklilik ve Hayat A.S. 1 Gelir Amacli Déviz Yatinma Yénelik Bireysel Emeklilik Plani 4.002.844 2.554
Income Oriented FX Invested Individual Pension Plan

Fortis Emeklilik ve Hayat A S. 2 D&viz Yatinm Agirlikl Karma Bireysel Emeklilik Plani 12.364.486 7.123
Mostly FX Invested Composite Individual Pension Plan

Fortis Emeklilik ve Hayat A.S. 3 Gelir Amach "YTL" Icerikii Bireysel Emeklilik Plani 28.563.167 22.327
Income Oriented YTL Instruments Individual Pension Plan

Fortis Emeklilik ve Hayat A.S. 4 BUyUme Amacli “YTL" Icerikli Bireysel Emeklilik Plan 18.723.211 11.412
Growth Oriented YTL Instruments Individual Pension Plan

Fortis Emecklilik ve Hayat A S. 5 Esnek Bireysel Emeklilik Plani 9.146.967 5113
Flexible Individual Pension Plan

Fortis Emeklilik ve Hayat A.S. 17 Standart Grup Emeklilik Plani - 117 4.979.126 1.778
STomdqrd Group Pen§|_on Plan-117

Garanti Emeklilik ve Hayat A S. 1 Duzenli Yatnm Emekliik Plani 67.397.371 41.222
Regular Investment Pension Plan

Garanti Emeklilik ve Hayat A.S. 2 Dengeli Yafinm Emekiilik Plani 7.470.203 1.871
Balanced Investment Pension Plan

Garanti Emexlilik ve Hayat A.S. 4 Dengeli Profesyonel Yatinm Emeklilik Plani 42.863.053 10.744
Balanced Professional Investment Pension Plan

Garanti Emeklilik ve Hayat A S. 7 Grup Emeklilik Plani - 7 21.625.402 14.980
Group Pension Plan - 7

Garanti Emeklilik ve Hayat A.S. 15 Pratik Ferdi Emeklilik Plani 17.670.327 52.495
Practical Individual Pension Plan

Garanti Emexlilik ve Hayat A S. 16 Karma Ferdi Emeklilik Plani 24.067.268 17.085
Mlxec_l Ind\vwdgo\ Pen_s_\on Plan o

Garanti Emeklilik ve Hayat A.S. 18 Premium Ferdi Emeklilik Plani (Baslangic Kapitalli) - 18 21.752.548 1.193
Premium Individual Pension Plan (With Initial Contribution) - 18

Garanti Emeklilik ve Hayat A.S. 20 Finansal Yatinm Ferdi Emeklilik Plani - 20 3.038.777 5.787

Financial Investment Individual Pension Plan - 20
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Sirket Adi Plan No Plan Adi (*) Toplam Katki Payi (YTL) Sozlesme Adedi

Company Name Plan No Plan Name (*) Total Confributions (YTL) Number of Contracts

Garanti Emeklilik ve Hayat A.S. 727 Grup Emecklilik Plani - 727 361.413 1.170
Group Pension Plan - 727

Garanti Emeklilik ve Hayat A.S. 734 Grup Emekliik Plani - 734 1.118.846 1.595
Group PensionPlan-734

Garanti Emeklilik ve Hayat A.S. 743 Kurum Ici Ferdi Bireysel Emecklilik Plani - 743 1.361.023 3.388
Individual Corporate Pension Plan - 743

Garanti Emeklilik ve Hayat A.S. 745 Kurum ici Ferdi Bireysel Emeklilik Plani - 745 1.308.954 2.081
Individual Corporate Pension Plan - 745

Garanti Emeklilik ve Hayat A.S. 750 Kurum ici Ferdi Bireysel Emeklilik Plani - 750 1.091.267 1.333
Individual Corporate Pension Plan - 750

Garanti Emeklilik ve Hayat A.S. 910 Dovize Endeksli Kurum Igi Ferdi Emeklilik Plani - 910 4.714.068 4.413
FX Indexed Individual Corporate Pension Plan - 910

Garanti Emeklilik ve Hayat A.S. 911 Dovize Endeksli Kurum Igi Ferdi Emeklilik Plani - 911 5.950.969 5.224
FX Indexed Individual Corporate Pension Plan - 911

Garanti Emeklilik ve Hayat A.S. 914 Dovize Endeksli Kurum Ici Ferdi Emeklilik Plani - 914 1.629.216 1.162
FX Indexed Individual Corporate Pension Plan - 914

Garanti Emeklilik ve Hayat A S. 915 Dovize Endeksli Kurum Igi Ferdi Emeklilik Plani - 915 1.626.960 1.144
FX Indexed Individual Corporate Pension Plan - 915

Garanti Emeklilik ve Hayat A.S. 950 Giris Aidatll Dévize Endeksli Kurum Ici Ferdi Emeklilik Plani - 950 4.348.784 4.435
FX Indexed Ind. Corporate Pension Plan With Entrance Fee - 950

Garanti Emeklilik ve Hayat A.S. 958 Giris Aidatl Dovize Endeksli Kurum Ici Ferdi Emeklilik Plani - 958 3.100.621 3.747
FX Indexed Ind. Corporate Pension Plan With Enfrance Fee - 958

Garanti Emeklilik ve Hayat A.S. 966 Giris Aidatll Dévize Endeksli Kurum Ici Ferdi Emeklilik Plani - 966 3.094.545 3.195
FX Indexed Ind. Corporate Pension Plan With Enfrance Fee - 966

Garanti Emeklilik ve Hayat A.S. 974 Giris Aidatl D&vize Endeksli Kurum Igi Ferdi Emeklilik Plani - 974 1.616.303 2.419
FX Indexed Ind. Corporate Pension Plan With Entrance Fee - 974

Kog Allianz Hayat ve Emeklilik A.S. 2 Likit Plan 6.552.009 3.351
Liquid Plan

Koc Allianz Hayat ve Emeklilik A.S. 3 Tahvil Bono Plan 46.129.972 16.517
Gov't Bonds And Bills Plan

Koc Allianz Hayat ve Emeklilik A.S. 4 Karma Plan 19.836.853 5.458
Composite Plan

Kog Allianz Hayat ve Emeklilik A.S. 6 Ferdi Plan 10.649.196 3.637
Individual Plan

Kog Allianz Hayat ve Emeklilik A.S. 101 Gruplara Yénelik Hazirlanan Emeklilik Plani - 101 11.393.399 4.898
Group Pension Plan - 101

Koc Allianz Hayat ve Emeklilik A.S. 102 Gruplara Yénelik Hazilanan Emeklilik Plani - 102 28.959.921 9.826
Group Pension Plan - 102

Oyak Emeklilik A.S. 6 Grup Emeklilik Plani - 6 21.760.239 6.601
Group Pension Plan - 6

Oyak Emeklilik A.S. 7 Emeklilik Plani - 7 3.497.566 1.683
Pension Plan - 7

Oyak Emeklilik A.S. 8 Gruplara Yénelik Hazilanan Emeklilik Plani - 8 2.687.130 4274
Group Pension Plan - 8

Oyak Emeckiilik A.S. 9 Gruplara Yénelik Hazirlanan Emeklilik Plani - 9 2.185.879 1.717
Group Pension Plan - 9

Oyak Emeklilik A.S. 12 Bireysel Emeklilik Plani - 12 53.857.322 52.809
Individual Pension Plan - 12

Oyak Emeklilik A.S. 13 Grup Emeklilik Plani - 13 42.763.945 27.946
Group Pension Plan - 13

Oyak Emeklilik A.S. 24 Grup Emeklilik Plani - 24 9.552.722 5.160
Group Pension Plan - 24

Oyak Emeklilik A.S. 28 Grup Emeklilik Plani - 28 8.804.198 20.484
Group Pension Plan - 28

Vakif Emeklilik A.S. 1 Bahar Gunesi 9.538.812 4.710
Bahar Ginesi

Vakif Emeklilik A.S. 2 Kis GUnesi 4.232.179 2.059
Kis GOnesi

Vakif Emeklilik A.S. 3 GUz GUnesi 8.111.474 3.720
GUz GUnesi

Vakif Emeklilik A.S. 4 Yaz Ginesi 39.411.015 6.729
Yaz GUnesi

Vakif Emeklilik A.S. 5 Bahar GUnesi Grup Plani 6.476.951 4.807
Bahar Ginesi Group Pension Plan

Vakif Emeklilik A.S. 8 Yaz Ginesi Grup Plani 2.902.792 1.747
Yaz GUnesi Group Pension Plan

Vakif Emeklilik A.S. 9 Grup Emecklilik Plani - 9 51.419.955 9.940
Group Pension Plan - 9

Vakif Emeklilik A.S. 10 Vakif Emeklilik Grup Plani - 10 16.225.614 4.224
Vakif Emeklilik Group Pension Plan - 10

Vakif Emeklilik A.S. n Vakif Emeklilik Grup Plani - 11 6.763.590 2.729
Vakif Emeklilik Group Pension Plan - 11

Vakif Emeklilik A.S. 13 Vakif Emeklilik Grup Plani - 13 26.982.427 20.816
Vakif Emeklilik Group Pension Plan - 13

Yapi Kredi Emeklilik A.S. 1 Hazir Emeklilik Plani (Amerikan Dolarina Endeksli) 7.053.844 10.328
Standard (USD Indexed) Pension Plan

Yapi Kredi Emeklilik A.S. 2 Hazir Emeklilik Plani (TUrk Lirasi) 43.693.798 54.149
Standard (YTL Indexed) Pension Plan

Yapi Kredi Emeklilik A.S. 3 Amerikan Dolarina Endeksli Hazir Emeklilik Aktarm Plani 106.319.018 27.527
Standard (USD Indexed) Pension Plan For Switchovers

Yapi Kredi Emeklilik A.S. 4 Kisiye Ozel Emeklilik Plani (Amerikan Dolarina Endeksli) 49.432.974 21.406
Exclusive (USD Indexed) Pension Plan

Yapi Kredi Emeklilik A.S. 5 Kisiye Ozel Emeklilik Plani (Euro'ya Endeksli) 34.328.387 8.174
Exclusive (Euro Indexed) Pension Plan

Yapi Kredi Emeklilik A.S. 6 Kisiye Ozel Emeklilik Plani (Turk Lirasi) 120.302.772 45.327
Exclusive (YTL Indexed) Pension Plan

Yapi Kredi Emeklilik A.S. 7 Grup Emeklilik Plani - 7 2.632.642 1.339
Group Pension Plan -7

Yapi Kredi Emeklilik A.S. 8 Grup Emeklilik Plani - 8 2.188.724 1.510
Group Pension Plan - 8

Yapi Kredi Emeklilik A.S. 40 Hazir Grup Emeklilik Calisan Plani - 40 40.484.909 6.666
Standard Group Employees Plan - 40

Yapi Kredi Emeklilik A.S. 45 Grup Emeklilik Plani - 65 2.451.503 1.332
Group Pension Plan - 65

Yap! Kredi Emeklilik A.S. 66 Grup Emeklilik Plani - 66 2.948.342 1.252
Group Pension Plan - 66

Yapi Kredi Emeklilik A.S. 70 Safran Emeklilik Plani - | 22.079.393 1.322
Saffron Pension Plan - |

Yapi Kredi Emeklilik A.S. 71 Safran Emeklilik Plani - 1l 12.940.270 1.231

Saffron Pension Plan - |l

(*) 31.12.2006 itiban ile 1.000 adetten fazla sézlesme iceren emeklilik planlandir. Tim liste http://www.egm.org.tr/bes2006gr/planlar adresinde yer almaktadir.
(*) Pension plans having more than 1,000 contracts in force as of December 31, 2006. The full list is available at the http://www.egm.org.tr/bes2006gr/planiar
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Ak Emeklilik A.S. BUyUme Amagli Esnek EYF 27.10.2003 58.820.700 0,018331 0,020777 107,77 13,34
Ak Emeklilik A.S. Flexible Growth PMF
Ak Emeklilik A.S. BUyUme Amacli Hisse Senedi EYF 22.02.2005 2.332.904 0,014586 0,015668 54,12 7,42
Ak Emeklilik A.S. Stock Growth PMF
Ak Emeklilik A.S. Gelir Amacl Esnek EYF 22.02.2005 5.140.761 0,011903 0,013865 33.21 16,48
Ak Emeklilik A.S. Flexible Income PMF
Ak Emeklilik A.S. Gelir Amach Kamu Borglanma Araglan (USD) EYF 27.10.2003 6.350.899 0,010242 0,011655 16,55 13,80
Ak Emeklilik A.S. Gov't Bonds and Bills (USD) Income PMF
Ak Emeklilik A.S. Gelir Amagh Kamu Borclanma Araclarn EYF 27.10.2003 213.096.490 0,017400 0,019068 90,68 9,59
Ak Emeklilik A.S. Gov't Bonds and Bills Income PMF
Ak Emeklilik A.S. Gelir Amagl Karma Bor¢lanma Araglar (Euro) EYF 27.10.2003 5.593.505 0,010131 0,012015 20,15 18,60
Ak Emeklilik A.S. Composite Bonds and Bills Income (Euro) PMF
Ak Emeklilik A.S. Gelir Amaclh Uluslararasi Karma EYF 27.10.2003 850.810 0,009122 0,010095 0,95 10,67
Ak Emeklilik A.S. International Composite Income PMF
Ak Emeklilik A.S. Ihtisaslasmis IMKB Ulusal 30 Endeksi EYF 27.10.2003 28.320.675 0,024336 0,023703 137,03 -2,60
Ak Emeklilik A.S. ISE 30 Index Specialized PMF
Ak Emeklilik A.S. Kamu Borglanma Araglar EYF 22.02.2005 10.432.556 0,012051 0,013611 30,74 12,94
Ak Emeklilik A.S. Gov't Bonds and Bills PMF
Ak Emeklilik A.S. Para Piyasasi Likit Kamu EYF 27.10.2003 72.252.210 0,014304 0,016459 64,59 15,07
Ak Emeklilik A.S. Gov't Bonds and Bills Liquid PMF
Anadolu Hayat Emeklilik A.S. BUyUme Amacli Esnek EYF 27.10.2003 23.257.427 0,022407 0,027077 147,28 20,84
Anadolu Hayat Emeklilik A.S. Flexible Growth PMF
Anadolu Hayat Emeklilik A.S. BUyUme Amacli Esnek Turuncu EYF 01.05.2006 99.738 0,010136 0,78 0,78
Anadolu Hayat Emeklilik A.S. Flexible Growth Turuncu PMF
Anadolu Hayat Emeklilik A.S. BUyUme Amacli Hisse Senedi Beyaz EYF 01.09.2005 586.310 0,009836 0,011458 15,36 16,49
Anadolu Hayat Emeklilik A.S. Stock Growth Beyaz PMF
Anadolu Hayat Emeklilik A.S. BUyUme Amacli Hisse Senedi EYF 27.10.2003 22.283.943 0,029234 0,031647 165,18 8,25
Anadolu Hayat Emeklilik A.S. Stock Growth PMF
Anadolu Hayat Emeklilik A.S. BOyUme Amacl Uluslararasi Karma EYF 27.10.2003 2.304.666 0,011234 0,013144 21,00 17,00
Anadolu Hayat Emeklilik A.S. International Composite Growth PMF
Anadolu Hayat Emeklilik A.S. Esnek EYF 27.10.2003 76.472.042 0,019317 0,021636 101,00 12,00
Anadolu Hayat Emeklilik A.S. Flexible PMF
Anadolu Hayat Emeklilik A.S. Gel. Amac. Kamu Borg. Arag. Beyaz EYF 01.09.2005 11.220.320 0,011488 0,013271 28,07 15,52
Anadolu Hayat Emeklilik A.S. Gov't Bonds and Bills Income Beyaz PMF
Anadolu Hayat Emeklilik A.S. Gel. Amag. Kamu Borg. Arag. Turuncu EYF 01.05.2006 97.329 0,010204 0,03 0,03
Anadolu Hayat Emeklilik A.S. Gov't Bonds and Bills Income Turuncu PMF
Anadolu Hayat Emeklilik A.S. Gelir Amacli Esnek EYF 27.10.2003 13.918.109 0,016683 0,018996 77.62 13,86
Anadolu Hayat Emeklilik A.S. Flexible Income PMF
Anadolu Hayat Emeklilik A.S. Gelir Amacl Kamu Borclanma Araclar EYF 27.10.2003 338.317.299 0,018772 0,020747 90,04 10,52
Anadolu Hayat Emeklilik A.S. Gov't Bonds and Bills Income PMF
Anadolu Hayat Emeklilik A.S. Gelir Amach Karma Borglanma Araclar EYF (Dolar) 27.10.2003 6.496.348 0,012331 0,013307 16,25 7.92
Anadolu Hayat Emeklilik A.§. Composite Bonds and Bills Income (USD) PMF
Anadolu Hayat Emeklilik A.S. Gelir Amacl Karma Borglanma Araclan EYF (Euro) 27.10.2003 8.254.880 0,011995 0,014018 21,03 16,87
Anadolu Hayat Emeklilik A.S. Composite Bonds and Bills Income (Euro) PMF
Anadolu Hayat Emeklilik A.S. Gruplara Yénelik BUyime Amagcli Hisse Senedi EYF 27.08.2004 318.242 0,017483 0,018303 90,74 4,69
Anadolu Hayat Emeklilik A.S. Stock Growth Group PMF
Anadolu Hayat Emeklilik A.S. Gruplara Yonelik Gelir Amagcli Esnek EYF 25.08.2004 8.916.964 0,014154 0,016470 47,44 16,36
Anadolu Hayat Emeklilik A.S. Flexible Income Group PMF
Anadolu Hayat Emeklilik A.S. Gruplara Yénelik Gelir Amach Kamu Borglanma Araclarn EYF 25.08.2004 6.828.323 0,015098 0,017137 54,44 13,51
Anadolu Hayat Emeklilik A.S. Gov't Bonds and Bills Income Group PMF
Anadolu Hayat Emeklilik A.S. Gruplara Yonelik Gelir Amacl Karma Borglanma Araglarn EYF 25.08.2004 83.906 0,010945 0,011320 2,47 3,43
Anadolu Hayat Emeklilik A.S. Composite Bonds and Bills Income Group PMF
Anadolu Hayat Emeklilik A.S. Para Piyasasi Likit EYF (Kamu) 27.10.2003 9.082.674 0,014547 0,016670 59,66 14,59
Anadolu Hayat Emeklilik A.S. Gov't Bonds and Bills Liquid PMF
Ankara Emeklilik A.S. Dengeli EYF 17.11.2003 15.696.589 0,017564 0,018519 81,40 5,44
Ankara Emeklilik A.S. Balanced PMF
Ankara Emeklilik A.S. Gelir Amagcl Hisse Senedi EYF 17.11.2003 3.842.349 0,024368 0,025077 147,31 2,91
Ankara Emeklilik A.S. Stock Income PMF
Ankara Emeklilik A.S. Gelir Amacl Kamu Borglanma Araglar EYF 17.11.2003 15.664.976 0,016833 0,018313 80,66 8,79
Ankara Emeklilik A.S. Gov't Bonds and Bills Ihcome PMF
Ankara Emeklilik A.S. Gelir Amagclh Uluslararasi Borclanma Araclar EYF 17.11.2003 2.232.456 0,008963 0,009900 -1,73 10,45
Ankara Emeklilik A.S. International Bonds and Bills Income PMF
Ankara Emeklilik A.S. Para Piyasas) Likit-Kamu EYF 17.11.2003 4.720.701 0,013769 0,015864 57,40 15,22
Ankara Emeklilik A.S. Gov't Bonds and Bills Liquid PMF
Aviva Hayat ve Emeklilik A.S. Dengeli EYF 15.12.2003 54.022.540 0,015230 0,017641 68,96 15,83
Aviva Hayat ve Emeklilik A.S. Balanced PMF
Aviva Hayat ve Emeklilik A.§. Gelir Amach Kamu Borglanma Araglan EYF 15.12.2003 141.656.753 0,016014 0,018103 73,00 13,04
Aviva Hayat ve Emeklilik A.S. Gov't Bonds and Bills Income PMF
Aviva Hayat ve Emeklilik A.S. Gelir Amagl Kamu Borglanma Araglar Grup EYF 04.01.2006 2.618.824 0,011410 12,08 12,08
Aviva Hayat ve Emeklilik A.S. Gov't Bonds and Bills Income Group PMF
Aviva Hayat ve Emeklilik A.S. Gelir Amacl Kamu Dis Borclanma Araglar EYF 15.12.2003 26.296.741 0,011679 0,013106 24,93 12,22
Aviva Hayat ve Emeklilik A.S. Gov't Eurobond Income PMF
Aviva Hayat ve Emeklilik A.S. Gelir Amagl Kamu Dis Borglanma Araglan Grup EYF 04.01.2006 399.387 0,011415 12,82 12,82
Aviva Hayat ve Emeklilik A.S. Gov't Eurobond Income Group PMF
Aviva Hayat ve Emeklilik A.S. Gelir Amagli Uluslararasi Borglanma Araglar EYF 15.12.2003 12.316.710 0,008623 0,009497 -3.93 10,14
Aviva Hayat ve Emeklilik A.S. International Bonds and Bills Income PMF
Aviva Hayat ve Emeklilik A.S. Kamu Likit EYF 15.12.2003 21.710.534 0,013350 0,015286 49,36 14,50
Aviva Hayat ve Emeklilik A.S. Gov't Bonds and Bills Liquid PMF
Aviva Hayat ve Emeklilik.A.S. Esnek EYF 15.12.2003 34.454.372 0,015459 0,018233 75,38 17,94
Aviva Hayat ve Emeklilik A.S. Flexible PMF
Basak Emeklilik A.S. BUyUme Amagli Hisse Senedi EYF 01.12.2003 11.511.546 0,022247 0,022832 119,14 2,63
Basak Emeklilik A.S. Stock Growth PMF
Basak Emeklilik A.S. Esnek EYF 01.12.2003 17.034.737 0,017022 0,019273 87,10 13,22
Basak Emeklilik A.S. Flexible PMF
Basak Emeklilik A.S. Gelir Amach Kamu Borglanma Araglar (Déviz) EYF 01.12.2003 8.514.272 0,010481 0,011888 17.26 13,42
Basak Emeklilik A.S. Gov't Bonds and Bills (FX) Income PMF
Basak Emeklilik A.S. Gelir Amach Kamu Bor¢lanma Araglarn EYF 01.12.2003 117.924.596 0,016711 0,018789 82,61 12,43
Basak Emeklilik A.S. Gov't Bonds and Bills Income PMF
Basak Emeklilik A.$. Likit Kamu EYF 01.12.2003 13.060.362 0,013921 0,015658 52,82 12,48
Basak Emeklilik A.S. Gov't Bonds and Bills Liquid PMF
Fortis Emeklilik ve Hayat A.S. Esnek EYF 01.12.2003 5.090.076 0,016266 0,017590 74,04 8,14
Fortis Emeklilik ve Hayat A.S. Flexible PMF
Fortis Emeklilik ve Hayat A.S. Gelir Amacli Déviz Cinsinden Kamu Borglanma Araclar EYF 01.12.2003 6.044.013 0,010149 0,011438 13,24 12,70

Fortis Emeklilik ve Hayat A.S. Gov't Bonds and Bills (FX) Income PMF
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32 11,50 42 0,051 0,527 0,067 1,061 0,012 7.50
69 0,27 2,75 76 -0,14 0,042 1,659 0,036 0,802 0,018 2,75
11 16,96 5 0,061 0,058 0,206 0,061 0,011 2,75
10,85 7,52 56 4,96 0,055 0,851 0,006 1,000 -0,006 2,75
12,47 11,90 39 13,56 0,037 0,210 0,110 1,032 0,003 7.50
19,22 11,95 38 12,69 0,071 0,764 -0,004 0,898 -0,006 2,75
17,95 8,39 51 11,71 0,044 0,836 0,011 2,75
-1,66 -4,90 89 -2,73 0,005 1,749 0,038 0,911 0,009 7.50
12,35 14,20 22 13,51 0,049 0,187 0,053 0,824 0,002 2,75
15,86 15,39 13 15,65 0,056 0,039 0,111 0,785 -0,002 6,00
20,40 2 0,079 0,840 0,085 1,228 0,030 7,00
0,009 0,894 7,00
20,72 20,96 1 17,90 0,065 0,894 7,00
-1,53 8,18 53 -2,66 0,046 1,706 0,049 0,721 0,016 7,00
19,05 13,09 30 12,63 0,066 0,773 0,013 5,50
10,81 46 0,047 0,551 0,063 0,943 0,010 7,00
13,05 15,94 8 13,96 0,058 0,182 0,127 0,649 0,023 7,00
7,69 0,001 0,381 7,00
14,29 21 0,052 0,050 0,192 0,066 0,013 7,00
12,52 12,10 37 13,60 0,040 0,200 0,113 0,945 0,005 7,00
12,03 4,36 69 9,31 0,033 0,752 -0,027 0,748 -0,013 5,50
19,35 9,93 49 12,78 0,066 0,841 -0,022 0,913 -0,004 5,50
-1,53 2,57 77 -2,66 0,030 1,531 0,049 0,724 0,010 2,75
16,68 6 0,060 0,056 0,229 0,048 0,013 2,75
12,52 15,94 9 13,60 0,051 0,250 0,099 1,170 0,003 2,75
15,70 0,06 83 11,07 0,016 0,700 -0,005 0,774 -0,023 2,75
16,58 14,85 18 16,13 0,054 0,039 0,039 0,757 -0,005 5,50
11,49 5,33 67 10,02 0,023 0,592 0,032 1,174 -0,009 6,03
-0,67 2,33 79 -0,15 0,025 1,629 0,048 0,663 0,021 6,03
15,02 11,81 40 15,12 0,034 0,302 0,067 1,265 -0,005 5,48
12,10 3,70 72 514 0,043 0,846 -0,003 5,75
16,73 15,49 11 16,33 0,056 0,041 0,025 0,825 -0,006 4,38
11,21 13,93 26 9,30 0,059 0,334 0,029 0,736 -0,003 5,20
13,21 13,91 27 13,95 0,049 0,170 0,063 1,008 -0,003 5,20
13,00 0,046 0,286 2,75
15,98 8,27 52 10,99 0,048 0,637 -0,015 0,643 -0,008 5,20
15,72 0,051 0,662 2,75
13,49 3,32 74 8,06 0,042 0,800 -0,047 5,20
16,57 14,82 19 16,25 0,054 0,041 -0,063 0,682 -0,010 5,20
17,14 4 0,066 0,328 0,034 0,789 0,002 5,20
2,14 1,65 82 1,54 0,021 1,440 0,040 0,635 -0,001 10,00
12,35 36 0,050 0,411 0,039 1,251 -0,002 10,00
6,87 60 0,053 0,799 0,001 0,973 -0,007 10,00
13,22 14,80 20 16,73 0,047 0,194 0,100 0,964 0,003 10,00
14,89 12,84 34 14,50 0,047 0,035 -0,030 0,711 -0,008 10,00
8,41 50 0,033 0,649 0,028 1,147 -0,010 10,00
11,35 5,92 63 6,09 0,051 0,860 -0,003 0,997 -0,011 5,50
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Fortis Emeklilik ve Hayat A.S. Gelir Amagl Dviz Cinsinden Yatinm Araglar EYF 01.12.2003 5.152.322 0,011741 0,013252 28,64 12,87
Fortis Emeklilik ve Hayat A.S. FX Investment Instruments Income PMF
Fortis Emeklilik ve Hayat A.S. Gelir Amacl Kamu Borglanma Araglar EYF 01.12.2003 44.819.931 0,017127 0,017759 73,39 3,69
Fortis Emeklilik ve Hayat A.S. Gov't Bonds and Bills Income PMF
Fortis Emeklilik ve Hayat A.S. Ihtisaslasmis IMKB Ulusal 30 Endeksi EYF 01.12.2003 9.021.333 0,023311 0,022479 141,37 -3,57
Fortis Emeklilik ve Hayat A.S. ISE 30 Index Specialized PMF
Fortis Emeklilik ve Hayat A.S. Para Piyasasi Emanet Likit-Karma EYF 01.12.2003 358.297 0,012748 0,014324 41,39 12,36
Fortis Emeklilik ve Hayat A.S. Composite Gov't Bonds and Bills Liquid PMF (Temp. Acc.)
Fortis Emeklilik ve Hayat A.S. Para Piyasasi Likit Kamu EYF 01.12.2003 12.749.494 0,014194 0,016315 59,26 14,94
Fortis Emeklilik ve Hayat A.§. Gov't Bonds and Bills Liquid PMF
Garanti Emeklilik ve Hayat A.S. BUyUme Amacli Hisse Senedi EYF 27.10.2003 9.381.670 0,027762 0,028817 130,57 3,80
Garanti Emeklilik ve Hayat A.S. Stock Growth PMF
Garanti Emeklilik ve Hayat A.S. Esnek EYF 27.10.2003 70.937.128 0,019256 0,020305 86,78 5,45
Garanti Emeklilik ve Hayat A.S. Flexible PMF
Garanti Emeklilik ve Hayat A.S. Gelir Amacl Kamu Borglanma Araglar (Doviz) EYF 02.06.2004 2.380.239 0,010352 0,011151 12,56 7.72
Garanti Emeklilik ve Hayat A.S. Gov't Bonds and Bills (FX) Income PMF
Garanti Emeklilik ve Hayat A.S. Gelir Amacl Kamu Borclanma Araclar EYF 27.10.2003 157.702.038 0,018951 0,020777 91,76 9,64
Garanti Emeklilik ve Hayat A.§. Gov't Bonds and Bills Income PMF
Garanti Emeklilik ve Hayat A.S. Gelir Amagl Kamu Dis Borclanma Araclar (Eurobond) EYF 27.10.2003 5.152.358 0,013653 0,014899 26,90 9.13
Garanti Emeklilik ve Hayat A.§. Gov't Eurobond Income PMF
Garanti Emeklilik ve Hayat A.S. Gelir Amacli Uluslararasi Borclanma Araclar EYF 27.10.2003 932.155 0,010994 0,011726 518 6,66
Garanti Emeklilik ve Hayat A.S. International Bonds and Bills Income PMF
Garanti Emeklilik ve Hayat A.S. Grup. Yon. Gel. Amac. Kamu Borg. Arac. EYF 27.09.2005 1.090.454 0,010695 0,012011 15,72 12,30
Garanti Emeklilik ve Hayat A.S. Gov't Bonds and Bills Income Group PMF
Garanti Emeklilik ve Hayat A.S. Gruplara Yonelik Esnek EYF 27.09.2005 426.837 0,012326 0,013020 15,93 5,63
Garanti Emeklilik ve Hayat A.S. Flexible Group PMF
Garanti Emeklilik ve Hayat A.S. Kamu Borclanma Araclar EYF 01.11.2005 4.239.961 0,010288 0,011123 9.87 8,12
Garanti Emeklilik ve Hayat A.S. Gov't Bonds and Bills PMF
Garanti Emeklilik ve Hayat A.S. Likit-Kamu EYF 27.10.2003 47.933.752 0,014915 0,017196 63,17 15,29
Garanti Emeklilik ve Hayat A.S. Gov't Bonds and Bills Liquid PMF
Garanti Emeklilik ve Hayat A.S.Grup. Yon. Gel. Amag. Kar. Borc. Arac. EYF 27.09.2005 52.970 0,010314 0,010594 2,32 2,71
Garanti Emeklilik ve Hayat A.S. Composite Bonds and Bills Income Group PMF
Koc Allianz Hayat ve Emeklilik A.S. BUyUme Amacli Esnek EYF 27.10.2003 9.488.524 0,019082 0,020184 83,54 5,78
Kog Allianz Hayat ve Emeklilik A.S. Flexible Growth PMF
Koc¢ Allianz Hayat ve Emeklilik A.S. Gelir Amacl Kamu Borc. Araglarn (Dévize End.) EYF 27.10.2003 5.502.190 0,011942 0,013134 20,40 9,98
Koc Allianz Hayat ve Emeklilik A.S. Gov't Bonds and Bills (FX) Income PMF
Kog Allianz Hayat ve Emeklilik A.S. Gelir Amacl Kamu Borglanma Araclar EYF 27.10.2003 102.981.126 0,019141 0,020551 97,72 7.37
Kog Allianz Hayat ve Emeklilik A.S. Gov't Bonds and Bills Income PMF
Kog Allianz Hayat ve Emeklilik A.S. Gelir Amacl Kamu Dis Borglanma Araglar EYF 27.10.2003 8.630.136 0,014303 0,015289 35,81 6,89
Kog Allianz Hayat ve Emeklilik A.S. Gov't Eurobond Income PMF
Koc¢ Allianz Hayat ve Emeklilik A.S. Gelir Amacli Uluslararasi Esnek EYF 27.10.2003 2.662.509 0,011478 0,013867 29.39 20,81
Kog Allianz Hayat ve Emeklilik A.S. International Flexible Income PMF
Koc Allianz Hayat ve Emeklilik A.S. Intisaslasmis IMKB Ulusal 30 Endeksi EYF 27.10.2003 12.745.961 0,026722 0,025848 130,85 -3,27
Kog Allianz Hayat ve Emeklilik A.S. ISE 30 Index Specialized PMF
Koc Allianz Hayat ve Emeklilik A.S. Para Piyasasi Emanet Likit-Kamu EYF 27.10.2003 356.534 0,013199 0,015029 46,31 13,86
Kog Allianz Hayat ve Emeklilik A.S. Gov't Bonds and Bills Liquid PMF (Temp. Acc.)
Koc Allianz Hayat ve Emeklilik A.S. Para Piyasasi Likit-Kamu EYF 27.10.2003 18.005.299 0,014752 0,016947 63,93 14,88
Koc Allianz Hayat ve Emeklilik A.S. Gov't Bonds and Bills Liquid PMF
Oyak Emeklilik A.S. BUyUme Amagcl Hisse Senedi EYF 27.10.2003 10.215.413 0,026861 0,029111 132,22 8,38
Oyak Emeklilik A.S. Stock Growth PMF
Oyak Emeklilik A.S. BUyUme Amagli Karma EYF 27.10.2003 25.910.215 0,021245 0,024869 114,13 17,06
Oyak Emeklilik A.S. Composite Growth PMF
Oyak Emeklilik A.$. Esnek EYF 05.04.2004 22.081.347 0,014726 0,017030 68,18 15,65
Oyak Emeklilik A.S. Flexible PMF
Oyak Emeklilik A.S. Gelir Amacgl Déviz Cinsinden Yatinm Araglar EYF 27.10.2003 9.851.328 0,011834 0,013089 14,39 10,61
Oyak Emeklilik A.S. Gov't Bonds and Bills (FX) Income PMF
Oyak Emeklilik A.S. Gelir Amacl Kamu Borclanma Araclarn EYF 27.10.2003 77.404.894 0,017163 0,018829 75,30 9,71
Oyak Emeklilik A.S. Gov't Bonds and Bills Income PMF
Oyak Emeklilik A.$. Gruplara Yonelik Esnek EYF 24.10.2005 10.472.121 0,010811 0,012087 14,38 11,80
Oyak Emeklilik A.S. Flexible Group PMF
Oyak Emeklilik A.S. Likit EYF 27.10.2003 14.243.575 0,014768 0,017059 63,12 15,51
Oyak Emeklilik A.$. Liquid PMF
Vakif Emeklilik A.S. BOyUme Amacli Hisse Senedi EYF 17.11.2003 22.238.845 0,024598 0,025276 133,52 2,76
Vakif Emeklilik A.S. Stock Growth PMF
Vakif Emeklilik A.S. Esnek EYF 17.11.2003 45.923.545 0,016271 0,018316 79,30 12,57
Vakif Emeklilik A.S. Flexible PMF
Vakif Emeklilik A.S. Gelir Amagl Kamu Borglanma Araclar EYF 17.11.2003 74.591.763 0,015838 0,017320 67,83 9.36
Vakif Emeklilik A.S. Gov't Bonds and Bills Income PMF
Vakif Emeklilik A.S. Gelir Amacli Tork Eurobond EYF 17.11.2003 6.732.675 0,011821 0,012933 27,85 9.41
Vakif Emeklilik A.S. Gov't Eurobond Income PMF
Vakif Emeklilik A.S. Gelir Amacli Uluslararasi Borclanma Araclan EYF 17.11.2003 148.860 0,008901 0,008829 -12,46 -0,81
Vakif Emeklilik A.S. International Bonds and Bills Income PMF
Vakif Emeklilik A.S. Gelir Amacli Uluslararasi Karma EYF 17.11.2003 135.740 0,008937 0,008898 -12,16 -0,44
Vakif Emeklilik A.S. International Composite Income PMF
Vakif Emeklilik A.S. Para Piyasasi Likit-Kamu EYF 17.11.2003 40.275.865 0,013672 0,015667 53,58 14,59
Vakif Emeklilik A.S. Gov't Bonds and Bills Liquid PMF
Yapi Kredi Emeklilik A.S. BOyUme Amacli Hisse Senedi EYF 27.10.2003 26.439.469 0,026907 0,028574 148,77 6,20
Yapi Kredi Emeklilik A.S. Stock Growth PMF
Yapi Kredi Emeklilik A.S. Esnek (Doviz) Grup EYF 08.03.2004 207.012 0,011416 0,011731 19.89 2,76
Yapi Kredi Emeklilik A.S. Flexible (FX) Group PMF
Yapi Kredi Emeklilik A.S. Esnek (TL) Grup EYF 08.03.2004 514.214 0,013733 0,016143 57,12 17.55
Yapi Kredi Emeklilik A.S. Flexible (TL) Group PMF
Yapi Kredi Emeklilik A.S. Esnek EYF 27.10.2003 100.936.300 0,019156 0,021385 90,77 11,64
Yap! Kredi Emeklilik A.S. Flexible PMF
Yapi Kredi Emeklilik A.S. Gelir Amacl Kamu Borclanma Araclar (Déviz) EYF 27.10.2003 38.018.893 0,011988 0,013373 16,27 11,55
Yap! Kredi Emeklilik A.S. Gov't Bonds and Bills (FX) Income PMF
Yapi Kredi Emeklilik A.$. Gelir Amagl Kamu Borglanma Araglar EYF 27.10.2003 163.007.164 0,018924 0,020916 97,32 10,53
Yapi Kredi Emeklilik A.S. Gov't Bonds and Bills Income PMF
Yapi Kredi Emeklilik A.S. Gelir Amacl Kamu Dis Borclanma Araclar (Euro)EYF 06.11.2006 634.444 0,009999 -0,65 -0,65
Yapi Kredi Emeklilik A.§. Gov't Eurobond Income (Euro) PMF
Yapi Kredi Emeklilik A.S. Gelir Amagl Karma Dis Borclanma Araclar EYF 27.10.2003 80.938.520 0,013998 0,015350 33,93 9,66
Yapi Kredi Emeklilik A.§. Composite Foreign Bonds and Bills Income PMF
Yapi Kredi Emeklilik A.S. Gelir Amagli Uluslararasi Karma EYF 27.10.2003 1.604.063 0,010991 0,013017 18,27 18,43
Yap! Kredi Emeklilik A.S. International Composite Income PMF
Yapi Kredi Emeklilik A.S. Para Piyasasi Emanet Likit Karma EYF 08.03.2004 1.293.966 0,012206 0,013868 35,71 13,62
Yapi Kredi Emeklilik A.S. Composite Gov't Bonds and Bills Liquid PMF (Temp. Acc.)
Yapi Kredi Emeklilik A.S. Para Piyasasi Likit Kamu EYF 27.10.2003 67.034.267 0,014772 0,016947 62,64 14,72

Yap! Kredi Emeklilik A.S. Gov't Bonds and Bills Liquid PMF

Net varlik degerleri 31 Aralik 2006 birim pay degerlerini gésteren 4 Ocak 2007 verileridir. 2006 yiinda halka arz edilen fonlanin yillik ic verim orani, Alfa ve Beta katsayilar, Sharpe oranlarn hesaplanmamis ve bu fonlar
siralamalara dahil edilmemistir. Esnek fonlar icin karsilastirma Sl¢ Uty getirisi hesaplanmamistir. Yil icinde fon tiri degisen Anadolu Hayat Emeklilik A.S. BiyUme Amacli Hisse Senedi Beyaz Fon icin Alfa ve Beta katsayilarn ve
Sharpe orani hesaplanmamistir. Uluslararasi Fonlar igin Alfa ve Beta katsayilan hesaplanmamistir. Karsilastirma 8l¢0ti taniminda belirtilen KYD FX DIBS Bono Endeksleri EUR endeksinin hesaplanan bir degeri olmadigi icin
Basak Emeklilik A.S. Gelir Amach Kamu Bor¢clanma Araclar (Déviz) Fon igin karsilastrma Sl¢Utu getirisi hesaplanmamistir. (g) Bu oranlar ginlik ortalama getirilerden hesaplanmistir.
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36 14,31 6,99 59 10,31 0,051 0,808 -0,035 0,826 0,001 5,50
80 15,05 7,18 58 14,90 0,015 0,399 0,049 1,550 -0,015 7,50
91 -1,63 -5,28 90 -2,69 0,002 1,786 0,042 0,920 0,009 10,00
4] 15,32 12,86 33 15,63 0,046 0,034 -0,311 0,662 -0,018 7,50
20 16,29 15,16 15 15,96 0,056 0,040 0,085 0,762 -0,003 4,00
79 0,33 -0,92 84 -0,08 0,028 1,617 0,040 0,680 0,003 6,80
76 5,57 66 0,023 0,626 0,043 1,006 -0,000 5,50
68 10,81 2,48 78 4,90 0,033 0,802 -0,000 0,848 -0,010 4,10
57 12,85 11,78 41 13,57 0,037 0,219 0,111 1,109 0,003 5,50
61 11,90 5,82 64 9,29 0,037 0,629 0,011 0,725 -0,005 4,10
72 9,41 1,85 80 8,03 0,029 0,866 4,10
42 15,58 13,84 28 15,27 0,046 0,188 -0,022 0,755 -0,003 2,70
75 6,55 61 0,026 0,909 0,000 2,156 -0,016 2,70
66 13,24 8,03 54 13,57 0,031 0,217 -0,090 0,427 -0,016 5,50
17 15,70 15,44 12 15,80 0,057 0,040 0,095 0,797 -0,003 4,10
85 11,56 -1,40 85 7,82 0,014 0,788 -0,118 0,818 -0,037 2,70
74 6,47 62 0,025 0,773 0,026 1,653 -0,015 7.50
54 10,73 5,82 65 4,78 0,041 0,789 0,008 0,908 -0,005 5,80
70 13,54 10,55 48 13,77 0,029 0,334 0,073 1,770 -0,006 5,20
71 12,32 4,36 70 8,11 0,028 0,597 -0,022 0,592 0,000 5,50
2 21,67 17,39 3 13,87 0,079 0,889 -0,023 5,50
90 -1,65 -5,70 91 -2,78 0,003 1,805 0,036 0,936 0,005 8,20
26 14,42 14,15 23 13,92 0,052 0,037 -0,074 0,886 -0,017 6,00
21 15,00 15,22 14 14,48 0,055 0,040 0,090 0,795 -0,002 5,20
63 0,41 2,94 75 -0,08 0,044 1,550 0,042 0,621 0,008 10,00
7 13,38 13,18 29 10,60 0,064 0,521 0,057 1,178 0,007 10,00
14 13,96 25 0,058 0,227 0,056 0,626 0,012 10,00
49 15,19 3,48 73 9.09 0,044 0,856 -0,020 1,002 -0,009 10,00
55 13,67 11,31 45 14,20 0,037 0,159 0,079 0,693 -0,000 10,00
45 12,99 32 0,045 0,181 -0,033 0,192 -0,008 5,00
16 1717 15,81 10 16,62 0,057 0,041 0,081 0,765 -0,003 4,00
84 2,39 1,72 81 1,42 0,021 1,398 0,046 0,602 0,017 7,50
38 10,81 47 0,048 0,388 0,037 0,923 -0,001 7,50
60 12,52 11,36 43 13,55 0,036 0,254 0,037 1,325 -0,016 7,50
59 11,89 7,58 55 9,19 0,038 0,628 -0,012 0,578 -0,007 7.50
88 13,10 -3,21 87 -3,05 0,001 0,882 7.50
87 16,54 -1,79 86 4,91 0,002 0,900 7.50
24 15,80 14,92 17 15,63 0,054 0,042 -0,048 0,734 -0,009 5,00
73 2,41 3,87 71 1,87 0,035 1,510 0,049 0,633 0,016 5,50
83 -4,04 88 0,014 0,772 0,879 -0,013 2,75
6 16,56 7 0,066 0,501 0,020 1,140 -0,011 2,75
46 12,80 35 0,045 0,423 0,042 1,084 0,001 5,50
47 10,95 5,18 68 5,04 0,047 0,829 0,005 0,980 -0,007 5,50
50 13,41 13,04 31 13,66 0,040 0,265 0,115 1,209 0,004 5,50
2,09 -0,014 0,676 5,50

56 12,01 7,19 57 9,31 0,038 0,592 -0,001 0,696 0,001 5,50
4 25,51 11,31 44 18,41 0,070 0,777 0,042 5,50
29 16,62 13,99 24 16,74 0,051 0,037 -0,304 0,668 -0,017 5,50
22 15,87 15,08 16 15,55 0,055 0,040 0,085 0,785 -0,003 5,50

Total net asset values are the data as of January 4, 2007 which is a basis for unit fund value on December 31, 2006. Annual internal rate of return, Alpha and Beta coefficients and Sharpe ratio of funds offered
to public in 2006 are not calculated and are excluded from rankings. Benchmark criteria for Flexible Funds are not calculated. Alpha and Beta coefficients and Sharpe ratio of Anadolu Hayat Emeklilik A.S.
Stock Growth Beyaz PMF are not calculated, as the fund type changed within the year. Alpha and Beta coefficients of International Funds are not calculated. Since KYD FX DIBS_EUR Index, which is in the
definition of benchmark criteria of Basak Emexklilik A.S. Gov't Bonds and Bills (FX) Income PMF, has not any value calculated, benchmark return for this fund is excluded. (g) These calculations are based on the
daily average returns. 9 7
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Ozel Emeklilik Sistemleri ile ilgili 2006 Yiinda Cikan Uluslararasi Yayinlar

International Publications on Private Pension Systems in 2006

Ozel emeklilik alaninda faaliyet gésteren aralarinda
Ekonomik isbirligi ve Kalkinma Teskilati (OECD) ve DUnya
Bankasi'nin da bulundugu uluslararasi kuruluslar, 2006
yiinda bu alanda ¢esitli yayinlar cikarmiglardir.
Yayinlardan secilmis olanlar hakkinda detayl bilgi
asagida sunulmaktadir.

OECD Yayinlari: ilke ve Tavsiyeler

Yaslanma ve istihdam Politikalar - Daha Uzun Yasa,
Daha Uzun Calig

Hizla yaslanan nUfusla birlikte, yasl nGfusun calismasini
engelleyen istihdam ve sosyal politikalarn tekrar gézden
geciriimesi gerektigini savunan yayin, 210lkenin
uygulamalar Uzerinden hazirlanmistir. Konu ile ilgili higbir
6nlem alinmadigr takdirde, gelecek 50 yil icinde
OECD Ulkelerinde calisan basina disen emekli sayisinin
iki katina cikacaginin, bu durumun kisilerin yasam
standartlarni dustrecegdi gibi sosyal koruma sistemleri
Uzerinde de énemli bir baski yaratacaginin alti
cizilmektedir. Bu konuda yapilan éneriler kitapta sdyle
dzetlenmektedir: Is yasaminda kalmaya ézendirici
finansal tesvikler artinimali, erken emekliligi destekleyici
politikalara son verilerek yash calisanlarin istihdami
kolaylastinimali, Gcret tespit sistemi ve istihdam
uygulamalari isverenleri yash calisanlari ise almaya
tesvik edecek ybnde adapte edilmelidir.

Emeklilik Fonu Varlik Yénetimi ilkeleri

Yayin, 26 Ocak 2006 tarininde kabul edilen 5 ilkeyi
kapsamaktadir. Bu ikelere gére; emeklilik fon varlig
yonetimi dUzenlemeleri, emeklilik fonunun temel
emeklilik geliri saglama amacina dayanmalidir. Yatinm
y&netim fonksiyonu riskin dagiflmasi ve varlik-yOkUmlolok
dengesi gibi risk ydnetim anlayislarnina uyarak givenlik,
karlilik ve likidite gibi basiretliilkelere gére Ustlenilmelidir.
Emeklilik plani veya fonunun ve diger ilgili taraflarn
idari organlari, emeklilik varliklarnin yatinminda gerekli
dzeni gostererek basiretli ilke standartlarina bagh
olmalidir. Emeklilik fonunun idari organinin gérev ve
yetkileri yazil olmali ve idari organ faal olarak genel
yatinm politikasini gézlemelidir. Yatinm yapilmasi
yasaklanan ve énerilen varliklar ve piyasalar
listelenmelidir. Mevzuat hukUmleri emeklilik varliklarinin
degerlemesi icin uygun, seffaf ve aciklanabilir temeller
olusturmalidir.

OECD Dosyasi 2006: Ekonomik, Cevresel ve Sosyal
istatistikler

OECD'nin istatistik yiligi olarak da adlandirlan kitabin
ikinci baskisidir. OECD Ulkelerindeki nUfus ve gog,
makroekonomik egilimler, ikfisadi kUresellesme, fiyatlar,
isgUcU piyasasi, fen ve teknoloji, cevre, egitim, kamu
politikalari, yasam kalitesi ve enerji konularinda 100'0n
Uzerinde g&sterge yer almaktadir.

Internatfional organisations involved in private pensions,
among them the Organisation for Economic Co-operation
and Development (OECD) and the World Bank, released
a variety of publications on the subject during 2006. Brief
details about a selection of these publications are
presented below.

OECD Publications: Principles and Guidelines

Ageing and Employment Policies - Live Longer, Work
Longer

Based on the practices of 21 countries, the report maintains
that employment and social policies that discourage work
at an older age should be revised, in an era of rapid
population ageing. It underlines that if no responsive
measure is taken, the number of retirees per worker in
OECD countries will double over the next five decades,
which will threaten living standards and put enormous
pressure on the financing of social protection systems. The
book summarises the recommendations on this issue as
follows: Financial incentives to carry on working must be
increased; policies supporting early retirement should be
abandoned; employability of older workers should be
improved; and wage-setting and employment practices
must be adapted to ensure that employers have stronger
incentives fo hire and retain older workers.

Guidelines on Pension Fund Asset Management

The publication addresses 5 guidelines adopted on January
26, 2006. These guidelines provide that the regulation of
pension fund asset management should be based on the
basic retirement income objective of a pension fund. The
investment management function is undertaken in
accordance with the prudential principles of security,
profitability, and liquidity using risk management concepts
such as diversification and asset-liability matching. The
governing body of the pension plan or fund and other
appropriate parties should be subject to a “prudent person
standard” such that the investment of pension assefts is
undertaken with care. The governing body of the pension
fund should set forth in a written statement and actively
observe an overall investment policy. A list of restricted
and recommended assetfs and markets should be
provided. The legal provisions should establish a proper,
fransparent and disclosed basis for valuing pension assefs.

OECD Factbook 2006: Economic, Environmental and Social
Statistics

This is the second edition of the book that is also known
as the statistics almanac. It presents over 100 indicators
on population and migration, macroeconomic trends,
economic globalisation, prices, labour market, science
and technology, environment, education, public policies,
quality of life and energy in OECD countries.



OECD Ozel Emeklilik Serisi, No. 7: Rusya’da Ozel
Emeklilik Reformu

Rusya Federasyonu, tek basamakll kamu emeklilik
sisteminden, zorunlu-6zel mesleki emeklilik ve génullulik
esasina dayal bireysel emeklilik sistemi ile desteklenmis
bir sisteme gecis ile sonuclanan dnemli bir emeklilik
reformu yapmistir. Reform, emeklilik sisteminin uzun
dénemli finansal ve mali istikrarini saglayarak, emeklilik
geliri duzenlemelerinden kaynaklanan demografik,
sosyal ve ekonomik dUzende yasanan problemlere
¢c6zUm bulmayl amaclamaktadir. Kitap, bu reformlari
ve reformla ilgili zorluklan incelemektedir. Bu zorluklardan
en dnemlileri, emeklilik sisteminin dUzenleme kapasitesini
yUkseltmek ve sistemin gbézetiminden sorumlu otoritelerin
yUr0tme yeftkisini saglamlastirmak olarak
degerlendirilmistir.

Emeklilik Piyasalari, Sayi 3

Yayin, fonlanmis emeklilik sistemlerinden kaynaklanan
birikim, emeklilik yatinm fonu varliklarindaki egilimler,
emeklilik piyasalar ve varlik dagilimi gibi konulara
deginmektedir.

Dinya Bankasi Yayinlari

Asya’da Bireysel Emeklilik Hesaplarinin Karsilastinimasi:
Singapur, Tayland, Hong Kong, Cin

Rapor, Singapur, Tayland, Hong Kong ve Cin'de bireysel
emeklilik hesaplarina dayali belirlenmis katki esasl
sistemlerin yonetimine getirilen farkl yaklasimlar
karsilastirmaktadir. Bu 4 Ulke, devletin 6zel sektdre karsi
rolU ve yatinm politikasi gibi konularda dnemli farkliliklar
sergilemektedir.

Diger

Avrupa Birligi Yaslanan Nifus Raporu

Komisyon, Subat 2006'da Avrupa Birligi Maliye
Bakanlarina hizla yaslanan nifusa yonelik reform
cabalarnnin yogunlastinimasi gerektigini savunan bir
rapor sunmustur. Ekonomik Politika Komitesi ile ortaklasa
hazirlanan rapor, 25 Uye Ulkenin her birinde 2050 yilina
ait emeklilik, saglik sistemi, egitim ve issizlik
harcamalarinin ulasacagi boyutlar hakkinda tahminler
icermektedir. Rapor, 2030 yilina kadar reform
yapllmazsa, Ulkelerin ekonomik kalkinma hizinin
yavaslayacagini d5ngérmektedir.
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Private Pension Series No. 7: Reform and Challenges for
Private Pensions in Russia

The Russian Federation has undergone a major reform of
the pension system which has resulted in a shift from a
single, publicly managed system to one supplemented by
a mandatory, privately managed occupational funded
component and voluntary pension arrangements. The
reform aimed to tackle a set of problems of demographic,
social and economic order inherent to retirement income
provision by ensuring long term financial and fiscal stability
of the pension system. The book examines these reforms
and the challenges related to the reforms. Most prominent
among the challenges are the need to enhance the
regulatory capacity of the pension system and further
stfrengthen enforcement powers of the authorities in charge
of the oversight of private pension institutions.

Pension Markets in Focus, Issue 3

The publication discusses financial wealth accumulated
under funded pension arrangements, tfrends in pension
fund assets, pension markets and asset allocation.

World Bank Publications

Comparing Individual Retirement Accounts in Asia:
Singapore, Thailand, Hong Kong and PRC

The report compares different approaches towards
management of defined conftribution, individual retirement
account systems in Singapore, Thailand, Hong Kong and
People's Republic of China. These 4 cases illustrate
important differences in terms of the role of government
versus private sector, investment policy, among others.

Other

European Union Ageing Population Report

The Commission submitted a report to the European Union
Ministers of Finance in February 2006, which stands for
reform efforts addressing rapidly ageing population
intensifying. Jointly developed with the Economic Policy
Committee, the report presents projections regarding the
extent of pension, health system, education and
unemployment expenditures by 2050 in each of the 25
member states. The report foresees that economic growth
rates of the countries will slow down unless a reform is
made until 2030.
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EMEKLILIK SIRKETLERI ALMANAGI
PENSION COMPANIES’ ALMANAC

Emeklilik Sirketleri Almanagi
Pension Companies’ Aimanac

Emeklilik Sirketi iletisim Bilgileri/Pension Company Contact Details
Genel MUdUrlUk/Headquarters
Adres/Address

Telefon, Faks/Telephone, Fax
WEB Sitesi/WEB Site

Toplam Sermaye Tutar (YTL)/Total Capital (YTL)

Sermayedarin Adi ve Hisse Orani/Name and Share of Shareholder
Sermayedarin Adi ve Hisse Orani/Name and Share of Shareholder
Sermayedarin Adi ve Hisse Orani/Name and Share of Shareholder
Sermayedarin Adi ve Hisse Orani/Name and Share of Shareholder
Sermayedarin Adi ve Hisse Orani/Name and Share of Shareholder
Sermayedarin Adi ve Hisse Orani/Name and Share of Shareholder
Sermayedarin Adi ve Hisse Orani/Name and Share of Shareholder

Emeklilik Sirketi idari Kadrosunai lliskin Bilgiler/Executive Staff
Yonetim Kurulu Baskani/Chief Executive Officer

Yonetim Kurulu Baskan Vekili/Deputy Chief Executive Officer
Uyeler/Members

Genel MUdUr/General Manager

Telefon, Faks/Telephone, Fax

e-mail Adresi/e-mail Address

Atanma Tarihi/Date of Appointment

Genel MUdUr Yardimceilar/Assistant General Managers

Emeklilik Bransi Ruhsat Tarihi/Date of Pension Operation License

AKEmMeklilik

AK EMEKLILIK AS.

IndNU Cad. No: 80 GUmUssuyu
Taksim, ISTANBUL

(212) 3933300, (212) 393 34 99
www.akemeklilik.com.tr
20.000.000

AK SIGORTA AS. %99.41

DIGER/OTHER  %0,59

M. Akin KOZANOGLU
Suzan Sabanci DINCER, Ridvan YIRMIBESOGLU

i. Ragip YERGIN, Turgay O7BEK, Burak TANSAN,
Meral EGEMEN

Meral EGEMEN

(212) 393 33 00, (212) 393 34 99
meral.ak@akemeklilik.com.tr
13 Mayis 2002/May 13, 2002

Olgun AKCA, Omer KARA, Ugur GULEN

7 Temmuz 2003/July 7, 2003

Emeklilik Sirketi iletisim Bilgileri/Pension Company Contact Details
Genel MUdUrlUk/Headquarters
Adres/Address

Telefon, Faks/Telephone, Fax
WEB Sitesi/WEB Site

Toplam Sermaye Tutar (YTL)/Total Capital (YTL)

Sermayedarin Adi ve Hisse Orani/Name and Share of Shareholder
Sermayedarin Adi ve Hisse Orani/Name and Share of Shareholder
Sermayedarin Adi ve Hisse Orani/Name and Share of Shareholder
Sermayedarin Adi ve Hisse Orani/Name and Share of Shareholder
Sermayedarin Adi ve Hisse Orani/Name and Share of Shareholder
Sermayedarin Adi ve Hisse Orani/Name and Share of Shareholder
Sermayedarin Adi ve Hisse Orani/Name and Share of Shareholder

Emeklilik Sirketi idari Kadrosuna lliskin Bilgiler/Executive Staff
Yonetim Kurulu Baskani/Chief Executive Officer

Yonetim Kurulu Baskan Vekili/Deputy Chief Executive Officer
Uyeler/Members

Genel MUdUr/General Manager

Telefon, Faks/Telephone, Fax

e-mail Adresi/e-mail Address

Atanma Tarihi/Date of Appointment

Genel MUdUr Yardimceilar/Assistant General Managers

Emeklilik Bransi Ruhsat Tarihi/Date of Pension Operation License

JI AVIVA

Hayat ve Emeklilik
AVIVA HAYAT VE EMEKLILIK A S.
Inkilap Mah. KigUksu Cad. Akcakoca Sok.
No: 8 34768 Umraniye, ISTANBUL
(216) 633 33 33, (216) 634 38 88
www.aviva.com.ir
82.320.000
AVIVA INTERNATIONAL HOLDINGS LTD.  %99.99

DIGER/OTHER %0,01

Cheick Tidjane THIAM

Carl O. BOEHR (Murahhas Aza), Hasan KILIC, ,
Selim AVSAR, Martin John BROOKS, Pierre Olivier BOUEE

Carl O. BOEHR (Murahhas Aza)
(216) 633 33 33, (216) 634 31 22
carl_boehr@aviva.com.tr

16 Ekim 2006/October 16, 2006

Hasan KILIC, Selim AVSAR, Nihat UNALACAK,
M. Firat KURUCA, Asli ERKANLI OLCAY

26 Agustos 2003/August 26, 2003
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ANADOLU HAYAT ankara H

EMEKLILIK emeklilik
ANADOLU HAYAT EMEKLILIK A.S. ANKARA EMEKLILIK A.S.
Is Kuleleri Kule 2 Kat: 16-18-19-20 Abide-i HUrriyet Cad. Bolkan Center No: 285 Kat: 2-3-4
34330 Levent, ISTANBUL 34381 Sisli, ISTANBUL
(212) 317 7070, (212) 317 70 77 (212) 23306 06, (212) 291 06 22 - 23
www.anadoluhayat.com.ir www.ankaraemeklilik.com.ir
175.000.000 20.000.000
TURKIYE IS BANKASI A.S. %62 POLIS BAKIM VE YARDIM SANDIGI  %99,99
ANADOLU ANONIM TURK SIGORTA STi. %20 DIGER/OTHER %0,01

HALKA ARZ/OFFERED TO PUBLIC %16
FORTISBANK A.S. %1

MILLI REASURANS T.AS. %1

M. Sirm ERKAN Ali KOLAT
Ahmet YAVUZ Ozkan ELGIN
Onur (")ISTEN, Emre DURANLI, A. Stha ONDER, Yalgin SEZEN, A. Ahmet KACAR, Ayhan CANKAYA, N. Hakki KARAKOSE,
Mete UGURLU, Erdal INCELER, K. Serdar DISLI A. Selim AKYILDIZ, Serdar CITAK
Mete UGURLU Serdar CITAK
(212) 317 70 03, (212) 279 0501 (212) 233 06 06, (212) 291 06 22
meteugurlu@anadoluhayat.com.ir scitak@ankaraemeklilik.com.tr
30 Ocak 2006/January 30, 2006 13 EylUI 2003/September 13, 2003
Afsin OGUZ, Ugur ERKAN, E. Murat YUKSEL, Taner TASDEMIR, Feridun ART, Saban CAGIRAN
O. Haluk SOLAK
7 Temmuz 2003/July 7, 2003 1 Agustos 2003/August 1, 2003
BASAK :
Ewetlilik FO RTI S oul =
1
BASAK EMEKLILIK A.S. FORTIS EMEKLILIK VE HAYAT A S.
Halaskargazi Cad. No: 33 Eski BUyUkdere Cad. No: 209 Tekfen Tower 34394
Harbiye, ISTANBUL 4.Levent, ISTANBUL
(212) 368 22 00, (212) 232 10 30 (212) 319 3200, (212) 357 00 90
www.basakemeklilik.com.ir www.fortisemeklilik.com.tr
50.000.000 26.700.000
GROUPAMA INTERNATIONAL SA %41 FORTIS INSURANCE INTERNATIONAL  %100,00
BASAK SIGORTA AS. %38 DIGER/OTHER  %0,00

T.C. ZIRAAT BANKASI A.S. PERSONELI VAKFI %10
BASAK SIGORTA VE BASAK EMEKLILIK EMEKLI VE YARDIM SANDIGI VAKFI %10

BASAK DEPOCULUK AS. %1

Jean-Francois, Jacques, Lucien Georges, LEMOUX Olav CUIPER

Prof.Dr. ilhan ULUDAG Tayfun BAYAZIT

Jean-Rene, Gerard, DE CHARETTE DE LA CONTRIE, Tevfik CANSIZ Hans DE BACKER, Faik ACIKALIN
Mehmet AYDOGDU, Gérard Jean Henri Michel JOALLAND Sinan ERENGUL

Sinan ERENGUL

(212) 319 32 00, (212) 357 00 90
sinan.erengul@fortisemeklilik.com.tr
2 Mayis 2003/May 9, 2003

Recep AKKAYA Sema OZBELLI, Orhan PAMIR, Mehmet ERISEN

1 Agustos 2003/August 1, 2003 26 Agustos 2003/August 26, 2003
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EMEKLILIK SIRKETLERI ALMANAGI
PENSION COMPANIES’ ALMANAC

Emeklilik Sirketi iletisim Bilgileri/Pension Company Contact Details
Genel MUdUrlUk/Headquarters
Adres/Address

Telefon, Faks/Telephone, Fax
WEB Sitesi/WEB Site

Toplam Sermaye Tutarn (YTL)/Total Capital (YTL)

Sermayedarin Adi ve Hisse Orani/Name and Share of Shareholder
Sermayedarin Adi ve Hisse Orani/Name and Share of Shareholder
Sermayedarin Adi ve Hisse Orani/Name and Share of Shareholder
Sermayedarin Adi ve Hisse Orani/Name and Share of Shareholder
Sermayedarin Adi ve Hisse Orani/Name and Share of Shareholder
Sermayedarin Adi ve Hisse Orani/Name and Share of Shareholder
Sermayedarin Adi ve Hisse Orani/Name and Share of Shareholder

Emeklilik Sirketi idari Kadrosunai lliskin Bilgiler/Executive Staff
Yonetim Kurulu Baskani/Chief Executive Officer

Yoénetim Kurulu Baskan Vekili/Deputy Chief Executive Officer
Uyeler/Members

Genel MUdUr/General Manager

Telefon, Faks/Telephone, Fax

e-mail Adresi/e-mail Address

Atanma Tarihi/Date of Appointment

Genel MUdUr Yardimceilari/Assistant General Managers

Emeklilik Bransi Ruhsat Tarihi/Date of Pension Operation License

$% Garanti Emeklilik

GARANTI EMEKLILIK VE HAYAT A S.
Mete Cad. No: 32 34437

Taksim, ISTANBUL

(212) 334 70 00, (212) 292 37 00
www.garantiemeklilik.com.ir
50.000.000

T. GARANTI BANKASI AS. %99.9

DIGER/OTHER  %0,1

Ergun OZEN
Gokhan ERUN

H. Murat AKA, F. Nafiz KARADERE, M. CUneyt SEZGIN, )
S. Metin AR, A. Fuat ERBIL, Erhan ADALI, Mehmet SEZGIN

Erhan ADALI

(212) 33470 15, (212) 292 38 01
erhana@garantiemeklilik.com.tr
15 Eyl0l 2005/September 15, 2005

Cemsit TURKER, Omer MERT, Yasemen KONE,
Hakan OZDURAN

7 Temmuz 2003/July 7, 2003

Emeklilik Sirketi iletisim Bilgileri/Pension Company Contact Details
Genel MUdUrlUk/Headquarters
Adres/Address

Telefon, Faks/Telephone, Fax
WEB Sitesi/WEB Site

Toplam Sermaye Tutar (YTL)/Total Capital (YTL)

Sermayedarin Adi ve Hisse Orani/Name and Share of Shareholder
Sermayedarin Adi ve Hisse Orani/Name and Share of Shareholder
Sermayedarin Adi ve Hisse Orani/Name and Share of Shareholder
Sermayedarin Adi ve Hisse Orani/Name and Share of Shareholder
Sermayedarin Adi ve Hisse Orani/Name and Share of Shareholder
Sermayedarin Adi ve Hisse Orani/Name and Share of Shareholder
Sermayedarin Adi ve Hisse Orani/Name and Share of Shareholder

Emeklilik Sirketi idari Kadrosunai iliskin Bilgiler/Executive Staff
Yoénetim Kurulu Baskani/Chief Executive Officer

Yénetim Kurulu Baskan Vekili/Deputy Chief Executive Officer
Uyeler/Members

Genel MUdUr/General Manager

Telefon, Faks/Telephone, Fax

e-mail Adresi/e-mail Address

Atanma Tarihi/Date of Appointment

Genel MUdUr Yardimceilari/Assistant General Managers

Emeklilik Bransi Ruhsat Tarihi/Date of Pension Operation License

0170 EEmekdilik

VAKIF EMEKLILIK A.S.

Muallim Naci Cad. No: 22 34347

Besiktas, ISTANBUL

(212) 310 37 00, (212) 310 39 99

www.vakifemeklilik.com.ir

26.500.000

T. VAKIFLAR BANKASI T.A.O %53,9

GUNES SIGORTA AS. %37

VAKIF YATIRIM MENKUL DEGERLER A.S. %8

VAKIFBANK PERSONELI OZEL SOSYAL GUVENLIK HIZMETLERI VAKFI %1

DIGER/OTHER %0,10

Yusuf BEYAZIT

M. ilker AYCI

Dr. Onder HALISDEMIR, Umit DENiZ, Habibe DEMIR, Yusuf YESILIRMAK
Yusuf YESILIRMAK

(212) 31037 37, (212) 310 39 99

yyusuf@vakifemeklilik.com.ir

1 Kasim 2004/November 1, 2004

Tamer MERT, Onur AVCI, Fahrettin BAYRAKTAR

1 Agustos 2003/August 1, 2003



G Kog

Allianz ()
KOC ALLIANZ HAYAT VE EMEKLILIK A S.
Baglarbasi Kisikl Cad. No: 11-18 34662
Altunizade, ISTANBUL
(216) 556 66 66, (216) 556 67 77
www.kocallianz.com.tr
20.000.000
KOC HOLDING A.S. %48,99

RIUNIONE ADRIATICA DI SICURTA Spa MILANO  %33,00

TOKIO MARINE & NICHIDO AND FIRE INSURANCE CO. LTD %11,00

ALLIANZ AG HOLDING  %4,00
KOC ALLIANZ SIGORTA A.S. %2,00
RB VITAS.P.A. %1,00

DIGER/OTHER %0,01

Rahmi M. KOC
Klaus DUHRKOP

Enrico CUCCHIANI, Dr. RUsdU SARACOGLU, M. Kemal OLGAC
Cemal ZAGRA, Candemir ONHON, Ken KAMIKOCHI

David George SARTOREL(Genel MUdUr Vekili)
(216) 556 60 05, (216) 556 67 52
george.sartorel@kocallianz.com.tr

1 Subat 2007 /February 1, 2007

Ahmet TURUL, Semih YAVUZ, A. Fahrican AKINSAL
OmUr SENGUN, Sansal BAYRAKGIL

1 Agustos 2003/August 1, 2003
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(OYAK ’EMEKLILIK

OYAK EMEKLILIK A.S.

Karakdy Meydani Nordstern Han No:4
34420 Karakdy Beyogdlu, ISTANBUL

(212) 3340500, (212) 25277 98
www.oyakemeklilik.com.ir

40.000.000

ORDU YARDIMLASMA KURUMU  %99,99

DIGER/OTHER %0,01

Ali Caner ONER
Din¢ KIZILDEMIR

Nurhan C‘)gDAMAR, SUleyman CANPOLAT
A. SUkrU LULECI, Gékhan DERELI

Gokhan DERELI

(0212) 3340501, (212) 251 31 62
gdereli@oyakemeklilik.com.tr
30 Ocak 2003/January 30, 2003

ihsan CEVIK, Celal MADALZLI

7 Temmuz 2003/July 7, 2003

YapiKredi
Emeklilik

YAPI KREDI EMEKLILIK A.S.

Yapi Kredi Plaza A Blok BUyUkdere Cad. 34330
Levent, ISTANBUL

(212) 336 76 00, (212) 336 79 79
www.ykemeklilik.com

58.000.000

YAPI KREDI SIGORTA A.S  %99.93

DIGER/OTHER  %0,07

S. Kemal KAYA
Federico GHIZZONI

Dr. RisdU SARACOGLU, Carlo VIVALDI, Tamer HASIMOGLU
Dog¢.Dr. S. Giray VELIOGLU

Dog. Dr. S. Giray VELIOGLU
(212) 336 77 00, (212) 336 77 04
gvelioglu@ykemeklilik.com
1 Mart 1997/March 1, 1997

Turgut POLAT, Umur CULLU, Taylan TURKOLMEZ,
Ugur TOZSEKERLI, Dr. S. BUlent ERI$

7 Temmuz 2003/July 7, 2003



Bu raporda yayimlanan bilgiler, kaynak gésteriimek sartiyla izinsiz olarak tekrar yayimlanabilir ancak bilgilerin ticari
amagla kullanimi EGM’nin yazili iznine tabidir.

EGM bu raporun hazirlanmasi sirasinda kullandigr kaynaklardaki ya da dis kaynaklardan temin ettigi bilgilerdeki
hata ve eksikler ile basim hatalarn kapsaminda mukellefiyet Ustlenmez.

Part of this report may be published without permission of EGM with the condition of granting the respective reference to the
authors. The commercial use of the data herein is subject to written approval of EGM.

EGM shall not be liable for any errors or shortages due to the errors or shortages in sources being used or information gathered
from outside, or any kind of printing mistakes.
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(I) EMEKLILIK GOZETiIM MERKEZI

Sarkanarya Sokak No:18 Yolbulan Plaza A Blok Kat: 1 Kozyatadi/istanbul
Tel: (216) 571 66 00 Faks: (216) 571 66 01 www.egm.org.fr



