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Main Legislative Developments 

 

New Amendments to the Communiqué on Recordkeeping o f Dematerialized 

Securities  

The dematerialized system for equities traded in ISE became effective as of November 

28, 2005. Currently,  equities traded in ISE are  kept under custody at the Central 

Registry Agency under a system that keeps securities in intermediary accounts divided 

into individual client sub-accounts, over which clients have direct access and control, 

thereby providing protection for client assets.  

Following the new Communiqué on foreign 

securities and DRs, which had entered into 

force in October 2010, the Communiqué Serial: 

IV, No: 28 on Procedures and Principles with 

regard to record keeping of dematerialized 

securities, was also amended in November 

2010, with respect especially to foreign 

instruments. The amendments are summarized 

below: 

- The amendment enables the Central Registry Agency (CRA) to open accounts at 

foreign custodian institutions under principles and procedures it will determine.  
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The Amendment of the 

regulation regarding the 

Establishment, Activity and 

Supervisory of the Central 

Registry Agency (MKK) was 

published in the Official Gazette 

on November 2, 2010.  

Foreign 

securities may 

not be required 

to be deposited 

to the Central 

Registry  

Agency. 
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- It was previously determined that dematerialized capital market instruments including 

government debt instruments would be kept under investor accounts. With the 

amendment, the CMB was authorized to determine cases where a capital market 

instrument should be kept under the account of the intermediary, depending on the 

instruments’ nature or the nature of a transaction on such an instrument. 

- With regard to foreign securities issued in accordance with the new Communiqué on 

foreign securities and DRs, the CMB will be authorized to determine different conditions 

from those already specified in relation to notifications to be made to the CRA. 

- Furthermore it will no longer be mandatory to deposit foreign securities that are issued 

and sold within Turkey in the Central Registry Agency, where such securities are 

already deposited at a custodian in accordance with the rules and regulations of the 

related foreign country. 

Click here for the amended Communiqué (available only in Turkish) 
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December 2008 December 2009 August  2010 

Number of ISE Companies 317 315 337 

Market capitalization of ISE companies (Million $) 119,698 235,996  276.555 

 Market capitalization as a % of GDP 16.15 38.21                    44.77 ** 

 Number of investors in ISE  989,853 1,000,261 1,028,766 

Investors Deposit Balance (% of Total) 

-Foreign 

-Domestic 

 

67.5 

32.5 

 

67.3 

32.7 

 

66.5 

33.5 

Number of open mutual fund accounts 2,938,904 2,998,648 3,384,416 

 Number of pension funds participants 1,859,824 2,141,287 2,361,644 

Intermediary Institutions  

  -Brokerage Firms 

  -Banks 

145 

                           104 

                             41 

144 

                             103 

                              41 

144 

                        103 

                          41 

Investment Funds NAV* 

  -Mutual Funds NAV ($ Million) 

  -Pension Funds N AV ($ Million) 

  -Foreign Funds NAV ($ Million) 

19,776 

                       15,768 

                         3,973 

                            35 

26,086 

                        19,921 

                        6,126 

                            39 

26,370 

                     19,179 

                     7,157 

                          34 

NAV of investment  funds as a % of GDP 3.20 4.22  4.27* 

Investment Trusts NAV ($  Million) 364 479 474 

Real Estate Investment Trusts NAV ($  Million) 2,808 3,172 3,295 

Venture Capital Investment Trusts NAV ($  Million) 90 103 99 

Total Investment Trusts NAV as a % of GDP 0.44 0.61 0.63** 

Number of Portfolio Management Companies 23 23 24 

Portfolio value of port. man. comp. ($ Million) 20,213 26,694 27,163 

Number Of Independent Auditing Companies 97 95 93 

Number Of Real Estate Appraisal Firms 50 63 79 

Number Of Rating Agencies  8 9 9 

*NAV: Net Asset Value, **  GDP as of December 2009 
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