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ABSTRACT

The Impact of B/M and P/E Factors for [stanbul Stock Exchange

Market efficiency states that both technical and fundamental analysis are not useful
in order to obtain profitable returns. However, many other research still question its
validity. Main predictive factors of stock market returns is widely examined in the
literature and numerous studies reported that financial ratios such as price-to-
earnings and book-to-market have an ability to explain the return behavior and
anomalies are exist in the stock markets. These researches mostly focused on the
developed markets in the literature, but few targets to ISE as it is an emerging
market. The primary aim of this study is to examine the relationship of book-to-
market and price-to-earnings ratios with ISE stock return behaviors. The paper also

discusses the validity of Efficient Market Hypothesis in ISE.

The dataset of the study was Bist All Index which includes all traded ISE stocks
and the data source was Bloomberg terminal. This study covers the years between
2000 and 2016 (17 years). The book-to-market and price-to-earnings ratios selected
as predictive variables and taken as a basis for portfolio formation. Each equity is
assumed to have equal weight in the portfolios and an investment strategy
established by the short of overvalued stocks, and long of undervalued instead.
Portfolios held for one year and disposed at the end of each year. Outcomes of this
study verify that both boock-to-market and price-to-earnings variables have a
predictive ability on stock returns, however book-to-market ratio is better at
capturing undervalued or overvalued stocks rather than price-to-earnings ratio.

Results also present that the ISE is not an efficient market.

Key Words: EMH, Stock Predictability, Price-to-earnings Ratio, Book-to-market

Ratio, Anomalies.



OZET

Borsa Istanbul i¢in F/K ve DD/PD Faktérlerinin Etkisi

Piyasa etkinligi, teknik ve temel analizlerin karli getiri saglamak igin yararsiz
olduguna yer vermektedir. Ancak, birgok aragtirma hala gecerliligini
sorgulamaktadir. Literatiirde borsa getirilerinin ana belirleyici faktérleri genis ¢apta
incelenmistir ve birgok ¢alisma fiyat-kazag ve defter degeri-piyasa degeri gibi
finansal rasyolarin getiri davramsim agiklama kabiliyeti oldugunu ve piyasalarda
anomalilerin varoldugunu bildirmigtir. Literatiirde bu ¢alhigmalar ¢ogunlukla
gelismis piyasalara odaklanmistir, ancak bunlardan az1 gelismekte olan bir piyasa
oldugu ig¢in BIST’i hedeflemistir. Bu ¢alismanin &ncelikli amaci BIST getiri
davramglan ile fiyat-kazang ve defter degeri-piyasa degeri rasyolan arasindaki
iligktyi incelemektir. Makale ayn1 zamanda Etkin Piyasa Hipotezi’nin gegerliligini

de tartigmaktadir.

Calismanin veriseti tiim iglem géren BIST hisse senetlerini igeren BIST Ulusal Tiim
Endeksidir ve veri kaynagi Bloomberg terminalidir. Calisma 2000-2016 (17 yil)
arasindaki yillann kapsamaktadir. Defter degeri-piyasa degeri ve fiyat-kazang
oranlar1 6ngdrii defiskenleri olarak segilmis ve portfdy olusumu igin temel olarak
alinmistir. Portfoylerde, her hisse senedinin esit agirha sahip oldugu
varsayllmigtir. Asin degerlenmis hisse senetlerinin agifa satildif1 ve yerine az deger
bigilmis hisse senetlerinin alindif1 bir yatinm stratejisi olusturulmustur. Portf6yler
bir yil elde tutulmug ve her yil dénem sonlarinda elden g¢ikarilmistir. Calismanin
sonuglari, defter degeri-piyasa degeri ve fiyat-kazang degiskenlerinin her ikisinin
de hisse senedi getirileri {izerinde 6ngorii kabiliyeti oldugunu dogrulamaktadir,
ancak defter degeri-piyasa degeri oranimin az ve fazla deger bigilmis hisse
senetlerini fiyat-kazang oramina gore daha iyi yakalamaktadir. Sonuglar ayni

zamanda BIST in etkin bir piyasa olmadigim da ortaya koymaktadir.

Anahtar Kelimeler: EPH, Hisse Senedi Ongiiriilebilirligi, Fiyat-kazang¢ Oram,

Defter degeri-piyasa degeri Oram, Anomaliler
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INTRODUCTION

The identification of predictive variables effecting stock market return behavior
attracted financial audiences and practitioners for the last two decades. They
examined various metrics such as market-to-book ratio, size, price-earnings ratio,

price-to-sales ratio, dividend yield, interest rate and many others.

Practitioners and financial audiences use these variables to differentiate between a
security’s true value and investor speculation as they present some clues about the
performance of a stock. These variables used extensively in relative valuation
models when determining whether a company's stock is a good buy and they help
to assess the position in the market. In this respect, they also give an information

about a firm’s value if the company is overvalued or undervalued.

However there are many arguments against stock return predictability. While some
advocates that there is no signifigant relation and analysis are useless in the
literature, many other suggests, especially in recent years, that these variables are

future forecaster of share price behavior.

In this study, the predictive ability of financial variables is questioned and it is
examined whether investors’ pricings are correct or subject to mispricing using
these ratios. In this respect, the purpose of this paper is to give a better vision on the
topic of stock return predictability for an emerging market, Istanbul Stock
Exchange. The work concentrates on the price-to-earnings and book-to-market
ratios as they are one of the most commonly used relative valuation measure in the
market and define a multiple relative to a company’s eamnings and book value

respectively to the market.

The process of the study starts with the selection of portfolios. Within this context,

an investment strategy considering the facts on price-to-earnings and book-to-



market ratios is constructed to test the predictability of ISE stock returns. In this
regard, this article also presents a new test on the financial ratios’ capability of stock

returns predictability.

The study also investigates the ability of an investment strategy to obtain superior
returns. In this respect the validity of Efficient Market Hypothesis on ISE is
questioned. Considering the limited amount of past researches on this topic, it is

aimed to present a better perspective for the literature on the ISE.

In order to address the subject “The impact of B/M and P/E Factors for Istanbul
Stock Exchange”, the study is organized as follows. Section 2 targets to ensure a
general overview of the features of the predictive factors, EMH, and the literature
on anomalies, relation of return behaviors with these predictive factors and market
efficiency. Later on in Section 3, the data used for the research and the methodology
employed will be introduced. Then, outcomes regarding the investment strategy
followed in this research will be presented and discussed in Section 4. In this part,
comparisons on the predictive power of variables and their effects on the return

behaviors will be given. Section 5 concludes the study.



2. LITERATURE REVIEW

In this section, I give an information about the features of book-to-market and price-
to-earnings ratios as they represent the basis of portfolio formation. Then, the
characteristics of EMH will be introduced. Further, literature on EMH, anomalies
and the use of these financial variables will be given both for international markets
and the ISE.

2.1. FEATURES OF FINANCIAL RATIOS

The book-to-market ratioc defines undervalued or overvalued stocks by the
comparison of its book value and market value. The ratio is calculated as book value
divided by market value. From a different perspective, it’s a measure between
market value and actual worth of a security. Book value of an equity also can be
measured by subtracting total liabilities, preferred shares, and intangible assets from
the total assets. The ratio also represents how much a company would have left in
assets if it went out of business today. In addition, some practitioners takes the total

shareholders’ equity figure as the book value.

A book-to-market ratio above 1 indicates that the stock is undervalued and the stock
price of a company is trading for less than the worth of assets. A high book-to-
market ratio is also viewed as a value stock, that is, it is trading cheaply in the
market compared to its book value. On the other hand, a book-to-market ratio below
1 implies for overvalued stocks and it demonstrates that these type of companies
are trading higher than their book values in the market. In return, a ratio lower than
1 means that investors are willing to pay more for a company than it’s worth net
assets. That is to say, if these investors predict profitable performance for a
company’s future behavior they are willing to pay this premium.

The price-to-earnings ratio is basically calculated as market share price of a

company divided by its earnings per share. Correspondingly it presents some clues



about the performance of a stock with respect to relationship between its market
capitalization and earnings. A low price-to-book ratio is also viewed as a value
stock, that is, it is trading cheaply in the market. The ratio is also referred as the
earnings or share multiple since it provides an information of the possible dollar
amount to be invested in order to gain one dollar of the earnings amount. In such

way, it is a measurement for a quality of an investment.

In their growth phase, companies trade at a higher price-to-earnings value and low
book-to-market value than a more mature company would. In this case, these
companies possibly overvalued. However, stock with a lower P/E level within its
usual interval indicates to undervalue situations as mentioned. In addition, it could
be identified whether a stock is trading higher or lower by comparison between its
current and historical P/E. Using extensive intervals of time also can present a better

perspective on the range.

As per mispricing view, P/E impact indicates that low P/E equities provide superior
returns stocks compared to high P/E companies. In other words, investing in stocks
with low P/E values can provide to investors to obtain systematically higher returns.
In the same manner, investing in equities having high B/M ratio is favorable to

derive profitable results.

A trading plan based on predictive variables can give some clues about the topic
whether ISE is an efficient or not. Please remind that a trading plan should involve
strategies on both selling and buying investments. However, an investor may lose
the competitive advantage on the market if same strategy is applied by many others.
In the case of a market efficiency belief, no one has a stable advantage in the market
and an investment strategy concentrating on transaction costs and minimizing taxes

by investing passively would be a better way to reach profitable results.



2.2. MARKET EFFICIENCY

Fama (1970) has been the first to develop the Efficient Market Hypothesis (EMH).
Market efficiency is formulated by Eugene Fama in 1970 suggests that and prices
fully reflect all available information on a particular stock or market at any given
time. Fama was awarded the Nobel Memorial Prize in Economic Sciences jointly

with Robert Shiller and Lars Peter Hansen in 2013,

According to the market efficiency stated in the EMH of Fama (1970), all investors
have access to the same information and no one has an advantage in predicting a
return on a stock price. So, prices quickly adjust to the new information based on
timely actions of investors and it is not possible to beat the market by generating
abnormal profits. As prices respond only to information available in the market, and
all market participants have access to the same information, no one will have the
ability to out-profit anyone else. These results reveal to the randomness of stock
prices. Therefore, an investment strategy model which aims the project significant
returns can not be established due to the market efficiency. This "random walk"
behavior results in the failure of any investment strategy that outperform the market.
In this respect, the theory also motivates to the passive investing. For instance, index
funds provides a return that is directly linked to individual markets while charging
minimal expenses. As they do not require high transaction costs, they motivate
investors to the passive management as an investment strategy rather than a
portfolio management which requires high transaction costs. Passively managed
funds do not attempt to beat the market and aim to match the risk and return of the

stock market.

On the other hand, most mutual funds are managed under the active strategy. Active
management requires market timing and more hands-on research. As, they
experience a higher volume of trading and fund managers’ skills to outperform the
securities market, their expenses are higher. Choosing whether investing in an index

fund or not, relates on the efficient market hypothesis and low expenses.



There are three degrees of market efficiency according to the EMH; weak from,

semi-strong from and strong form. These three types are detailed below.

2.2.1. Weak Efficiency

Weak form of EMH addresses that all past prices of a stock are reflected in today's
stock price. Therefore, this form of efficiency is used as an argument against
technical analysis and proposes that past price performance does not provide
predictive power on an underlying’s future price which indicates that trading

decisions con not be made based on a historical price performances.

2.2.2. Semi-strong Efficiency

Semi-strong form considers that public information about a company is available
to investors and is incorporated into the current price of the stock, in addition to the
historical data available in the weak form of EMH. As information becomes
publicly available, traders assess immediately to reflect the new information. This
form is used as a counter discussion to fundamental analysis, and suggests that any
public information does not give predictive power on a future price changes. This
means that neither fundamental nor technical analysis can be used to achieve

superior gains and can’t give traders a better ability to predict a future strategy.

2.2.3. Strong Efficiency

The strongest version states that all information, whether public or private, is
factored into the current price of the stock. Not even non-public insider knowledge
could give an investor an advantage or even if the information is not available to
investors, and is only known to corporate directors, the current stock price still
reflects it. This means that knowing insider information can not improve price

prediction leading to “abnormal profit over time.”



2.3. EMH TESTS

2.3.1. Tests on Weak Form Efficiency

Statistical Tests -EMH assumes that the returns on the market are
independent as the new info. In this scope, it may be said that the tests used
to analyse the weak form EMH test for the independence assumption.
Examples of these tests are the autocorrelation tests (returns are not
significantly correlated over time) and runs tests (stock price changes are

independent over time).

Trading Tests — Weak form EMH also states that past returns are not
indicative of future results, therefore, the weak form rejects the rules that
traders apply are invalid. For instance, filter rule may be viewed as a trading

test which allows us to see if an investor can earn an abnormal return.

2.3.2. Tests on Semi-strong Form Efficiency

Event Tests — Since this form of efficiency indicates to reflection for all
publicly available information, its test must refer to both before and after an
event of a security, such as earnings. This type of tests aim to prove that an

investor is not able to earn significant returns by trading on an event.

Regression/Time Series Tests — This type supports that an investor can not

reach to an abnormal return as a result of a regression or time series tests.

2.3.3. Strong-Form Tests

Insiders — As the strong form of EMH states that the market is reflective of
all information both public and private, investors with excess information

must play a role in this type of analysis. Insiders to a company those who



have access to inside information are forbidden by SEC regulations in order
to avoid them to gain abnormal returns with using this excess information.

One of the example for insiders might be senior managers.

The EMH view also supports that the successful investments which provides better
results than the market occurs by luck. These are not related with an investor’s
ability to project future performances or analysis, but related with random
consequences. According to the randomness, many investors can outperform

whereas others can underperform.

In recent years, it is reported in some studies on many stock exchanges that markets
are not following conditions of market efficiency. These arguments against market
efficiency supports the existence of stock market anomalies such as January effect,
price-to-earnings ratio, size effects, and neglected firms. For instance January
anomaly states that first month of the year provides higher returns than others.
According to the view, anomalies described for circumstances where a group of
securities or a security performs contrary to the notion of market efficiency in

financial markets.

2.4, LITERATURE WORK ON STOCK RETURN PREDICTABILITY,
EMH AND OBSERVED ANOMALIES

2.4.1. Studies on World Capital Markets

EMH has been one of the most attractive topic in finance. In this field, the results
from academic studies have formed the basis for investment strategies. Efficient
market researches can be traced back to Fama (1965). In his study, he described the
notion of “efficient” for the first time and proposes that stock market prices follow

a random walk.



The topic of stock market predictability literature has been developed notably over
last twenty years. Many studies on the main objective of the ability to predict return
behavior tested with regression models. During these type of studies, the realized
stock premium is depend on predictive indicators and significant t- or F- statistics

and high R2s are construed to the benefit of stock market predictability.

Basu (1977) discusses the relation of investment performances of stocks with their
P/E ratios and tests the idea that price-to-earnings ratios contain information
regarding future performance of an asset. According to his work, stocks with low
P/E values subsequently tend to have higher average returns than stocks with high

P/E ratios. He promotes the idea of market inefficiency.

These days, the degree of market efficiency are more important and many studies
have addresses to market inefficiencies with findings such as autocorrelation, size
and weekend-effect. For instance, Lo and MacKinlay (1988), Fama and French’s
(1988) findings indicates that stock prices do not have a random behavior and they

analyze autocorrelation of share prices.

After more than two decades, Fama (1991) reviews the voluminous theoretical and
empirical work undertaken by numerous researchers on the informational efficiency
of stock markets. According to his view, the cleanest evidence on market-efficiency

provided by event studies, especially event studies on daily returns.

In international markets, another study is performed by Chan, Hamao and
Lakonishok (1991). They studied Japanese data and examined the predictive power
of four variables; size, earnings yield, cash flow yield and book-to-market ratio.
Their findings indicates that book-to-market ratio and cash flow yield, have a
significant positive impact on expected returns. Earlier studies demonstrated the
same findings in different stock markets. For example, Rosenberg, Reid and
Lanstein (1985) worked on U.S stock markets. They has two strategies which are

based on “book/price" and "specific-return-reversal" strategy. Book/price strategy



constructed by buying stocks with a high book value of common equity per share
divided by market price per share ratio and sells stocks with a low book/price ratio,
where "book value” is common equity per share, including intangibles. Their
second strategy calculates the difference between the investment return for the
previous month on the stock and a fitted value for that return based upon common
factors in the stock market in the previous month. This differential return is the
"specific return" that is unique to the stock. Their study indicated that both strategies
independently reached to significant outcomes and return on stocks positively
related with their strategies. The study promote to the existence of potential profit

opportunities.

Fama and French (1992) argue the significance of the relation between returns and
predictive variables. They searched an evidence of compensation for additional
sources of risk that are not included in available asset pricing models and found the
proof that beta alone was not good enough to explain variance in stock returns, They
also suggested that book-to-market ratio of stocks holds the capability to express
cross-sectional variation and the outcomes illustrate that adding size to the
regressions kills the explanatory power of the E/P dummy. Their research
performed on American Stock Exchange (AMEX), New York Stock Exchange
(NYSE) and NASDAQ stocks for the years between 1963 and 1990. Their origin
on the study was stock market "anomalies" stated in early studies. With their
outcomes on the research, the capital asset pricing model is received a major blow

and their model results the "death of beta".

On the other hand, CAPM uses a beta to compensate investors for the risk they take.
Regarding this, a high beta indicates to supreme sensitivity of macro-economic
changes and a high variance whereas, a low beta means that the asset is not heavily
affected by market changes, so the expected return can also be lower. The beta in
the Three Factor Model of Fama and French (1992) is analogous to the beta used in
the CAPM, but they are not the same by the reason of other two more factors

clarifying portfolio return which are SMB and HML. SMB is the abridgment of
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small market capitalization minus big. It basically assess the (historical) excess
returns of small caps over large caps. On the other hand, HML is the abridgment of
high book-to-market ratio minus low and it is used to determine the (historical)
excess returns of value stocks over growth stocks. Their formulation on the study

was as follow:

E(R) =R¢+ B3 (Rm—Rp) + 2 * SMB + f3; * HML

Where:

E(R) = Expected rate of return

Rt = Risk-free rate

3 = Factor’s coefficient (sensitivity)
Rm = Return of the stock market

SMB = Small {cap) Minus Big

HML = High (book/price) Minus Low

At the most of the trustworthy studies, it is identified that there is a positive relation
between P/E ratio and risk factors surprisingly where the conjunction was expected

on a negative relation.

Lakonishok, Shleifer and Vishny (1994) suggested that cognitive biases underlying
investor behavior was at the root of the rewards to value investing. According to
their study, return differences are ultimately explained by the tendency of investors
to make judgmental errors and their outcomes demonstrates that value investing
presents higher returns by the reason that they exploit the suboptimal behavior of
the typical investor. They supported that successfulness of value strategies does not
depend on their high level of fundamental risks. Yet Kothari, Shanken and Sloan
(1995) provided another explanation for the returns on investment models rested on

methodological issues of data-selection bias. They suggested that a useful pricing
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model must be trusted to work under a wide variety of conditions and not just for a

limited set of portfolios.

Bae and Kim (1998) used Japanese data and their investment strategy de concluded
that both book value and earnings hold the capability to present profitable trading
strategies. They also analysed an investment strategy includes a combination of
book value earnings and found that it provides notably superior outcomes for all
possibilities. The results interpreted that book value (or earnings value) observe
characteristics of equity values which are not seen with earnings value (book value)
and outcomes further demonstrates to dominative characteristic of book value

rather than earnings to predict stock behavior.

Kothari and Shanken (1997) conclude reliable evidence that dividend yield and
book-to-market ratio follow time-series variation in estimated one-year returns for
the years between 1926 and 1991 on the US market. Moreover, Pontiff and Schall
(1998) documented that the B/M ratio presents some predictive capability caused

by its connection with future earnings.

Ang and Bekaert (2007) studied the predictive variables in excess returns, interest
rates and cash flows for five developed countries including Germany, US, Japan,
France, and UK and emerging European countries. In their research, it is concluded
that the predictive power of the dividend yield is best visible at short horizons with
the short rate and do not provide long-horizon predictive power. It is also found that
the earnings yield has a strong power as a forecasting instrument for future cash
flow behavior. On the other hand, Dickinson and Muragu (1994) analysed the
weak-form market efficiency on Nairobi Stock Exchange and their findings were

consistent with the EMH.
As researches refers to different evidences, it can be said that stock behaviors in the

World differ by their institutional, developmental and cultural differences

especially in industrialized and developing countries.
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Although, there is an increasing amount of study on Asian stock markets in recent
years, many targets to developed markets. In this sense, studies on emerging capital
markets are very limited compared to studies available on developed stock markets.
One of the main reasons of this difference due to the organizational characteristics
between these markets, which actually associated with international economic and
technological developments. However, researches on emerging markets effected by
these developments in recent years and many practitioners focused their attention

for emerging market characteristics.

Additionally, based on the cumulative evidence from studies on the anomalies, the
academic community has generally come to agree that value investment strategies,
on average, outperform growth investment strategies and stock returns can be

predicted by financial indicators.

Studies on Istanbul Stock Exchange as it is an emerging market is very limited due

to the abovementioned reasons and some of these studies are stated below.

2.4.2. Studies on Istanbul Stock Exchange

Essentially, results of the emerging stock markets indicates that these are not as
informationally efficient as industrialized markets. Considering the ISE’s changes
in its cultural, operational, characteristical and technological changes, it is projected

to obtain an inefficiency on ISE.

Many studies on ISE used time series regressions to analyse the effectiveness of
financial indicators on the price behavior and the results has documented that value
stocks show superior performance over growth stocks on average and these are

signals for the predictability of price behaviors in the ISE as many different factors.
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Gonenc and Karan (2003) analyse the behavior of value and growth portfolios, and
small and large capitalization portfolios for Istanbul Stock Exchange (ISE). They
examined the years between 1993 and 1998 and their sample reached to level of
80% coverage of the capitalization on the market. In the conclusion of their study,
growth portfolios showed superior performance over value portfolios and the
outcomes were not consistent with the evidence from most developed and emerging
markets. As a result it is demonstrated that the structure of the market and the

fundamental of stocks traded in the ISE differ from markets around the world.

Karan (1996) searched for a P/E effect and used the ISE data and formed portfolios
for the years between 1989 and 1995. He find that long run holds the best ability of
produce excess returns in the case of a portfolio formation with low price-to-
earnings ratio factor. Another outcome was that Istanbul Stock Exchange does not
provide an efficient portfolio. In addition, he mentioned that highest return can not

be obtained by investing in index portfolio.

Aksu & Onder (2003) examined the relationship of book-to-market and size factors
with stock returns in ISE. They applied CAPM and Fama and French (1993) three-
factor model for the years between 1993 and 1997. Their findings indicated that
book-to-market and size effects are significant, however size effect hold higher
explanatory power. In addition, the find that, on average, small sized firms with

high book-to-market ratios provide significant excess return.

Muradoglu and Metin (1996) tested the semi-strong form of market efficiency
according to monetary sizes by using unit roots and cointegration. They also
investigated long run relationship between inflation and prices and short run
dynamics by the assumption of proxy hypothesis on an emerging market. The
findings imply that find that prices can be predicted and Istanbul Stock Exchange

is not consistent with market efficiency with respect to monetary variables.
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Aydogan and Giiney (1997) tested the predictability level of P/E ratio and dividend
yield on ISE stock returns for the period 1986-1995. According to their conclusions,
high (low) level of returns observed in the periods which hold low (high) P/E and
high (low) dividend yield values. They summarized the outcomes with the opinion
that price-earnings ratio and dividend yield are valuable estimation tools with

regard to the market timing perspective.

Aydogan and Giirsoy (2000) analysed 19 emerging markets and used both book-to-
market and earnings-to-price ratios to form market timing and asset allocation
strategy and observed that both ratios hold a role on future return forecasts,
specifically over longer time periods. In another study of Akdeniz, Altay-Salih and
Aydogan (2000), investigating firm specific factors, discusses book-to-market,
earnings-to-price ratio and firm size power in Istanbul Stock Exchange for the years
between 1992 and 1998. They do not include financial companies to their study.
Although book-to-market values and stocks returns positively related, it is observed

that there is a negative relation between size and stock returns.

Aras and Yilmaz (2008) analysed stock return predictability for the years between
1997 and 2003 in 12 emerging stock markets (including also Turkey). Their
prediction metrics were dividend yield, price-earnings ratio, and market-to-book
ratio. They define “a new index value” using the proper combination of these
predictive variables and multi-regression models and applied validation tests in
order to test forecasting power of the estimated model. The studies’ outcomes
indicated that market-to-book ratio holds the strongest power for one-year period
as a predictor. This followed by dividend yield. In addition, it is also observed that

their model is fairly good.

Eraslan (2013) examined the validity of the Fama and French three-factor asset
pricing model on the ISE. He used monthly excess stock returns for the years
between 2003 to 2010 during the study and the size and B/M factors chosen for

explanatory items as the study based on Fama and French three-factor model.
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Outcomes present that the model provide only limited support on ISE for the period
2003-2010. The model hold some power on variations. However, this power was
not found strong enough. Also, evidences that large sized companies provide higher
average excess returns compared to small companies and portfolios with high B/M
values achieved higher excess returns than portfolios with low B/M values are
shown. Moreover, size indicator does not have an influence on big-size portfolios,
whereas hold an ability to explain the excess return variations on small and

medium-sized company portfolios.

Erbil (1993) analysed day of the week effect. His attention was during the years
between 1989 and 1991. Although, Thursday provided negative average returns, it
is not found significant. In this respect, it is observed that there was no statistically
remarkable difference between the days of the week according to his study. In
addition, Erbil (1993) tested the most profitable month and find that the highest

return occurred in January.

Muradoglu and Oktay (1993) also focused on the day of the week, week-end, month
of the year and January effects during 1988-1992 in order to test weak-form of
market efficiency. As a consequence of the research it is stated that week-end and
January effects which are seen in many international markets is also observed for
ISE. A dissimilarity of the Turkish market was the duration of the week-end effect
which is longer on ISE including a period from Friday to Tuesday. Another
evidence was that the level of the day-of-week effect decreased over years except
for 1990-1992. On the other hand, Fridays provided higher returns in general
whereas Tuesdays hold lower returns than other days. According to results, ISE also

provided a strong January-effect.
Since many findings of researches indicate that ISE holds a strong day of the week

effect, Muradoglu and Oktay (1993) also supported that a strong month of the year

and January effects exist in the ISE (the highest returns observed in January and
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September) and the ISE does not satisfy the conditions of the weak form of

efficiency according to these findings.

Demirer and Karan (2002) examined the ‘Daily Effect’ in the ISE. Evidences of
their study can not clear the existence of a weekend effect in the Turkish stock
market during the years between 1988 and 1996. According to their outcomes,
Friday provided higher returns and another result implies that yesterday’s return
can be used as a signal to today’s return. Most significant evidence of their research
was ‘start-of-the-week effect’ which suggests that the way how the market starts
can be a good measure on the behavior of the market for the rest of the week. In
this respect, it is shown that the week which starts with a positive Monday return
provided significantly better results compared to a week starting with a negative
Monday return. They concluded a positive opinion on market efficiency in terms of
expected returns, whereas they supported a market inefficiency in terms of expected

variability.
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3. DATA AND METHODOLOGY

In this stage, the information on the data set and investment strategy of the study,
and its components are explained to test the validity of market efficiency for

Istanbul Stock Exchange.

3.1. DATA AND THE PORTFOLIO SELECTION CRITERIA

The sample period of this study covers the years between 2000 and 2016 (17 years).
As detailed in literature review section, the book-to-market and price-to-earnings
ratios have been shown as good measures of identifying the relation between a stock
behavior and return for many years. These two financial indicators used in
numerous research which aims to evaluate the degree of market efficiency and its
validity. In this respect, B/M and P/E ratios are taken as a basis for portfolio
formation and these two financial ratios are selected as predictive variables of the

study.

The source of data is Bloomberg terminal. All companies listed in Bist All Shares
Index, with its ticker symbol XUTUM, are included to the thesis. Therefore,
information on XUTUM index is obtained from Bloomberg and all the calculations

made in Microsoft Excel.

Analysis are conducted on yearly basis. It is thought that it is sufficient to assess
stocks in their yearly book-to-market and price-to-earnings values since portfolio
returns will be evaluated on the next years’ one year period performances. In this

respect, year-end book-to-market and price-to-earnings ratios are used for the study.

Another data group used in the study are yearly returns of listed firms in the ISE.
Adjusted values of yearly returns for dividend payments and stock splits are
represented by Bloomberg terminal to users. In order to use in the study, adjusted

returns are extracted from Bloomberg terminal. Without the necessity of any
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calculation, the terminal also provides book-to-market values of securities.
However, it is detected that properties of Bloomberg present a P/E ratio which is
calculated as non-adjusted closing price divided by earnings per share before
extraordinary items. Thus, non-adjusted closing price and earnings per share values
of stocks are obtained from Bloomberg separately in order to overcome this issue.
These non-adjusted closing prices divided by earnings per share component in order
to calculate of the P/E ratios and P/E values which are calculated based on these
separately extracted price and earnings per share items are taken into consideration
during the portfolio formation. All the calculations are performed in Microsoft

Excel.

Since the valuation metrics of returns are evaluated on yearly basis and the latest
return represents the realized one-year return between December 2016 and
December 2017, the latest data on predictive variables was for the year 2016.
Because, the analysis are performed considering the followings years’ return and it
is not possible to obtain a one-year return on 2018. Thus, the latest price-to-earnings
and book-to-market data used in the study should belong to the year 2016

correspondingly.

Only the companies that are currently listed on the stock market are included in the
Bloomberg terminal and the information of these companies are provided to the
public. Information on companies that have previously been excluded on the stock
market for bankruptcy or other reasons are not available. However, most equities
are registered on Istanbul Stock market in recent years and those which excluded
from ISE as a result of bankruptcy or mergence even though they were previously
registered on the market could not be included to the information set for this reason.
In other words, stocks must have a continuous listing on ISE to be included in the
analysis, must not be delisted and be actively traded and survived over the period

2000-2016.
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It is thought that these properties of the Bloomberg resources may lead to a
survivorship bias that might prevent the study from fruitful results. By the fact that
the criterion is limited only to successful companies, the companies that have

problems with unsuccessful positions are not included in any established portfolio.

However, Istanbul Stock Exchange does not contain a large number of companies
which are previously registered and then removed from the market. Hence, the fact
that all of these companies remain small within the market resolves the problem to

a large extent.

During the study, portfolios are established according to the year-end price-to-
earnings and book-to-market ratios for each year as applied by many researchers.
Firstly, equities are classified based on the P/E and B/M ratios at the end of each
year. Then firms are ranked by their P/E and B/M values from largest to smallest

separately.

These two ranking list refer to different consequences, the characteristics of these
two financial indicator classified under different valuation metrics. Book-to-market
ratio list require a ranking from undervalued to overvalued stocks (as the list ranked
from highest to lowest), whereas price-to-earnings ranking was its opposite. These
two facts will be important during the investment strategy establishment. In
addition, stocks having negative P/E ratios are excluded from the ranking list as
negative values of P/E ratio is not meaningful and no investor buy negative P/E

stocks.

In the first stage of the study, research sample has been kept low in order to analyse
the behavior of the best and worst performing companies in the ranking and first
sample of the analysis is limited to 10 companies. Portfolios are formed for 10
companies each year. In this respect, top and bottom 10 companies with highest and
lowest values are grouped based on the ranked list of the book-to-market and price-

to-earnings ratios for each year.
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In the next phase, the number of 10 and 20 additional companies (the amount of
sample increased to 20 and 30 equities respectively) are included to both P/E and
B/M portfolios in order to increase the volume of the included companies traded in
the ISE, diversify the risk and extended the number of firms in the sample. In this
respect, it is also aimed to obtain a benchmark to assess the effectiveness of the
investment strategy which matches with the objective of the research. The figures
of these additional samples and their behavioral differences are detailed in section
5-results. By this increase in the included stock amount in the sample, it is also
aimed to increase the market capitalization of the portfolios. Thereby, the total
number of 12 portfolios including three high and low P/E (for 10, 20 and 30 stock
sample) and three high and low B/M are grouped each year in order to construct a

strategy.

3.2. ESTABLISHMENT OF THE INVESTMENT STRATEGY

Deciding which stock to sell is a difficult task in an investment strategy. Valuation-
level sell methods make the process as mechanical as possible. During the
valuation-level strategies, the short seller is in the opinion of the price of the
borrowed security's will have a falling tendency, allows someone to be bought back
at a lower price. As the judgements and valuation metrics of the study depends on
price-to-earnings (P/E) and book-to-market (B/M) ratios, they are used as valuation
basis. In practice, investors buy undervalued stocks and these variables can also
give a successful sign to sell when a stock gets overvalued. These procedures
require constant monitoring, research and analysis on owned and potential new
stock additions. Taking into account all these facts, two investments, one with P/E
portfolios and the other with B/M portfolios, are established based on the following

rules;
» Each equity is assumed to have equal weight in the portfolio. Firstly, the

number of 10 companies with the lowest B/M values (overvalued

companies) in the ranking list are shorted (this was the study’s first sample)
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and 10 companies with the highest B/M values (undervalued companies)
are bought instead of these shorted stocks. Portfolios held for 12 months as
investment funds and liquidated at the end of the period for each year
between 2000 and 2016. Another new portfolio has been formed for the
following year’s B/M ranking and equities which are in the top and bottom
10 ranking are selected to the portfolio.

e Same strategy also implemented for the number of 20 and 30 stocks (second
and third sample of the study respectively) each year. These samples present
the portfolios of the analysis. Please also remind that this investment
strategy does not include an initial cash out. These procedures are applied
for each year between 2000 and 2016.

o Portfolio performances which are formed by year-end figures are measured
based on the following year’s financials by comparison to current period.
For instance, portfolio performances of stocks which are taken with B/M
values of the year 2000 are measured by stock returns of the year 2001. But
this subject will be explain in further paragraphs in detail.

¢ On the P/E side, approach was the same with the method applied to B/M
stocks. Each equity, again, is assumed to have equal weight in the portfolio.
However, the number of 10 companies with the highest P/E values (value
companies) in the ranking list are shorted this time as they considered
overvalued (this was the study’s first sample of P/E strategy) and 10
companies with the lowest P/E values (undervalued companies) are bought
instead of these shorted stocks for each year between 2000 and 2016.
Portfolios held for 12 months and disposed at the end of the each year for
2000-2016 period.

o Further, P/E portfolios including 20 and 30 stocks (second and third sample
of the study respectively) are formed based on the same process which

applied to P/E portfolios including the number of 10 companies.

In the idea of the investment method of the research, an investor short a stock and

owns a portfolio of stocks with a better opportunity presents itself. Once a better
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possible investment has been determined, current existing position on holding
portfolio is reduced or removed since it isn't predicted to perform as well as the new
stock. For instance, reason of the short-sale of high P/E stocks is that they present
low earnings and bad future estimates. In practice, an investor believes that the price
of low earnings equity will decline and this would be a signal to dispose these
stocks. Further, a better potential has been identified by low P/E stocks as they stand
for undervalued possibilities and this is the reason of the investment in portfolios
which hold low P/E ratios. Because, investors buy equities when its price seem low

relative to historical norms.

As each portfolio is equally weighted, returns of these portfolios are calculated with
arithmetic average formula below and the average return of stocks held in portfolio
is taken as annual portfolio return of shorts and longs. Within this context, return of
year t+1 of each stock is obtained for each stock shorted and invested in the year t
in order to assess one year period return and use during the portfolio return

calculation.

For the determination of yearly gains or losses, firstly the gain or loss on the short-
sale and long position should be known. The explanation of the arithmetic average

formula used to calculate portfolio return is expressed below.
Arithmetic Average Formula:

_ XizoRierny

1
t n,

Where [, is the value of the portfolio return at time ¢, Riq+ ) is the adjusted return of
the i stock at time +1, n, is the value of the amount of equities included in the

calculation of the portfolio return at time .
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If the next year return of a stock is greater than zero, it is taken as a gain, whereas
the values lower than zero taken as a loss effect on the portfolio for each long
position and this approach related inversely on shorted stocks. Further, if the
average of next years adjusted returns on equally weighted portfolios are negative
(positive), it means the return of the long portfolio I invested has loss (gain). In the
case of short-selling activities, I made a loss (gain) if the average of following years’

adjusted returns on equally weighted portfolios are positive (negative).

For each year analysed, n is taken as 10 in the arithmetic average formula for the
first portfolios. As I had two equally weighted portfolios constructed from top and
bottom 10 for each year, the total amount of 34 portfolios (68 in total, 34 for B/M
and 34 for P/E) are provided between the years 2000-2016 for each investment
method.

The same procedures which applied to first portfolios of each year are also applied
to second portfolios including 20 companies. After the preparation of additional
second ten price-to-earnings ratios and book-to-market ratios, they are matched
with the realized returns of each equity which adjusted to stock splits and dividend
payments. Since I already had the top and bottom 10, I only match the returns of
other ten companies in this process for each year. These returns taken as a
performance indicator are also calculated just as 10 company approach. Therefore,
for a stock in year t, the return realized between year t and t+1 is taken as a measure.
Returns of equal weighted portfolios are calculated by using above arithmetic
average formula. The only difference in the formula is the n factor. N is equal to 20
since there is a number of 20 company for this time. 34 portfolios are constructed
at total of the second samples formation for each type of financial indicator (34
portfolio for B/M strategy and 34 for P/E strategy). In addition, another 68 portfolio
set is constructed with the same approach for the last sample including the number
of 30 stock in each portfolio. The difference, again, was the n factor which is taken

as 30 this time.
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Then, yearly gain and loss amounts are calculated based on these shorted and long
portfolios. These yearly returns are calculated as the arithmetic average return of
long position portfolios (gain or loss on long) minus the arithmetic average return
of short position portfolios (gain or loss on short). You may find below this formula
used to obtain yearly gain and loss amounts. This formula is applied to each year’s
portfolios and the number of 17 values of gains or losses are obtained to show the

yearly returns.

G/Lt = th_S’t

The return on shorted portfolios for the given time are referred as S/, in the formula
and L/, indicates to return on long positions. Basal year taken as ¢ and G/L, is the
gain or loss amount on the strategy of year f. Each year if short sale return is
negative and long position is positive, a gain occurred directly as both positions
made a profit. If shorted amount is positive and the long position is negative, it is
always taken as loss. In the case of having negative or positive value in both long
and short position at the same time, the compensated ability of the gain in long
position for the loss of short selling or its opposite situation is examined. For each
portfolio, the number of 17 yearly return provided which makes 51 yearly return in
total. 102 yearly returns are examined as the study involves a strategy on B/M and

P/E portfolios.

In order to have a better understanding on the value of the portfolio hold in many
periods and compound gain achieved at the end of 17 years period, it is assumed
that 1 TL is invested initially in the year 2000. Then, the return (ending values after
invested periods) for an initial investment of 1 TL ensured by the below formula to
ensure the effect of compounding. These type of cumulative return equations is used
for non-single periods. Please remind that this stage of the study is performed to
present results in multiperiod form for an easier perspective and established only

by assumption. This also help us to improve our understanding on the analysis of
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effectiveness of the strategy applied based on predictive B/M and P/E values. You

may find the expression of multiperiod return formula.

Multiperiod Return:

R, =R x(1+G/L‘)
¢ = Re-) 100

As referred in the former formula, G/L; is referred for the yearly returns. For the
year f, Ry.;; indicates to multiperiod return (cumulative gain for the assumption of
1 TL investment in year 2000) on the prior year which is in year (#-1) and R;is the

multiperiod return for year .

The first year (starting year) subject to research was the year 2000. Any cumulative
return does not occur in 2000 as it is our base year. For this reason Ry.y) is taken as

one in the equation for 2000, since one is the multiplicative identity.

To test the level of predictive power of B/M and P/E on stock returns, the analysis
is performed in sub periods in order to perform a benchmark. Also, the best
performing period is analysed by this method. These outcomes of the study is

detailed in section four.
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4. RESULTS

The number of companies which P/E and B/M ratio information available were
between 175 and 225 during the first half period of the study. These set of
information increased approximately to the level of 300 at the end of second half.
You may find below the total number of firms, those price-to-earnings and book-
to-market values available in Bloomberg terminal and their average values of book-
to-market and price-to-earnings ratios on yearly basis. As it is demonstrated below
Table 4.1., the yearly fluctuations on the average of B/M values were more
consistent than P/E values by the reason that the characteristics of price and
earnings per share components tend to be more instable over periods. Average B/M
values show a falling tendency until 2010, then they follow a slight increase till the
end of 2016.

Table 4.1. The Total Number of Stocks and Their Average Values

Number of P/E | Average P/E | Number of Average BM

Years | Stocks Ratios B/M Stocks Ratios

2000 175 8,76 178 13,63
2001 178 -4,37 177 12,99
2002 177 16,46 177 1,50
2003 180 42,57 183 1,51
2004 195 12,62 197 6,16
2005 204 7,11 203 0,77
2006 212 8,82 212 0,86
2007 223 24,76 221 0,81
2008 224 4,69 224 1,90
2009 227 20,01 224 0,96
2010 242 26,37 239 0,73
2011 259 166,08 254 1,01
2012 277 115,61 274 0,91
2013 290 18,01 286 1,14
2014 299 18,60 294 1,02
2015 301 4,43 299 1,20
2016 301 11,57 303 1,12

27



Please note that Bloomberg terminal only gives the historical data of currently
traded equities which causes to a survivorship bias. This is another reason of this
increasing trend in the number of included companies in the market during the

study.

In the next stage, I determined the stocks which has negative price-to-earnings
ratios for the each examining year, [ excluded the stocks where negative price-to-
earnings ratio is available in the market and I was left only with 212 stocks for 2016
and 176 on the total of 17 years’ average (the average of 17 years was 233 in the
prior form). As the excluding factor is negative, the average of P/E values increased
each year correspondingly. In addition, it is also observed that these number of
negative P/E stocks has an increasing trend in 2001, which is 42% in percentages
on the market, can be described by virtue of 2001 Crisis in Turkey. In 2001 market
experienced large losses by the results of the devaluation of the Turkish Lira and it
was the worst performing year of ISE. Below the Figure 4.1. and Table 4.2., the
change in stock number after the elimination of negative P/E stocks and the P/E
averages demonstrated on yearly basis. In addition, table includes the total number
of negative P/E stocks in the market, and their weight on yearly basis. It is observed

that there were approximately number of 57 negative P/E stocks over 17 years.

Figure 4.1. Number of the P/E Stocks Subject to Test
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Table 4.2. The Effect of Negative P/E Factor

Number of Negative P/E
Number of P/E | Average P/E Negative P/E Stock in Total
Years | Stocks Ratios Stocks (in Percentages)
2000 144 12,95 31 18%
2001 104 17,37 74 42%
2002 129 34,04 48 27%
2003 139 59,65 41 23%
2004 151 24,30 44 23%
2005 163 32,04 41 20%
2006 160 22,25 52 25%
2007 183 41,37 40 18%
2008 152 13,26 72 32%
2009 167 38,09 60 26%
2010 196 46,43 46 19%
2011 201 225,97 58 22%
2012 213 166,06 64 23%
2013 213 39,80 77 27%
2014 244 38,75 55 18%
2015 229 20,50 72 24%
2016 212 33,59 89 30%

Then, lists are ranked by their year-end P/E and B/M ratios for each year. At this
stage of the study, portfolios are formed for 10 companies each year as stated in
“Data and Methodology” section. Following this, top and bottom 20 and 30 are
grouped in order to construct extended samples of the study. The average on price-
to-earnings value of top 10 companies (HP/E of first sample) were 718,3, only two
years (2011 and 2012) experienced extreme values of P/E caused by the values of
HATEK and ANELE equities (please refer to the Appendix 12-13), whereas the

behavior of bottom 10 stock were more stable, fluctuated between 0,8 and 4,6.

As the sample enlarged to 20 equities, the average of the B/M and P/E price-to-
earnings ratios increased (decreased) for low P/E stocks (high P/E stocks). For this
second sample, the average P/E values were 388,5 for high value stocks, 3,0 for low

value stocks. Average values of 30 equities sample were 270,0 and 3,6 respectively,
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as this sample is closer to the market, the decrease in volume of high P/E effect was
expected on the averages. Yearly P/E averages of samples are as follows. For the
below demonstration on Table 4.3., P/E averages of portfolios are documented
under two main classification according to the investment strategy of this study.

Please remind that low P/E stocks bought instead of shorted high P/E stocks.

Table 4.3. The Average P/E Values of Portfolios

Shorted Portfolios Long Portfolios
10 Stock |20 Stock |30 Stock {10 Stock |20 Stock |30 Stock
Years | Sample |Sample |Sample |Sample |[Sample [Sample
2000 109,15 66,17 4791 0,83 1,17 1,45
2001 102,98 64,53 47,83 141 2,19 2,67
2002 334,84 183,67 128,91 1,16 1,76 2,26
2003 682,71 361,20 247,88 1,12 1,94 2,65
2004 175,21 110,59 82,38 2,36 3,31 3,96
2005 229,10 150,74 113,13 4,64 5,90 6,75
2006 170,49 103,89 78,12 2,74 3,97 4,54
2007 497,85 281,65 198,74 2,65 3,78 4,41
2008 83,84 55,30 43,08 1,14 1,58 1,97
2009 407,88 231,11 164,29 2,57 3,52 4,09
2010 486,81 294,39 215,43 3,15 4,67 5,63
2011 | 4.187,93| 2.147,42 | 1.447,13 2,68 3,50 4,03
2012 | 3.161,93| 1.621,41 | 1.096,07 2,70 3,87 4,78
2013 525,09 297,54 211,46 2,00 2,61 3,29
2014 557,71 310,09 221,13 1,25 2,01 2,67
2015 122,07 89,61 74,25 1,54 2,04 2,54
2016 375,13 235,13 171,48 2,15 2,88 3,52

The change between B/M ratio portfolios were more consistent compared to P/E
results. All values were likely remained in between 0,1 and 0,5 where average book-
to-market values were 0,2, 0,2 and 0,3 on low B/M portfolios for the first, second
and last model respectively. On the other hand, average of 2000 and 2001 were high
compared to other years of high B/M portfolios and 17 years average were 33,8 ,
18,22 and 12,9 respectively for the first, second and last portfolios.
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The following Table 4.4. shows the details of the yearly average values of all book-

to-market portfolios.

Table 4.4. The Average B/M Values of Portfolios

Shorted Portfolios Long Portfolios
10 Stock |20 Stock |30 Stock |10 Stock |20 Stock |30 Stock
Years |Sample |Sample |Sample |[Sample |Sample |Sample
2000 0,32 0,43 0,53 209,22 107,25 72,87
2001 0,23 0,32 0,38 206,06 105,00 70,97
2002 0,13 0,23 0,31 7,58 5,18 4,18
2003 0,24 0,33 0,39 7,40 5,02 4,11
2004 0,19 0,27 0,34 103,25 52,64 35,67
2005 0,13 0,19 0,23 2,94 2,19 1,85
2006 0,15 0,22 0,26 2,46 2,10 1,87
2007 0,14 0,19 0,23 2,48 2,05 1,83
2008 0,18 0,33 0,44 5,39 4,72 4,37
2009 0,18 0,25 0,28 2,73 2,29 2,07
2010 0,08 0,14 0,18 2,01 1,76 1,60
2011 0,09 0,16 0,21 2,96 2,61 2,36
2012 0,10 0,15 0,18 2,72 2,49 2,29
2013 0,13 0,17 0,20 3,87 3,33 2,99
2014 0,11 0,15 0,18 4,50 3,49 3,05
2015 0,10 0,13 0,17 4,79 3,94 3,48
2016 0,08 0,12 0,16 4,39 3,71 3,24

4.1. RESULTS FOR P/E PORTFOLIOS

In order to obtain gains or losses on yearly basis, high P/E portfolios comprise of
top 10 stock shorted each year and 10 stocks including low P/E values bought
instead of these shorted companies as an invesiment strategy. The revenue or loss
on short compared with long amounts and it is observed that gain recorded in 13

years of the study, and loss occurred only in other 4 years.
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Further investigation is made to examine characteristics of such earnings. In 12
years on average of all portfolios, shorted stocks do not record a loss on the market.
Since such portfolios do not record a loss, we may accept this situation as a loss
from our point of view. Because, if we owned these stocks instead of dispose them,
we could hold a gain. In despite of the loss recorded on shorted portfolios in 10
years, their loss covered by long positionings on high P/E portfolios. It is observed
that low P/E stocks perform better than high P/E portfolios on the market as the
strategy provided profitable results. In other words, low P/E assets rise in value
more compared to high P/E’s. Below at the Table 4.5., the performance of the first
portfolio, including in positions on short and long, and yearly gains are stated. The
HP/E symbol is used for shorted portfolios including stocks in the top 10 and the
LP/E symbol is used for long portfolios in the bottom 10 at following. Please remind

that the below table presents values in percentages (%).

Table 4.5. Yearly Performances of First P/E Portfolio

10 Sample Results in %
Years | Short(HP/E) | Long (LP/E) | Gain-Loss
2000 39,3 374 -1,9
2001 -10,7 4,9 15,6
2002 -4,8 83,1 87,9
2003 42,9 145,3 102,4
2004 52,1 72,7 20,7
2005 -12,6 7,1 19,7
2006 21,9 55,5 33,5
2007 -51,2 -34.6 16,6
2008 64,4 153,9 89,5
2009 133,1 97,2 -35,9
2010 -33,2 -29.4 3,8
2011 17,1 94,3 77,2
2012 -35,6 -5,5 30,2
2013 54,5 34,6 -19,8
2014 23,2 -3,5 -26,6
2015 5,6 35,5 29,8
2016 5,1 83,1 77,9
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As per Table 4.5. above, it is already obtained a gain on shorts of first portfolio as
they recorded a loss on average market values in 6 years. Moreover, 2007, 2010,
2012 and 2014 saw loss for long portfolios. 2007, 2010 and 2012 recover these
losses by the gain in short selling whereas 2014 could not tolerate and saw a loss in
overall. On the other hand, 2009 and 2013 longs were lower in absolute value

compared to shorts, therefore it causes losses in large amounts, especially in 2009,

For 20 companies, the results were quite similar. Only three years recorded loss
including 2009, 2013 and 2014. In 2014, the decline in the performance caused
mainly by the loss in long position. Moreover, 2007 and 2010 saw major loss from
long, especially 2007, but these are tolerated by the significant gain from the short-
sell strategy where short on 2007 almost doubled in absolute value corresponding
to their loss amount. Although the loss of long in 2010, the high income in short
sale increased the declined amount and a pretty good revenue made in total. 2001,
2005 and 2012 also made a total gain from short selling activities although the
profitability of the long was not high.

When looking the first and second portfolio, it is seen that yearly performances
were much higher on the second sample comprising from 20 stocks. One reason
was that the pick in 2004 positively affected by the good returns of one-year period
of TSKB TI Equity (393%) which can be included in 20 ranking but not in 10
ranking. Both portfolios present superior long performances in the year 2008 which
mainly obtained by THY AO TI Equity which is ranked two in the list and provided
one year return in proportion to 410% between 2008 and 2009. These outcomes
may be referred to the diversification effect. As our strategy is established based on
more diversified portfolios with smaller portion in each stock for the second case
in order to minimize the risk on the portfolio, our compound gain of the 17 years-
end were better. You may find below the details of the yearly outcomes for P/E
positions comprising 20 equities. Results on the Table 4.6. described the values in

percentages (%).
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Table 4.6. Yearly Performances of Second P/E Portfolio

20 Sample Returns in %
Years | Short(HP/E) | Long (LP/E) | Gain-Loss
2000 44,5 52,5 8,0
2001 -7,1 0,7 7.8
2002 21,8 61,4 39,6
2003 45,0 108,6 63,6
2004 58,4 1774 118,9
2005 -10,3 1,2 11,5
2006 17,0 33,1 16,1
2007 -51,5 -32,6 18,9
2008 91,2 155,7 64,4
2009 93,1 83,3 -9.8
2010 -30,1 -10,6 19,5
2011 18,7 65,6 46,9
2012 -23,5 4,1 27,6
2013 48,1 43,1 -5,0
2014 0,4 -1,7 -2,2
2015 10,9 25,7 14,8
2016 7,9 63,8 55,8

Where the number of stock included in the portfolio enlarged to 30 equity in the
last sample, 60 companies are included to study each year. Only two years
experienced loss on long for the last portfolio. Although the loss on long in 2007
and 2010, disposal stocks of shorted companies produce better results in absolute
value, therefore no loss recorded at total. Furthermore, 2005, 2007, 2010 and 2012
experienced good performing short sells (as these years saw losses on shorts in the
market) and hold a significant role on the gain. According to the total performances
of year-end returns, only three years including 2001, 2006 and 2014 gave losses. In
all cases, the gain on the long portfolio could not tolerate the loss occurred from
short activities. In addition, 2004 and 2008 experienced really good performing

long positionings.
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Comparing the last sample with the first and second, it is clearly seen that portfolios
including 30 equity shorts provided higher level of losses than other both portfolios.
Also gains on long positions were lower. This can be explained by the fact of
portfolio size. As the last portfolic enlarged to 30 number of stocks, accordingly a
closer value to the market expected depending on the market behavior. Although a
sample size 20 help to minimize the risk and provide higher returns, the number of
30 company sample placed the investment in a lower level of total return. A
portfolio enlarged to 30 number of company was too big in size to differ from the
market and the effectiveness of P/E ratio on the portfolio lost its efficiency on the
market. Below in the Table 4.7. and Figure 4.2., details are illustrated on P/E

portfolios including 30 companies.

Table 4.7. Yearly Performances of Last P/E Portfolio

30 Sample Returns in %
Years | Short(HP/E) | Long (LP/E) | Gain-Loss
2000 40,4 62,0 21,5
2001 13,8 0,9 -12,8
2002 25,9 59,6 33,7
2003 43,7 93,4 49,7
2004 60,9 151,7 90,9
2005 -6,2 3,9 10,1
2006 26,1 25,7 -0,3
2007 -51,8 -36,1 15,7
2008 103,9 154,2 50,4
2009 71,2 72,3 1,1
2010 -27,2 -0,4 26,8
2011 26,3 59,6 33,2
2012 -27,1 4,3 314
2013 35,7 41,7 6,0
2014 9.6 4,8 -4,7
2015 10,7 30,5 19,7
2016 14,7 59,6 44,9
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Figure 4.2. Comparison of the Yearly Performances of P/E Portfolios
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In order to have a better understanding on the multiperiod gain as the strategy is
hold in multiperiods, the gain presented hereinafter by the assumption of 1 TL initial
investment in the base year 2000. Please remind that this stage is performed to
present results from an easier perspective as detailed in “Data & Methodology”
section. In 5 years period, returns of 10 and 20 samples were approximately same,
but the performance of 30 stock sample were lower which corresponding 72% of
10 stock and 69% of 20 stock portfolios. The result was TL 4,46 for TL 1 invested
on the last sample. The return on the first and second portfolios were 6,23 TL and
6,49 TL respectively. At the end of 2010, the outcomes of interval was more
explanative and gives an opportunity to compare efficiency of P/E factor. In 10
years, these amounts increased to 12,22 TL, 15,88 TL and 9,91 TL on the 10,20 and
30 stock portfolios respectively. In percentages, first sample increased 96% during
the second half of 10 years. Massive increase corresponding to 145% realized in
the second portfolio for the second half of 10 years and 122% for the last sample
during the same period. This means, rising acceleration is preserved. Below

Table.4.8. demonstrates the change in percentages.
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Table 4.8. The P/E Portfolio Performance Between 2005 and 2010

2010 (in TL) | 2005 (in TL) | Change (%)
10 stock 12,22 6,23 96%
20 Stock 15,88 6,49 145%
30 stock 9,91 4,46 122%

Moreover, superior performances are observed in 2002, 2003 and 2008 for the first
sample {One-year returns were 88%, 102%, and 89% respectively). The highest
gain recorded in 2004 equaled to 119 % on the 20 company sample which is actually
the highest performance of all yearly gains among all type of portfolios. Second
highest value was 64 % and observed in 2008 on this sample. The volume of the
gains in the change was positively higher compared to the change in losses between
first and second sample results, therefore the curmulative return of 17 years for 1 TL
invested was 49 TL, corresponding to positive improvement of 29% compared to

first portfolio. You may find below at the Figure 4.3. and Table 4.9. the details and

fluctuations of these multiperiod amounts on all models.

Figure 4.3. Multiperiod P/E Returns for 2000-2016
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Table 4.9. Multiperiod P/E Strategy Returns

Years | First Sample (in TL) | Second Sample (in TL) | Third Sample (in TL)
2000 0,98 1,08 1,22
2001 1,13 1,16 1,06
2002 2,13 1,63 1,42
2003 4,31 2,66 2,12
2004 5,20 5,82 4,05
2005 6,23 6,49 4,46
2006 8,32 7,54 4,44
2007 9,70 8,96 5,14
2008 18,38 14,73 7,73
2009 11,78 13,29 7,82
2010 12,22 15,88 9,91
2011 21,66 23,33 13,21
2012 28,19 29,77 17,36
2013 22,59 28,28 18,40
2014 16,58 27,67 17,53
2015 21,53 31,75 20,99
2016 38,30 49,47 30,42

All portfolio performances maintain their level of returns and positionings of 17
years. For instance, last portfolio is always provided worst results on the all years
tested, no such year of last sample was higher than first sample on the multiperiod
gains. This means the strategy provided consistent results. The values of 1 TL
invested were 38 TL, 49 TL and 30 TL respectively at the end of 2016. In the last
year of the study, portfolios provided efficient results. The progress of last 6 years
from 2010 to 2016 were visually high compared to second 5 year period between
2005 and 2010. 10 stock portfolio perform 213% rise, 20 one was with 212%, and
the last sample showed 207% pick. In addition, portfolios recorded 76%, 100%,
112% improvement respectively during the third 5 years period between 2010 and
2015. You may find at the below Table 4.10. and Table 4.11, the change in

percentages.
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Table 4.10. The P/E Portfolio Performance Between 2010 and 2015

2015 2010 Change (%)
10 stock 21,53 12,22 76%
20 Stock 31,75 15,88 100%
30 stock 20,99 9,91 112%

Table 4.11. The P/E Portfolio Performance Between 2010 and 2016

2016 2010 Change (%)
10 stock 38,30 12,22 213%
20 Stock 49,47 15,88 212%
30 stock 30,42 9,91 207%

One common characteristics of all P/E tests was that best performances are
produced during 2003, 2004, 2008 and 2016. On the contrary, losses are monitored
in 2009, 2013 and 2014 prominently.

4.2. RESULTS FOR B/M PORTFOLIOS

Other explanatory variable subject to test market efficiency was book-to-market
ratio. During the study, it is observed that investment strategy based on book-to-
market portfolios present more profitable results. Yearly losses are seen only in two
years which are 2009 and 2014 on all samples and these are mainly caused by short
selling activities. First sample longs showed minor losses in general. Although 2009
gave a really good performance from long positions, shorted companies made a
better place on the market resulting a loss in total. On the other hand, results of 2008
and 2016 were preferable as their one year period returns were almost higher than
five times of other years’ average. One year period returns of these portfolios for
the first, second and last portfolios were 173%, 151% and 132% on 2008, whereas
124%, 67% and 56% on 2016 respectively. That is to say, these two years were the
main reasons of the success on the multiperiod gain on 17 year-end period. Below

at Table 4.12., one-year period returns of the first portfolio are given. The LB/M
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symbol is used for shorted portfolios including stocks in the bottom 10 and the
HB/M symbol is used for long portfolios in the top 10 for the below demonstration.

Table 4.12. Yearly Performances of First B/M Portiolio

10 Sample Returns in %

Years | Short(LB/M) | Long (HB/M) | Gain-Loss

2000 14,8 65,9 51,1
2001 -31,9 6,3 38,2
2002 41,3 78,8 37,5
2003 36,1 96,1 60,0
2004 48,6 80,6 32,0
2005 -11,4 7,4 18,8
2006 21,2 41,4 20,2
2007 -31,8 -0,8 31,0
2008 54,0 226,8 172,8
2009 115,5 103,4 -12,1
2010 -21,7 -16,3 54
2011 20,8 30,3 9.5
2012 -26,5 -2,8 23,7
2013 9,0 25,6 16,5
2014 23,9 -8,9 -32,8
2015 -7,2 23,4 30,7
2016 23,6 147,6 124,0

As per the above table, shorted portfolios made a loss on the market in number of
6 years (2001, 2005, 2007, 2010, 2012 and 2015) which provide gain to the first
portfolio including 10 companies, whereas long positions recorded losses in 2007,
2010, 2012 and 2014. Except 2014, all these losses tolerated by gains on shorts,
achieving a positive value when sum up. Although the gain on the long in 2009, a
loss recorded in the year-end performance as a result of higher losses on shorts for
each portfolio. It is also observed that there was a significant performance on the

long of 2008, almost four times greater than the total 17 years’ average.
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Only the number of two years recorded a loss on the strategy based on 20 companies
caused mainly by the bad performing shorts. On yearly performances, 2008
provided a significant return, whereas 2009 was the worst performing case. In 2009,
disposal on shorted companies could not detected well by B/M value and provide
significant returns compared to market which causes a significant loss on the
portfolio. These stocks with ticker symbol were ASLAN TI Equity, BURCE TI
Equity, KENT TI Equity and AFYON TI Equity (you may find the details in

Appendix 27) and were main reasons of the decrease on the portfolio.

Table 4.13. Yearly Performances of Second B/M Portfolio

20 Sample Returns in %

Years | Short(LB/M) | Long (HB/M) | Gain-Loss

2000 40,1 76,2 36,2
2001 -25,5 -2.4 23,1
2002 32,2 66,6 34,4
2003 444 74,2 29,8
2004 51,7 130,7 79,0
2005 -0,7 3,0 3,7
2006 10,7 344 23,7
2007 -40,7 -24,7 16,1
2008 424 193,1 150,7
2009 118,1 76,4 -41,7
2010 -29,3 -10,2 19,0
2011 12,9 26,8 13,9
2012 -20,6 24 22,9
2013 15,1 41,8 26,8
2014 22,4 -0,3 -22.8
2015 -6,4 18,6 25,0
2016 18,1 84,6 66,5

In the second sample, gains on shorts are tracked in the same years as the first
sample. However, additional 10 companies on the second sample performed
unsuccessful long positions on average compared to first sample and it is effected

the profitability of second sample in a negative way. In addition, longs on these
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additional 10 companies, the number of 7 provided losses in 2005 (Please refer to
Appendix 23).

The last sample buyings were closer to the first portfolic on average compared to
second sample. Although the yearly losses are tracked in the same years on all
portfolios, the last portfolios’ were seem to be lover. Losses on buyings only were
in three years which are 2001, 2007 and 2010. However these are tolerated by
successful releases with shorts. Moreover, other years where gains recorded on
shorts were 2012 and 2015 as like in the first and second sample. Table 4.14. shows
the one-year period returns of the last portfolio subject to study and Figure 4.4.

provides a comparison of year-end returns of each portfolio.

Table 4.14, Yearly Performances of Last B/M Portfolio

30 Sample Returns in %

Years | Short(LB/M) | Long (HB/M) | Gain-Loss

2000 34,9 103,2 68,3
2001 -21,2 -1,5 19,7
2002 26,0 73,0 47,0
2003 41,9 76,5 34,6
2004 60,7 150,7 90,1
2005 0,2 12,8 12,6
2006 17,1 36,3 19,2
2007 -43,2 -34,1 9,1
2008 60,5 192,3 131,8
2009 82,6 70,3 -12,3
2010 -25,5 -11,2 14,3
2011 16,8 27,7 10,9
2012 -14,2 0,2 14,4
2013 23,1 42.8 19,8
2014 11,0 1,5 -9,5
2015 -6,1 20,3 26,4
2016 21,1 76,6 55,5
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Figure 4.4. Comparison of Yearly Returns of B/M Portfolios
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The last sample multiperiod gains were better than second sample, affected by
higher level of revenues till 2009. Although the performances on the last sample
give better returns than second sample, they do not perform as good as the first
sample. Moreover, superior performances are observed in 2008 on each models.
The highest return was for the first portfolio which is 173% in 2008 and this was
also the best success of the strategy. One significant reason on the multiperiod gains
was also the pick in 2008, whereas 2014 decreased the compound returns. The
summary of results are given in below Table 4.15 and fluctuations over 17 years on

multiperiod gains are shown at the following Figure 4.5,

Figure 4.5. Multiperiod B/M Returns
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Table 4.15. Multiperiod B/M Strategy Returns

Years | First Sample(in TL) | Second Sample(in TL) | Third Sample(in TL)
2000 1,51 1,36 1,68
2001 2,09 1,68 2,01
2002 2,87 2,25 2,96
2003 4,60 2,92 3,99
2004 6,06 5,23 7,58
2005 7,20 5,42 8,54
2006 8,66 6,71 10,17
2007 11,34 7,79 11,10
2008 30,93 19,53 25,73
2009 27,17 11,38 22,57
2010 28,64 13,55 25,80
2011 31,35 15,44 28,61
2012 38,77 18,97 32,72
2013 45,18 24,05 39,19
2014 30,36 18,58 35,46
2015 39,67 23,22 44,84
2016 88,84 38,68 69,75

In 5 years period ended in 2005, 1 TL ended with a value of 7 TL for the first B/M
sample and 5 TL and 9 TL for second and last portfolios respectively. During the
second 5 years period between 2005 and 2010 these amounts (7, 5, 9 TL) reached
to 29, 14 and 26 TL respectively. Despite of the pick in 2008, the increasing
percentage of the second five years period stood at 298%, 150% and 202% effected
negatively by the loss in 2009. Specifically, compound gain raised with the
proportion to 173%, 151% and 132% respectively in percentages at 2008 compared

t0 2007. Table 4.16 and 4.17 show the change in percentages

Table 4.16. The B/M Portfolio Performance Between 2005 and 2010

2010 (in TL) | 2005 (in TL) | Change (%)
10 Stock 28,64 7,20 298%
20 Stock 13,55 5,42 150%
30 Stock 25,80 8,54 202%
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Table 4.17. The B/M Portfolio Performance Between 2007 and 2008

2008 (in TL) | 2007 (in TL) | Change (%)
10 stock 30,93 11,34 173%
20 Stock 19,53 7,79 151%
30 stock 25,73 11,10 132%

4.3. SIMILARITIES AND DIFFERENCES

One of the common characteristics of P/E and B/M strategies monitored during
2008 as it provided significant level of one-year period return for both predictive
variables. Another similarity observed in 2009 and 2014. Both years recorded losses

and were worst performing ones among all.

During 17 years period, B/M portfolios represents better gains for first and last
sample than P/E portfolios. P/E returns were approximately 43% of B/M’s on the
first sample including 10 company strategy. To have a better understanding on
figures, the assumption of 1 TL investment in the year 2000 ended with a value of
89 TL on the B/M, whereas P/E stocks remained at the level of 38 TL on the first
case. The volume of multiperiod gains was lower on the last sample at the P/E side,
whereas last sample of B/M strategy hold a good position within the study’s’
framework reaching up to 70 TL of the 17 years-end multiperiod return on initial
invested 1 TL assumption. Regarding both situation, where the sample amount
increased to 30 sample, the gap between P/E and B/M outcomes become distinct,
the performance between two variables achieved the level of 129% difference

(Outcome of the P/E was 30 TL on the same sized sample).

On the contrary, second P/E sample showed better performance during 17 years
compared to B/M stocks. 1 TL reached to 49 TL on the P/E cumulative gains,
whereas B/M stood at the value of 39 TL. This interval equals to 28% difference

between both 20 company figures.
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P/E portfolios including 20 stocks provide better returns than 10 company sample
in almost every years on compound results. This position is a signal of the
importance of the diversification and draws the inference that diversified portfolios
showed superior performance on P/E side. However, the 30 company strategy was
not profitable compared to 10 stocks portfolio. This may be a result of decreasing
effectiveness of P/E decrease on the portfolio as the portfolio enlarged and the

results are converged with the market.

However, B/M portfolios held different features. It is observed that 10 stock
portfolio give severely better returns compared to 20 stock portfolio. Although an
increase occur on returns between 20 and 30 sample, 10 company sample where
book-to-market effect widely seen overperform these two cases of study. However,
the last sample presented more profitable results unexpectedly compared the second
sample. Below on the Figure 4.6., the fluctuations of yearly B/M returns are

demonstrated.

Figure 4.6. Yearly Returns of B/M Samples

Yearly Returns of B/M Samples

=10 Sample ={l=20 Sample -30 Sample

200

50

=50
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As detailed in introduction section, these ratios helps to determine the market value
of a company relative to its actual worth. The B/M ratio use book value to
differentiate between the true value of a publicly traded company and investor
speculation, whereas price-to-earnings ratio make this operation by considering a

company’s earnings.

In this respect, it is also interpreted that book value of a company is more useful
and a better metric than earnings when assess whether the stock of a company is
over or undervalued. On the other hand, price-to-earnings ratio better reflect when
explaining a companies’ actual worth as it is harder to capture valuation factors on
the market. An investment strategy established by book-to-market ratio reveals

higher returns on cumulative forms.
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CONCLUSION

Efficient Market Hypothesis states that prices are already adjusted to new
information in the market and no investor has the ability to establish a successful
investment strategy in order to obtain superior returns as they show a random
behavior. Therefore, it is indicated that an investment model or a strategy based on

predictive indicators are useless due to the market efficiency.

In this paper, I examined the relationship between financial indicators and ISE stock
returns for 17 years period between 2000 and 2016. In this respect, price-to-
earnings and book-to-market ratios are used as predictive variables for possible
profitable investment opportunities. The aim of this paper is to provide an evidence
for the predictability of ISE stock returns and asses the existence of the stock market
anomalies in ISE. The study highlighted to four main objectives; is there a
predictive relation of financial indicators with return behaviors; which indicator is
more powerful at explaining if a relation exist; the ability of an investment strategy

to obtain superior returns; and the validity of Efficient Market Hypothesis in ISE.

As per the study’s approach, it is enough to record a gain as our portfolios are
constructed with zero initial investment. Based on the outcomes, our investment
strategy was successful and give high profit even on the case including minimum
level of return. Except of the number of two years, B/M strategy provide positive
one-year returns for all size of portfolios. On the other hand, losses on P/E portfolios

are seen in 3 years on average among total 12 years tested.

The fact that higher returns on the second P/E portfolios (including 20 company)
than first (including 10 company) can be explained by the benefit of diversification.
As our strategy is established based on more diversified portfolios with smaller
portion in each stock for the second case in order to minimize the risk on the
portfolio, our total multiperiod gain of the 17 years-end were better. Further, as the

portfolio size enlarged to 30 equities on the strategy, the effectiveness of P/E
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decreased on the portfolio results and lower level of returns are obtained. Probably,
the number of 30 company was too big in size and remain poor to differ from the
market and diversification lost its influence on the strategy. However, B/M
portfolios demonstrated different characteristics. First B/M portfolio (including 10
stocks) where B/M effect widely seen give severely better returns compared to
second (including 20 stocks) and last portfolio (including 30 stocks). This can be a
result of significant B/M effect on the ISE. On the other hand, the last sample
presented more profitable results compared the second sample unexpectedly on

B/M side. This is the unclear area of this research.

Cumulative outcomes on Table 5.1. demonstrate that long-term investment on the
B/M portfolios limited to 10 stocks presented the most productive results. Most
expanded B/M portfolios (including 30 stocks) provide better results even from the
best performing P/E portfolios (including 20 stocks), whereas most expanded P/E
strategy illustrates worst performing sample, however the strategy was still very

profitable.

Table 5.1. Comparison of Multiperiod Gains

Years [0 PAL Stoek 20 P/E Stoek 30 P/ Stock T B/AM Stock 200 B/AM Stock 30 B/AM Stock
243Hy 0,98 1,08 1,22 1,51 1,36 1,68
24301 1,13 1,16 1,06 2,09 1,68 2,01
20412 2,13 1,63 1,42 2,87 2,25 2,96
20413 4,31 2,66 2,12 4,60 2,92 3,99
2itd 5,20 5,82 4,05 6,06 5,23 7,58
205 6,23 6,49 4,46 7,20 5,42 8,54
24K 8,32 7,54 444 8,66 6,71 10,17
2007 9,70 8,96 5,14 11,34 7,79 11,10
2008 18,38 14,73 7,73 30,93 19,53 25,73
20019 11,78 13,29 7,82 27,17 11,38 22,57
20100 12,22 15,88 9,91 28,64 13,55 25,80
21 21,66 23,33 13,21 31,35 15,44 28,61
24412 28,19 29,77 17,36 38,77 18,97 32,72
2013 22,59 28,28 18,40 45,18 24,05 39,19
2014 16,58 27,67 17,53 30,36 18,58 35,46
2015 21,53 31,75 20,99 39,67 23,22 44.84
26 38,30 49,47 30,42 838,84 38,68 69,75
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Figure 5.1. Comparison of Multiperiod Gains

Comparison of Multiperiod Gains
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These findings demonstrate that potential profitable opportunities can be captured
by provided investment strategy during the study which established on book-to-
market and price-to-earnings values. Another inferential comprehension of the
study is that book-to-market ratio is a stronger financial indicator for the valuation
metrics of ISE stock returns than price-to-earnings ratio. As B/M dominate over
P/E, it can be concluded that B/M has a stronger predictive power in order to reach
more profitable returns. However, both indicators are able to explain the valuation
metrics and hold significant relation on success according to the findings of the
study. The outcomes of the study direct financial audiences to construct their
strategies based on both price-earnings and book-to-market ratio for the potential
profitable stock returns in the ISE since these indicators plays a major role for the
future behavior on returns. In this respect, results are comply with the general view

on evidences of international markets.
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According to the market efficiency, an investor does not able to earn high profit in
an efficient market by using an investment strategy which based on the analysis. In
this respect, evidences of this study are not consistent with market efficiency. It can
be concluded the trading strategy based on investment in stocks with high B/M or
low P/E values was successful and this is a signal for existence of anomalies in the
ISE. It is also shown that stock performances are not independent and ISE is an

inefficient market.
Findings of this study suggests that future research on the ISE market efficiency

might benefit from examining the relation between B/M and P/E values of stocks.

Outcomes also reveals that profitable strategies can be a consistent phenomena.
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APPENDIX

APPENDIX 1: P/E RESULTS IN 2000

Brquity N ame
TUKAS TT Equity
BSOKET1 Fquity
ARSAN T Fquity
PENGD T Fquity
TEENFEO TE Fquity
DERINETT FEquity
1ZMDC T1 Fquity
YYAPLTE Fguity
BANVTTI Equity
BRY AT TT Equity
SIS Equity
AKCNS 11 Equity
MGROS T Equity
BOYP T Eguiry
CMENTTI Fyuity
BUCIM 1] Equiy
MERKO TT Fquity
EGSER TT Eguits
METRO TT Equity
ALRFES T Fquity
ERSU T Fquiy
KCHOL T Equity
CMBTN T1 Eguity
KRSTL T Eguaity
DYOBY T Equity
IPEKETI Equity
LOGO T Fguity
ASELS T1 fguity
HILAS T Fquity
ECILCE Equity

Fighest Prts

2({00
Returns (50)

10 Eqguity
20 Eyuity

Short

Fquily Natne Lowest IYE - Returng (%)
pLYRTY OO T Fguity 0,37 -13,73
ALGYO T Equity 0,44 116,08
36,23 LRI RSN N DTS 0,62 75,40
LR [CBOCTT quity 0,72 -3,88
ADNAC T Equity 0,74 49,39
AKGRT T Equily 0,85 25,25
LR I SK BT Fquay 0,88 23,09
-24,93 RING TSN IR RIS 1,07 46,39
-40,82 RNIAVAFREITHAS 1,28 -27,13
(BRW PETUN T] Eguity 1,34 83,43
HIEVA T Fquits 1,38 -50,77
MRDINTI Equity 1,39] 119,21
ERRE] ANSGR T Equiey 1,47 11,21
B AL] GARAN T Fouily 1,49 103,84
(YRR GUSGR T Equins 1,49 22,58
YGYO T Fquiy 1,51 63,79
PAME] I INSU T Fquity 1,54 125,43
-22,56 VASISRS NN ERITILS 1,55 68,88
34,51 [RINAS T E N EATETHS 1,59 12,00
PP ARY USAS 1] Eqguily 1,61 200,23
p¥BN] (SDEHO T Eguity 1,74 -9,19
FERVA YV ATAS T Equity 1,84 -13,86
[PEY GO LTS T Fquity 1,86 97,37
ARDBNE T Equiy 1,93 74,41
136,47 [N RS S RSMANEITS 1,97 94,04
32,07 NS AR R BEVERY 2,06 129,02
ASUZU T Equity 2,07 -8,37
LR 3R BINK T ey 2,11 93,48
RN BOSSA T Puity 2,25 232,57
MR PN SUT T Fuity 2,30 118,63

374

52,5

62,0

30 Equity

10+ Equity
20 Eguity

30 Egjunty

Yeuarly Gabvloss
- 1,90

8,00
21,55

55



APPENDIX 2: P/E RESULTS IN 2001

[epuity Name
PETR N T Equity
CMIFTNCTT gty
METRO T Fguity
THYAO T ety
ERSUTT Equily
BURCE T Eguiy
TEKTUETT Eguaty
KCHOL TT Equity
ARCLR TI Lguity
MGROS T] Equity
AVGY O T] Equity
ARKCNS T Eguity

KONYA T Equity

PRRKAB T Fquity
IXTAS T Eqguy

SAHOL T Fquity
MRSTIE T Equiy

ANACM T Eguity

BUCIN TT Equity
FILRGZ T Fguity
ARSAN T Equity
YUNSA TT Equity
NTHOL T Bguiy
NETAS TI Fquity
ZORENTI Lguity
GOLES T gty
AYGAZ ] Equity

RENNA T ity

ATERS T Equity
ENTEM T it

10 Equiiy
20 Lguiy
RIVABIUILS

LO Tquity:
20 gty

S0 Lguiny

Highest /L

LI

Returns (Yo

2001

)

[=quity Name
YGYO T Equity

ADNAC T Fquiny

ALGYO 11 Equiy
TSKB T Equity
ARGRT T Equity

MINDIRS T Equity

ALKA T Equity
PLEGYO TT Equiy
ANSGR T Jguity

YRGY T Fguity

KOFTPO T ity
ATAGY TT quits
MRDIN T Fepuny
AYEN T Equity

GSDHOCTT Equits
USAS T Fgquiny

BOSSA T Eqguiy
[ZOCN TT Fyuiy

NUGY O T Equity

CLEBIET Fquity
AN T Equiny
ARKENR T FEquity
FGEEN T Eguny
GENTS T1 Eoquiy
BOLUC T Equits
TIRETT Equay

SANKO T Eyuity

YAZIC TI Equils
ADBGR T Equity
BAGES T Equity

Short

Lowest 1%
0,68
0,82
0,98
1,02
1,32
1,62
1,76
1,77
1,81
2,35
2,44
2,59
2,65
2,76
2,90
2,95
3,30
3,31
3,34
3,36
3,40
3,41
3,43
3,52
3,60
3,65
3,78
3,78
3,90
3,93

Returns (96)

Yearly Gain/loss
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APPENDIX 3: P/E RESULTS IN 2002

Equity Name
DEVA T Eguity
PETR M T Eguity
METUR TL quity
KENT T Eguity
BAKAB T Equity
ARSAN TI Equity
KOCHOL T Eguity

MGROS 11 Equity

BOYP TI Equity
LENK T Equiny
KRSTE T Fequity
ARCNS T Equity
ENKATTT Fquity
ABFES T Fyuity
BRYATIT Eguny
ALCTLLTT Fguity
ASLAN T Eguity
ENNEL T Equity
TCELL T Eygtity

YRGYO T Equaty

ESCOM TIHEquity
ARCLK E] Equity
INTENETT Fguity

CNENTTT ity
DURDO LT quiy
ZORENEL Eguity:
IEYHO T Bty

BUCINUTI Equity
GGUB T Equies
HURGZ TI Eguity

[0 FEgqumy

20 quiny
30 Eguy

10 Eguny
20 liguity

30 Lquity

Ilighest P/

2002

Returns (%)

lZquity Name
DOHOL T Equity
SKTAS 1 Equity
YRBNK T Equity
ADNAC TT Eguits
FINBN I Eguity
GSDHO T Equigy
GSRAY T Eguity
ANSGR T Fquits
MNDRS T g ity
ANHY T T1 Equity
ALGYO T Equity
KUTPO T Eqguity

VAKKO FI Fquity

AYENTT Equity
SKBNK T Equiy
CLEBFTT Equity
GOLTS T Eguity
ARGRTTT Equits
ISKE T quity
ADEL T Eguity
USAS TT Fquity
MARTETT Eguiiy
BOSSA T Equiy

ANACNM TT Equity

AKSA T Equity
PREMETT Eguity
CELTEACT] Eyuity
ALCAR T Equiy
EDIE T g uins

KONYA 1T Equity

Short

Lowest P/E Returns (%0)

0,23 114,00
0,48 5,78
0,72 110,91
1,08 110,41
1,13 141,15
1,19 29,27
1,49 72,00
1,62 69,86
1,81 9,76
1,88 167,83
2,01 2741
2,17 21,40
2,23 5,22
2,27 |- 17,82
2,32 46,88
2,41 30,23
2,44 32,79
2,49 136,07
2,59 80,33
2,75 34,32
2,78 61,19
2,84 61,90
2,93 |- 11,93
3,09 198,00
3,18 25,83
3,22 34,33
3,50 58,21
3,60 53,15
3,62 19,23
3,63 61,36

83,1

61,4

59,6

Yearly Gain/loss

87,86
39,63
33,70
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APPENDIX 4: P/E RESULTS IN 2003

2003

Equity Name Fighest P/E - Returns (%) Eyuity Name Lowest PAD Returns (%)
[BIAASN RGN 2.920,00 114,39  UBIOINISIPMNNERITILE 0,31 33,64
EAYSIERMNNERTIEAS 1.860,00 3,04 BINEBRSEINEN 0,64 61,34
LERSUTE Equity 1.265,00 |- 9,26 PNIPRSIDENNECS 0,64 334,80
KIPA 11 Equity 223,82 17,31 INHRANERES 0,92 67,33
ECORINETT 193,75 |- 11,61 NSRS 1,21 152,63
BSOKETI Equity 89,39 64,12 [NGIRSIENTREUIE 1,31 217,09
UNYECTT fquiy 77,64 27,42 RUERYREERETIN 1,38 46,43
PREAR T Equity 68,76 [EX: VA CGSRAY T Eguity 1,44 130,27
BUCIN T Equity 68,49 39,69 EHEMRWINETHE 1,45 249,61
ASLAN TT Equity 60,24 169,70 FARACHRMEREITIES 1,93 160,14
IHEAS TI Equiiy 52,30 |- 7,79 |ESISICISNENETIS 2,00 183,75
IHEVA T Equity 47,44 24,00 BYRWYEN RIS 2,23 10,00
DERINVETE Equity 44,84 RV ([ NBN T ity 2,55 113,87
BRY AT T Equity 40,27 72,12 NRINEREREATHIS 2,68 48,86
TATGH TL Equity 40,05 17,70 JEGIRORNNSTIIS 2,82 77,93
BEREN T Equity 36,87 382,97 MBS ENETTIY 2,84 |- 2347
ALARK T Equity 36,86 (XY N GYO T Equiny 2,85 42,06
VAKKO T Fquity 36,30 [P L I A K SULE TI Equity 2,88 150,77
ULK R T fquity 34,04 |- 26,19 EORICTEISHIUE 3,29 107,21
SO T Lguity 27,94 40,23 BSUSALONINSTTIY 341 6,78
BRMEN T Equity 24,36 11,76  |VASICAYINNRVNIS 3,81 61,50
ADANA T Lguiiy 23,75 54,77 IRAGSHMENETIS 3,81 55,87
BOSSA TI Lquity 23,72 24,68 AU 392 |- 4,04
ALKATL Fyuity 21,79 |- 23,89 RINIEEENEUNN 3,99 98,01
AFEYON T Fquity 21,58 117,70 BEKCANNNNEATS 4,05 31,67
HURGY 11 Fquity IR TRV 1 301G 1T 1quity 4,11 |- 531
MRS T Eguity 19,27 10,26 ROSINERERSII 4,14 70,41
ENUZP T quity 19,14 118,47 HERKONNNEATIY 4,24 135,50
GOODY T Eguiny 18,96 KIT R O N YA T Fguisy 4,27 136,71
CEMTS 1T fquity 18,83 LENGUI A DN AC T Equiny 4,44 49,99

Short l.ong
O Equity! 145,3
200 Fquity 108,6
30 Equity 93,4

Yeardy Gain/loss
10 Fquity

20 Equity

30 Equity
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APPENDIX 5: P/E RESULTS IN 2004

Fguity Name
GEREL T Fyuity
ALKATE Fguny
SODA T Equity
KENTTT Lgquiny
REEAG T Equity
KARSN 1 Eyunty
ASUZU T Equity
ESCOM T Equity
BOYP T Equity
KIPA AT Equity
ASLAN T Equity
CLEBLTT Bquity
PREAB TI Equity
HURGZ T] Eyuily
YATAS T Eguity
TUKAS T Equity

K1NMA 11 Equity

THENA T Fquity

TOASCHTT Equity
KEMSN T Equity
PINSU T Fepuiy

ATAGY 1T FEquity
DGZTE TI Equity

ZOREN 1 Equity
METUR T Equity
TIRECTT Eepuity

VRGYO T Eguity
VAR KO T Equiy

TCELE T Byquiy
ULKER TI Eguiy

10 Lquity’
20 Eguity
S0 Lquiiy

1} [Equits
200 gty

30 Eguny

1 lighest AL

2004

Returns (%)

Equity Namwe

K ERVTTT Equity
SNTTUR T Equiny
NTHOL EL Equity
SKTAS 11 Equity

KRONMD LT Equity

ADNAC T Equity
ARENA T Equity
EREGE T Equity

ARGRT T Eguity
TTRAK T Equiy

PARSN A1 Equiiy
TSK BT Eguiy

KRDMB T Equily

LZNDC T Equity
ANSGRTT Equity
L.OGO T Equity

DEVA T Equiiy

SKBNK T ity
BOSSA CH Equiy
OSRAY T bty
YAZIC T Equily

FENER T Equity
CENTS T Eyuiny

KRDNACTT Equity

TUPRS T Equiy
FINBNTT quity
EGGUB T Eeuiiy
[ZEHCN T Equity
ERBCHS T Equity
USAK T Equity

Lowest PAE Retrns (%)

160,36
0,85 72,50
0,95 6,78
0,97 28,49
271 |- 631
3,20 104,53
3,36 149,26
3,46 59,67
3,61 95,93
3,74 56,20
3,77 233,23
3,98 392,84
4,07 37,47
408 |- 6,55
4,17 66,56
423 | 1.393,50
443 435,84
4,56 155,31
4,62 25,00
4,69 86,54
4,71 132,03
4,91 117,44
4,93 85,24
499 |- 708
5,20 96,53
5,40 299,22
5,41 46,86
5,60 183,95
5,65 9,84
5,73 40,63
72,7
177,4
151,7

Yearly Gain/loss
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APPENDIX 6: P/E RESULTS IN 2005

2005

Bequity Nanwe Flighest P/1E 0 Returns (Yo} Lguiny Nanwe Lowest P/l Retumns (26)

ATERS TT Fguity 1.153,85 |- 18,67 BIRUSIUERETS 1,97 |- 52,63
TERKTU T Eguiy 236,97 |- 38,72 RUARIONINETIN 2,78 |- 7,33
EGSER T Fyuits 132,86 64,52 ENNRGINEIRS 4,87 61,86
BURCE T Equity 127,84 |- 25,61 JROAAEMUREAIUIS 494 70,71
TURKAS TT gty 117,78 |- 21,70 HRIKSISANETEN 5,05 0,81
ZOREN TL Equity 107,37 |- 28,21 [JHESASSNENSIIN 506 |- 2241
PENGLYTT Equity 104,65 |- 19,05 JESIRISISEREANS 5,09 7,60
DENCN T Fquiny 104,13 |- 1547 ESRLEGSINESTILS 522 |- 30,21
REEACG T Equity 103,33 |- 23,13 XSG ESNUREITAY 5,29 14,53
KRDMIBTT Equity 102,24 0,00 PETUN T1 Equits 6,12 28,26
NARTLT Equity 99,25 |- 21,36 ELHSVaSHMINEIS 6,29 |- 20,40
FNEZP T Eguity 92,40 2,68 PBYLNSLN NS 6,34 10,10
KENT T Feuity 87,95 |- 14,68 [LUASAMHSRINITIS 6,48 8,01
KRDNMA T Equity 84,83 IKIVEIN DO AS T Equity 6,76 |- 10,78
METRO T Equity 67,87 41,67 EHIENIREBREANIE 7,24 5,49
ANEN T Eguity 66,99 |- 21,17 RUNERSEINEHTIS 7,35 21,91
GUBRE T Equity 60,28 9,32 RYSATONEREIIN 7,52 |- 27,08
METUR T Equity 59,64 |- 2741 CENTS T gty 7,83 |- 7,48
CMBITN T Equaity 5248 |- 36,81 ISGSY T Eyguiiy 7,90 8,47
KENMA T Equity 52,12 |- 25,37 PBYSARERECTTHS 7,95 |- 34,98
KRDNDTT Equity 46,55 |- ERT I A RENA T Equity 7,96 |- 12,60
KIPA T Fguity 44 96 118,63 REAVAISRN BRI 7,99 1,10
DGZ T Eguity 4454 |- 47,66 FEARHBENIEITIS 8,16 18,05
GUSGR TI Equity 40,75 |- 24,00 FBIESHRYSRRRTNS 8,27 15,30
FCBCT T Fepuity 3794 |- 10,75 REERSHAWINEGE 8,43 8,76
PRK M T Equity 3604 |- 3,52 NERGERRINEIS 8,55 52,78
YREGYO 1! Eguity 3535 |- 33,33 peEERENEATIES 8,71 25,89
DGCGY O T Equits 3146 |- 1538 |ERVARMINESULS 883 |- 2530
VMARKKO T Eguiy 31,00 AT 1° NS LT quiy 8,83 22,73
DEVACTT Eyuity 30,40 LRI [ ORDS T Equity 885 |- 13,48
Short
L0 Fguity 7,1
20 Equity 1,2
30 Fquits 3,9

Yearly Gain/Loss
[0 Equity

20 Equity

30 Lquity
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APPENDIX 7: P/E RESULTS IN 2006

Eqguity Name
BEREN T Equity
VESTE FL Equity

GLRYFLTE Fquity |

MUETROTI Equits:
KIENTTT Lguity
ESCON T Eguity
KUTPO T Eguity
GUSGR T FEguity
THREETT Equity
RYSAS T Eguiry

VAKKO T Equity

NTHOL T Equity
MGROS T1 Eyguiy
DITAS T quiy
EMEZP T Egunty:
MIPAZTI Fguity

DENCM T Equity

ANFIYT T Equiny
CCOLA TE Eguity
[CBCT T Equity
TOASOTE Eyuiy
PREAB T Lquity
DOAS [T Equiy
ALGYO T Fyuuy
TFHNVA T Equiy
ECILC TT Eqguity
BINAS T Eguity
ATAGY TI Equity
NETAS T Fguity

ANACM TI Zquity

[0 laquiy
20 Equity

30 Eguiy

10 Equity
20 Lquity

S0 Equity

iHighest P/E

Retrns (%

Short

2000

Fguay Nanwe
ADNACTT Fquity
USAS TT Equity
GSRAY T Fquity
TRCAS TI Equity
AYOAZ T Equity
KRDMD T g uity
ERBOS TT Fqguiiy
TSPORTT Fequiy
PXOHIOL T quity
AGYO T] Fquity
COMDO T Equity
GSDDE T Eguity
PETUN TI Equity
FGEENT] Equity
BOTUCTT Equity:
ALCTE T Equiy
BAKAI T Eepuity
BSOKE T Eguity
IPEKE T Equity
CENMTS TI Bty
DGOGYO T gy
YUNSA T Fquity
LINYEC TI Fquis
GENTS T Egrity
TTRAK T Fguity
PARSN TI Eyuiy
[SGSY T gty
SARKY T Equiy
TEHYAQ T Fguity
KONYA T Equity

[owest PP/E

Returns (%)

1,52 2,66
1,70 4,23
2,07 37,06
2,20 38,87
2,67 61,57
2,88 165,38
3,13 66,07
3,40 79,25
3,75 |- 0,45
4,07 49 86
501 |- 5,45
503 |- 3,36
5,04 74,44
5,08 |- 7,05
5,10 |- 2,98
513 1,69
530 |- 28,65
5,39 0,96
5,48 70,83
5,51 7,22
551 |- 6,22
552 |- 14,12
5,58 59,88
5,61 5,49
5,66 27,57
5,71 59,09
572 |- 22,51
575 |- 14,97
5,76 40,98
581 |- 25,44

55,5

33,1

25,7

Yearly Gain/loss
33,53

16,11

- 033
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APPENDIX 8: P/E RESULTS IN 2007

2007
Fquity Name Flighesi /15 Returns (Ya) - Eguiy Nanw Lowest P/ Returns (%)
[HENSIPNNNETTA 2.314,29 |- 72,31 RBISATAtSRENEY 1,02 |- 37,55
FIRETL Equity 960,34 4,85 RN ONUNETIS 1,75 |- 49,21
SILVR T Fyuity 446,81 |- 78,10 JESTIKGMENEIIY 2,11 |- 4577
SANKO L Equity [eaX T S PR XY 1 UR 11 quity 2,28 |- 52,59
KARSN TT Equity [T SR CR N SO (/Y 11T Equity 2,63 |- 36,10
BEREN T Eyuity 222,22 |- 61,75 LSRRGS 2,76 7,45
KUTPO TI Fguity 220,17 |- 52,15 SIS IEREGITIS 2,83 36,55
NSRRI 11560 |- 1525 PNCEAVANNETLE 299 |- 54,18
METRCHTT Equity 101,56 |- 52,31 [SIRSRYSNRETILY 403 |- 51,79
ARSULTT Fyuiy 95,82 |- 59,40 FNYSARSMUNETIE 406 |- 63,29
CELHA H Equity 87,50 |- 21,25 [SNIPIBISMENESTIAY 4,59 (- 69,57
ESCOM T Bquity 83,80 |- 49,72 RKYVEAISNINSTTN 463 (- 5822
ERSUVIT Liquity 75,00 |- 63,10  [OnYUEASRN N RS 4,83 |- 43,52
ARSA T Equity 66,00 |- 40,81 LNSEGINRNIUTS 483 |- 52,55
ALCTL T Equity 63,54 |- 64,56 FRIGHMINETNILE 484 |- 62,52
KENTTT Fquity 62,36 |- 29,32 LLURSNNEAITLY 498 |- 9,88
SNGYO T Fguity 60,58 |- 78,78 [SIVIEINERDNENITIS 5,05 163,64
FAMIZP T quity 58,22 |- 37,38 [IREESRMNNELY 5,10 |- 51,95
OZGYO T Equity 51,08 {- 63,91 BUNRISION NN ETIR 513 |- 74,14
ALGYO T quity 46,40 |- 68,42 RS INEEAITIIS 521 |- 4733
GUSGR T Equity 38,32 (- 29,19 BSIRBIRSHEREES 525 |- 22,35
TATGD T Equity 38,22 |- 60,97 RBRUSSIEENNTT 536 |- 53,80
DGZTE T Eguity 37,15 |- 5134 INSHRHSERRTIHIS 538 |- 23,79
(FIEVA T Equits 3505 |- 74,09 RBGIAARERSIS 558 |- 61,22
SEKFR T Eguity 3502 |- 70,19 pEERPNSHUNETUIS 5,67 |- 33712
RYSAS T Equity 31,88 |- 82,73 aYRIEIBENREAIN 571 |- 33,93
KORDS T ity 29,86 |- 64,56 JECIOARSHINIITIIS 571 |- 66,33
GEREL TT Fguity 2905 |- 4590 JHISHRLNSETIY 5,96 |- 32,25
COMDO T Equity [EPES 13,21 [HOINSCRENES 606 |- 3927
BONP T Fguity 27,17 |- 59,73 ENNENMIPNENESTIIN 6,09 |- 63,77

16 LEquity - 34,6
20 Lquity - 32,6
30 Bquity - 36,1

Yearly Gain/Loss
10 LEguity 16,60
20 gty 18,86
30 Fquity 15,74
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APPENDIX 9: P/E RESULTS IN 2008

Fguity Name
BURCE T1 Fquity
j SARKY 1T Egueny
TANVHL T Equity
BSOKE T Eguiy
OLMIP T Equaty
DERINT T ity
FFENBN T Equity
[CBCT T Equay
DEATE T Equity
ANACN TI Equity
KENT T quity
ASLAN T Equity
ULKER T] Equity
AKSULE T Equity
ASELS TE quuty
LINKCTT Eguity
AYGAZ T Equiy
EREGL T ity
POHOL T gy
BINMAS TT Eqguity
ARCLK T Equity
AFYON TI Equiy
BICINLUTT Equiy
CCOLA T Equity
PRARTTE ity
GUSGR I quity
RUTPO T Equity
FENERTT Equiy
OZGYO T Equity
DGR LTI Equity

LO Equity
20 Equity
30 Lquity

10 Fquity

20 Equity

S FEquity

i fichest P/E

2008

Retumns (%)

Eguiy Nanme

ADNAC T Fquity

THY AC TE Eguity
GSDDE T Equity
DYOBY T Fquity

KROMD T1 Fquity

ISFIN 11 Equity

KROMA TH Equity
KROMEB T gy

[ZNDCTE Eguity

DGOGYO T Equity

USAS T Bguiny
ALGYO T Bquity
ADEL T Equity
[SGSY T Equity

NUGYO T Equity

PREME T Eguity
BAGES T Equity
ISMEN TT Eyguity
CEMTS T Feaity
KAREL T Equity

VKGYO ] Eguity

ARKSA T Equity

PARSN TI Lquity
KCHOL T Equiy
PETUN 1 Equity
GSRAY T Bquity
ANSGR T Fguiy
ALCARTE Equity
SKBNK T Equiy
TOASO T Equity

Lowest P/E Returns (Ya)
0,87 105,58
0,88 409,95
0,88 219,34
0,95 83,34
1,07 104,51
1,26 170,28
1,31 112,15
1,33 111,31
1,42 81,52
1,48 141,30
1,56 82,11
1,73 230,87
1,84 202,50
1,85 106,72
1,99 171,91
2,16 110,37
2,21 69,79
2,24 265,28
2,25 87,68
2,30 247.14
2,42 345,88
2,43 171,60
2,51 84,50
2,61 102,44
2,76 125,88
2,76 34,67
2,77 91,63
2,96 81,28
2,99 158,32
3,27 316,70

lLong
153,9
155,7
154,2

Yearly Gain/loss
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APPENDIX 10: P/E RESULTS IN 2009

2009
Fquity Name Flighest P/E Retwrns (%) Equity Name Lowest P/LE Returns (
DGR LB T Equity SR 54,32  ESRIBIPIEMAR BN 1,27 321,58
FCTEEET] Fguity 791,21 |- 50,87 [SIMAOMENDTINIE 1,92 43,84
PIMAS 11 Fquiny I SN A DNAC T quity 2,22 68,85
RETEAGTT Fguity 345,00 809,63 [IRIBhNEENEAIS 2,47 57,71
KENT T Equity 285,47 300,00 [IRGIOAYCNNNEITIE 2,54 52,73
DURDO T Eequity. RS RN 1111 AS T Eguity 2,55 256,86
GOODY T Equity SRS 90,17 RYRSSATINREIIIS 2,68 21,51
BUCING TI Bquity [ERTAE 1,67 NSRRI 2,69 65,41
LHEVA T Equity 103,67 18,58 RISNENMNNBITIS 3,52 43,21
FNTZE T Legenty 74,51 CIIKIE I A RN A T Equity 3,82 40,08
CEMTS 11 Fquity [EEIRX] 36,47 [EENEINET 3,89 174,03
YATAS T Equity 70,64 21,21 USAK T Equity 3,95 70,83
GOLTS T Equity 60,70 73,46 RBRINERINETIY 4,18 70,06
MAALT T Equity 60,19 81,01 RIS PRSNEAIS 4,32 130,77
BSOKITT Equity 57,95 38,21  IESLEIPE | WRGITAS 4,50 11,46
KRSTL T Equiy 55,00 117,12 JESYARNINESUIY 4,65 6,41
RENMA T Eguity 44,67 46,55 FHSIINGRNN AT 4,72 2,80
BTCIN TL Equity 43,60 22,95 [HENSANEANETITE 4,78 70,36
ANACN T Fyuity 41,93 R I YCGATT TE quity 4,82 93,66
AR ENR T Fquity 37,85 18,76 L NAYPIPNEE Ay 4,90 64,09
DGGYO T Eguity 34,89 54,96 RUBISIENANEIIIS 4,97 28,54
SARKY T Hquity 34,52 53,31  BARGSRAREMIY 4,98 22,98
RYSAS TI Bquits 33,45 |- 3,50  IRRSIPhYNENETITIRS 5,16 53,35
LEGPRO T quity 33,02 46,42 RUSPANINEAITRS 518 115,25
METRO T Fquiny 32,76 |- 27,88 RENSIEAMNNAAUIS 5,20 39,90
MOGROS T Eguity: 32,30 LER 7 | S POR T Equity 5,25 182,60
ICBCT T Equite 27,56 1,89  PENIITEINES 526 |- 1583
PRARTTT Equity 26,22 |- LI M EREKCO T Equity 5,28 |- 7,80
TRFEN T Equiny [T 32,83 PNYOVANRETTS 5,39 52,80
SANKO TE Fguity 25,72 69,86 RIBMEGHERENTIS 5,54 30,48

o)

Short
G Equity 97,2
20 FEquity 83,3
30 gy 72,3

Yearly Guain/Loss
L Lty - 3592
20 Jquity - 9,80
S0 iy 1,05
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APPENDIX 11: P/E RESULTS IN 2010

2010

%) Lguiy Nae Lowest P/E Returns (940)

Fyuity Name ilighest P/ Returns ¢

RRIMBNNARNEITTISN 1.214,86 |- 32,72 [SIBYIONINEIITIY 1,12 2,86
AYRRONENRETIN 1.024.79 |- 52,46 JHECAESNEREAINIS 1,62 |- 48,24
OYASAIONRNERIINS 718,75 |- 20,87 NN Equity’ 2,06 |- 40,54
ARGRTT Eguiy 477,08 |- 28,82 ENSVAVIRIREIITILS 2,13 |- 42,86
BIEREN 1 Equity 34736 |- 34,74 BISAYASHN NS 2,76 |- 26,74
Y AY T] gy 280,60 |- 67,02 BENEVESENEITN 317 |- 36,14
ALCTE T Equity 271,78 |- 11,08  IRRINISIFNNNEIIS 4,15 |- 52,68
DONSIRUNRI 232,11 (- 13,83 [GNBDANREN 455 |- 646
DYOBY 1 Equity 161,47 (- 51,70 ECAESHEREGS 492 |- 26,67
TURKAS T Equiny 133,33 |- 18,97 RALSESHENEINS 505 |- 16,82
GERYH T Fequiy: 129,27 FART O NP 1] quity 5,47 0,20
MISATGA NN 123,53 |- 60,95 RUSEN SHENEUGS 590 |- 3126
MOROS T Equily S e R TR A A RN DA T Equity 6,00 6,08
TEKTUTT Eguity 119,79 |- 29,57 [IRIARSERSEUEY 6,03 |- 4,92
GOLTS TI Equity 108,01 |- 2832 RBVNENRENBETIS 6,04 |- 6,61
KERVTTT Lquity 96,35 |- 33,99 NAGIRENENERIN 6,13 2,32
DURY T Eguity 8349 |- 36,63 PHEARIAERBAUILE 6,38 86,43
ERSU T Eqguity 8246 |- 9,57 RARRIESH NN TIY 6,42 64,20
RENMA T Eeuity 80,23 |- 42,27  NNASAESR NI 6,59 |- 36,09
PARSN T Fguity 74,12 AT (K GYO T Equiny 6,83 2,03
RYGYO T ity 68,35 |- 19,09 NEEEGUSEENEEITIS 6,97 55,79
SILVIR T Equity 67,83 |- 4571 RBYRCARNNEIIS 7,08 11,50
MAKTR T Equay 6743 |- 70,00 RURIMPEENNNIN 7,30 67,34
YATAS T Equity 62,78 |- 57,86 JHEIEOHNMNNETIS 745 |- 6,03
KRDMB T Fquity 5541 |- EY A A KA T guity 7.51 28,49
BOSSA T Equity 52,79 2,40 RINIPEINEIS 7,56 20,54
K RDNACTT Fquity 51,24 |- 8,94 [SINRENNPIITIS 7,70 27,79
LHGZ T 1T Equity 50,15 |- 6534 EASTANENEI 7,93 14,29
ESCOM T Eguily 49,79 102,54  LUIN RIS RBITTHES 1,97 |- 0,88
AKSEN TT Equity 49,13 |- 44,66 ERINENNNONTIS 802 |- 17,57
1) Exquity - 294
24 Equiky - 10,6
30 Equity - 0,4

Yearly Gain/loss
L0 Fquity
20 Lquity

30 Equity
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APPENDIX 12: P/E RESULTS IN 2011

2010 |
Equity Name Highest P15 Returns (%9) Eguily Nanke Lowest PAE Returns (543
HATEK T1 Lguiny IERRCCIELY AKEFGY TT LGuity 12,93
TIRE T Eguty 9.800,00 12,24 ROINNPIRANEAIS 2,20 94,05
KENTTI Equity 518,91 5,61  IEISEASHAN S 2,31 65,49
LGN T Fguits 345,78 79,09 [SHRREANINETIS 2,43 90,50
INTTENT T Lequity 244,90 (DU A DN AC T Equisy 2,53 34,19
KRSTL T Equiy 209,09 0,00 KOZAA T Fguiy 2,93 24405
BURCETT Equity 204,29 0,90 N NPRTNETIIS 3,03 32841
ATERS T Equity 202,44 69,88 IRANCSHENEAITIS 3,14 |- 16,24
ASLAN F] Equity 185,79 IR N UTUR T quity 3,25 16,13
FENERTT Equity 168,07 1,30 LOASIRNANETIS 3,60 73,28
IHGZT T Fquity 154,50 12,23 ERISAESRARETTS 3,68 47,47
SAMANTTT Fquity 147,22 |- 45,14 [GNPAWIRSTHIE 4,08 44,84
KIPA 1 Equity 131,58 |- 2,43 [LSASIBRINEIS 4,15 6,58
GUSGRTT Equity 106,04 21,08  PESAYERANEINITS 4,17 |- 7,76
TEY AT Equity 105,92 R 0e I\ 1 ORS CEE Equity 4,28 |- 36,17
BIRKSN T Fguity 96,70 34,30  RALNGEARENEIIY 4,50 88,77
AVGYO T Eguiny 90,91 |- 52,00 [IRIBIHGHVRETIN 4,51 45,32
GOETS T Equity 82,57 28,79 BISIPANMENBGIUIE 4,54 |- 1549
STLVR T Fequity 78,51 |- A DO AS T gty 4,58 206,26
NITHOL T Equity 75,12 15,29  [AISASHNMNNEATTI 4,70 |- 9,95
CLEBLTT Equity 60,57 6,32  AAURANEREIIS 4,84 39,73
NUGYO T Equity 50,99 402,60 [SRIRIRIOMANEIS 5,01 40,00
KONY AT Eguity 49,49 8,58 RINEAEEREERITIN 5,03 83,56
ASPOR T Equity 48,85 |- 444 RGLIEREREAITES 5,07 7,54
EUHOL T Eguaity 48,31 15,00 REENINNNRETNIE 5,08 93,31
NETAS TI iquity 4421 |- 5,85 JEESSHINHITTNIS 5,10 47,90
PRKABTI Equity 42,54 |- 1,95  HNSISNENETINS 5,12 96,30
CCOLA T Equiiy 41,09 64,76  JRCIHEANMNNETTEIS 5,14 41,45
TEKTU T quity 39,90 (WX [ AR AL T Equity 518 |- 7,53
ANOD T Equity 39,72 |- 70,72 NSAIRSEREUIS 5,31 31,87

Shon
14} Equity 94,3
20 Equits 65,6
30 Equity 59,6

Yearly Gain/Loss
[0 Equity
20 Equity

30 Fquity
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APPENDIX 13: F/E RESULTS IN 2012

0 ()|
lquiy Name Highest /B Returns (96)  Eguily Naie Lowest PAE Rerns (Yn)
ROVCPRRENETUIS 21.300,00 |- 53,05  EAGIEHNNENEGIE 0,96 |- 9,57
TEKTU TE Equits 8.200,00 |- 30,49 [CIRYRSHINEITIS 1,87 |- 0,05
USAS 1T Eyuiy 405,00 |- 36,23 RISAEEENNIULY 2,35 |- 7,92
PINSU AT Equity 399,11 |- 12,09 EESIAENERIS 2,52 |- 35,14
ASUZU T Equity 38824 |- 2083 DONAGRINEIIS 2,80 19,50
BRISN H Equits 22831 |- 64,80 RIPKAVTGRIRETTS 2,86 |- 20,35
BEYAZ T Lquity 196,46 |- 53,87 DSSNINETIS 3,22 37,58
KENT TI Eqguity 19483 |- 47,79 NESYANNSHTIN 3,37 |- 34,78
CELTIA 1T ity 168,50 |- 3561 [RSTSNERNNES 3,47 29,46
PETENCTT Equity 138,87 |- 1,44  RNEBIRDISNIBAIIS 3,59 (- 33,33
TATGHY T Eguity 117,17 6,90  JRISTERNENNNETTIS 4,11 151,22
BERA 11 Equity 114,27 54,93  ESYSREONNNET 4,35 |- 34,05
VKGYO T Equity 88,83 121,74  [SRUTRIRRIR 4,66 11,30
ASLAN T1 Equity 77,50 {- 30,15 HIKGYSRIARUL 481 |- 11,18
ORGE T Equity 7531 |- 81,39 RTINS 491 |- 10,68
CEMAS T Eguiiy 74,05 |- 39,32 RGEANIREITE 503 |- 5,61
VAKKO T Equity 73,54 |- 3525 ENEGAORINRIIE 548 |- 43,58
PRZMA 11 Fyuity 71,38 p LU VI AR S A T quily 5,65 65,45
MERK O T Equity 6327 |- 645 [ANBNIRINRIERS 5,70 1,00
CMENTTT Fquity 53,50 |- 2335 [ENMISRIERGS 5,75 12,99
ESCONM T Equity 50,77 |- 59,80 BMISIESIRNEGITS 5,85 22,22
MRGYO T Equity 49,53 |- 2830 PYSSVENERBNNS 6,04 29,80
FNIZP T Equity 46,66 |- 32,25 [SIVISIBREREITIA 6,25 |- 2225
USAK T Equity 46,23 |- 42,22 ENHEAYARERETIE 6,43 61,48
BLCYT TI Fquity 44,12 |- 42,44 RIBHGMENEAITIN 6,73 |- 28,98
NMGROS TT Equity 43,88 |- 2558 NEIGANORINUNS 6,86 |- 5,13
[ZOCM T Bty 43,74 |- 37,11 ERASIESSMNNERITIS 6,8 |- 11,54
BUCIM T Equity 43,36 |- 13,67 [ESKRIANMNNSAITA 6,89 44,87
NUGYO 1] Equity 43,19 |- 48,19 QIRICAMASEREITS 6,92 [- 44,59
BIZENET] Eguity 4261 |- 13,81 HERTTS T Equity 7,12 0,61

10 Equity - 5,5
20 Lquity 4,1
30 guity 4,3

Yearly Gain/loss

O Equity
20 Eguity
30 Bty
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APPENDIX 14:

Equity Name

TERTUTT Equity
MEPET T Eqguity
GOZDETI Equiy
VIKCY O T Fguity
TNPOL T Eguit
NEFAS T Equity
ATPETTT Eyuity

BAGES T iquity
TATGEY TE Equity
ANELETE Equity
PRZNMATI Lty
CLEBLTT Eqguity

AFYON T Eguity

TIRETL Eguity

MAAET T Eqguty
DMSAS T Eguity
ASLAN T Equity
ER NN BEquity
SRVGY 1T Fquity
PEEYK N Equity
ATAGY T1 Equity
INDIES F quity
DGGYO T] Equity
ECZNTTL Fequiy
VANCGD T] Equiny
VARKENT] Eyuity
POSUS T Fgquiy
TCGSAS T Eepuity
KRN T Fquis
KONYA T Equity

[0 Equiiy

20 Equity

30 Equity

[0 Eeguny
20 Equity

30 Equity

P/E RESULTS IN 2013

Highest 1P/13
2.850,00
659,35
594,19
278,37
166,79
158,70
158,39
149,60
135,52
100,00
95,33
91,89
79,41
78,46
63,71
62,92
61,56
56,94
54,94
54,65
45,22
44,23
42,74
39,40
38,56
38,39
37,04
37,03
35,59
34,90

)

Returns (96)

86,66
13,12

- 66,30

43,85
23,98
262,03
83,23
61,29
28,00

- 53:85

138,53
208,41
15,69
13,98
25,00
31,62

- 450
- 323

46,41
33,38
40,35
3,40
24,42

- 119
23,96

- 8,68
3,25

- 14,64
10,46

013
Equity Nanxe
ODAS T Equity
NMETRO T Fguity:
NTTUR T1 Equity
AKFGY T Equity
ASUZUCTT Equity!
ESCOM TI Equily
ALGYO 11 Equity
YOYO T Equity
YAZIC T Equits
RYSAS 1 Equily
PXENGLE T ity
ISGSYTE Equity
ADNAC T Fquity
SASA T Eguits

MROGYO T Equuty

YOOY O T] Equiy
GLRYPUTE Equats

RY YO TT Fquiny
DESPC T Fquity

NUYAS TI Eguiy
NMNDIRS T Equity
ARENA T Lguity
PAGYO T Equits

YR BNK T Equity

BONYP T Equity
ARMDA 1 Fyuity
USAS TT Equity
DGZTTETT ity
CINSA T Eepuity
ARKGRT T Fyuiiy

Short

[Lowest P/

Retns (%0)

62,30

1,53 |- 7,04
1,76 45,45
1,84 32,20
2,07 60,50
2,20 66,25
2,27 9,72
2,47 48,78
2,52 4,93
2,60 23,08
2,61 57,71
263 |- 692
2,78 22,88
3,03 121,59
3,08 0,00
3,30 35,16
3,36 114,04
3,62 67,25
3,76 92,40
4,09 11,86
4,10 90,48
4,26 80,75
4,41 10,29
4,43 33,85
4,57 2,05
472 148,82
477 |- 37.86
5,04 9,16
5,09 50,47
511 2,18
34,6

43,1

41,7

Yearly Gain/loss
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APPENDIX 15: P/E RESULTS IN 2014

20144

Feuity Nanwe Highest P/AE - Returns (%) Equity Naime Lowest P/ Returns (%)
TGN T Fguity MRGYOEL Fquity 0,20 5,26
PETKATTE Eguity SASA T Fguiry 0,59 6,67
NRSHLTE Bguity EUHOL T guity 1,09 |- 50,00
ACSEL T Eyuity NMEETRO T Equity 1,13 1,52
ICBCT T Equity THGZ AT Equity 1,23 |- 6,38
PRART T Equity ATERS T Equity 1,49 11,23
KRSTLTE Equity ADNAC TT 1quity 1,53 7,00
OYLUM T Equity TRGYO T ity 1,63 |- 2,90
GSDHO T Equity EDIP T Equity 1,64 |- 14,74
KENTTT Equity OZKGY H Equity 1,96 7,70
MEPETAT gy NTTUR T Eguity 2,26 14,06
BIZINT] Equity GLRYH T Equiny 249 |- 4,10
TSGYO T Equity ALGYO TT Equity 2,64 44,55
ATAGY TT Bquity EGCYO 11 Equity 2,74 |- 41,67
NTHOL T Equity Y AN T Equity 2,78 |- 20,00
TUCLK T Equity YRGYO T Equity 2,78 |- 39,35
BOSSACTE Fquity KUTPCHTT Equity 2,84 3,95
ENTTEN T ity OZOYO T Feuity 2,85 8,62
[ZFAS T Vguity SIEVR T Eguiny 3,10 |- 6,82
AV T Equity ISGYO T Equiy 3,23 40,82
DEVA TT quity MERKO T Equity 3,48 17,46
AVGY O T Equity TATGRY T Equity 3,62 38,50
ARKSEN TI Equity SRVGY T Eeuiny 3,69 13,28
VIERUS I Equity DGZTE T Equity 3,79 94,49
LINK TE Equity DENGE T Bouny 392 |- 29,57
ASEAN T Equiny ARSAN T Equits 395 |- 29,72
MGROS T Eguity PAGYO T quity 4,06 24,79
CCOLA TT Equity IIAGHTT Eguity 4,23 77,01
DENCN T Bty RYSAS T Eepuity 430 |- 11,84
BEREN 11 Fquity KOZAL T Equity 481 |- 1498
10 Equity

20 Equity

30 Fquny

HO Fquity

20 Equity

RSN EATHINN

Yearly Gain/Loss
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APPENDIX 16: P/E RESULTS IN 2015

Equite Nanwe
NEPET T Equity
TIRE T ity
[SGSY TT guity
KENTTE Equiy
ANVISA T Equity
KUYAS T Equily
EGGUR T Equity
TURGE TEEquits
CCOLATT Eguity
YOO T Bty

MERKO T Equiy

ARSUE T Equity
INIPOL T Feguity
BERA T Equity

BRKSNTT Bguity
ASLAN TT Eguity
IYOBN T Equity
GOLTS T Equity
CERFIA T Equity
SANLEL TI Equity
TUCEK T1 Equity
USAK T Equity

ACSEL T Equity
CNMBTN T Eguily
BRSAN T Equity
PLEGYO T] Equits

AFYON I 1quity

KARTN T Fyuity
KRSTL T quity

LO Equity
20 Fquity

30 Equily

FO Equity
20 Equity

30 Eguity

Flichest P7E:

2015

Returmns (Y6)

Short

lquity: Nank
SASA T Equits

OZGYO TI Equity

GSDEO CH Equity
MITTUR T Equity:

ADNAC T Equity

AKSGY T1 Equity
TRGYO T Equity
ATERS 1T Equity
ALGY O T Eguity
FETT T Equity
DENGE T Fquity
[ISGYO T Fouity
OZKGY 11 Lyuiy
BAGES T Equity
SRVOY TI Eyuity
VAREN T Equits
YYAPRLTT Equity
FLAP T Equity
GLRYTLTT Equity
EDIPTT Equity
BEYAZ T Equits
AGYO T Eguity:
BNTAS T Equity
THYAO T Eyuity
QOSTINTT Equity
BLCYTTT Equits
VERTU T Equity
FELGY O TE Equity
PAGYO TE Equity

KLEGYO T Equity

Lowest PAE Returns (%)

Yeardy Gain/Loss
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APPENDIX 17: P/E RESULTS IN 2016

2010

Feuity Name Flighest PAS Returns (%) Eyuity Name Lowest P/E Returns (%)
TURGE T Equity YYAPTT Eguiy 1,00 14,61
TNPOL T Eguiy RYGYO T iquity 1,25 89,55
ERSUCTT Equity TRGYO T Equity 1,77 63,90
EDIP 11 Equity NUGYO I Equity 2,00 15,29
KUYAS TI Equity ADNAC T Equity 2,16 11,03
BIZIM T Equity GSDEO T Pquity 2,50 30,91
KOARTN TT Fquity ANACN T Equity 2,57 73,24
BIKAS 11 Equity ANELE TT Fyuity 2,59 180,06
NTTUR T Equaity DENGE T Fyuity 2,64 313,46
CMENT I Equity ALGYO T Eyuity 3,00 38,57
SERUR T Equity DGZTE T Equity 3,02 20,29
TERETT 1guity ISGYO ] Eguiy 3,15 |- 1,56
MAALT T Eguity AR SGY TT Fepuiy 3,22 30,55
[SGSY T Eguity MIESTUR 1 Equity 3,62 4,23
MRSHL T Equity SRVGY T] Fquity 3,70 6,67
BRESN T Fquity: NMITAZ T Equity 3,80 125,00
AEYON T Equity MARKA 11 Fyuity 3,84 87,78
BTCIN T Equity VAKBN TI guisy 3,90 56,77
SANEL T Feuity THEAS T quity 3,92 76,67
PRZMA TI Fguity HATEK TE Equity 3,95 38,06
GOLTS T Equiny GLRYTi L Eguity 4,36 28,89
ASLAN TI Equity VAKEN T Fquity 4,59 69,22
[CRCT T Eyuity HALKB T Equity 4,61 17,23
ACSEL T Eguity ISCHER T Fequity: 4,66 40,06
OTK AR Eguity ORGE T Equity 4,78 74,06
ATEKS T Fguity TRKON T Eguity 4,83 103,38
ANVISA T Eguny ALBRE T Fguity 4,88 35,37

CRDEA 11 Fquity 5,04 0,68

ALK AT Equity 5,08 117,47

YR BNK T Eguity 5,12 26,53

Short

16 Eqquity 83,1
20 Eguity 63,8
30 Eguity 59,6

10 Equity
20 Eguits

30 Equity

Yeardy Gain/loss
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APPENDIX 18: B/M RESULTS IN 2000

2000
IEquits N Lowest BN Returns (%0) 0 Fquits Nanwke Highest BM 0 Returms (26)
TCELL T Equity DOTIOLTE ity - 13,73
THYAQ ] Equity EGUYO T Egyuity 70,49
ENKEL LT Equity [HEGNT T Equity 106,60
PREME T Equits SKTAS T Fquity 53,84
ALLFL: ADNAC TI Equity 49,39
NETAS 1T Equiy MAKTR T Fquity 65,11
KOHOLTT Fquity MARTETT Eequity 129,02
MGROS TT Eguiy ENEFRE T Fquity 169,56
YN AT Fguity IZMDC T Equity 46,10
ALCTL T Equity SKBNK TI Equity - 17,87
ALARK TT Fouity ALGYO T Fquity 116,08
ARKSUE T Fuity [CBCT T Equity - 3,88
TRCAS T Equity PETUN T Equny 83,43
AYGAZ T Fyuity LEDIPET Lquits 233,33
KERVE T Equity BSOKL T Equity 77,78
AFYON TT Equity ISKB T Fguity 23,09
YAZIC T By MERK O T Equity 21,15
CLEBITT Equity FENBN TH Equity 75,40
FROTO TT Fquity NTHOL T Equity 6,73
KENTTI Equity BOSSA T Fquity 232,57
ASLAN T Fquity NTTURT Fquity 32,35
GOODY T Fquity ALK AT Fquity 56,25
BANV T Equity YOGYO T Fquity 63,79
EOGO T ity YRGYO T Eguity 46,39
AYEN T Equity GOETS T Equity 97,37
BUCIN T Equaty PINSUTI LEquity 125,43
PENCGD T Fquity DYOBY T Equity 136,47
KARSN T Eguiy PEGYO T Eyuiy 102,50
KORDS T Equity FEY O TT Eguity 24,34
AVGYO EL guity ATERS T Equity 885,70
sShort
10 Fquity 65,9
20 Lguity 76,2
30 Fquity 103,2

10 Equity
20 Equity

30 Equity

Yearly Gain/Loss
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APPENDIX 19: B/M RESULTS IN 2001

Fquily Nanw
TCELLTT Fouity
KENT T Equity
AEFES FI Fuity
TEEYAO T Equity
CLEBLTT Equity
KCHOLTI Eguits
EMKEL T Eguity

MOGROS T Equity

ALARK TT Fguity
ATERS T1 Equity
BUCEN AT Equity
PREMETI Feuity
TRCAS TE Equity
USAS T Equity

AFYON T Equily
CNMENTTT Equity
FROTO T Equity
YAZIC T Equiy

AVGYO 1T Lquity

ALCTLTT Eguity
THRORG T Iquity
AYCGAZ TI Equity
ARKSUL T Equity
TOASO TI Equiy
AYEN T Fquity

NETAS T Fguity

YNAPTT Equits

GOODY T Equit
EGPRO T Fquity
ZOREN TT Equny

10 Equity
20 Equily

0 Equity

) Eqquity
24) Equiny

S0 Equiy

Lovwest 36

2001

Retwrns (Fo)

Fquits Nanke
DOBHOE T Fguny
LGOY T Eguiny
SKTAS T Equity
SKBNK T Equits
ADNAC T Fquity
PHEGM T Eguity
ICBCT T Equity
NMAKTK T Equity
NTHOL T Equity
THEVACTT Equity
[HLAS T Equity
[ZNDC T Fquiiy
MERK O T Eguity
TSKB T Equity
MIPAZT] Lguity
NTTUR T Equity
YATAS T Equity
ATAGY 1! Equity
ALY AG TE Equity
MARTETT Equity
PETUN T Equity
YRGYO T Equity
BSORE T Equity
ALKA T Equity
YOGYO T Equity
FINBN T Tquity
TEYTIO FL Equity
ARGRITTT Eguity
RNFRTTT FEguity
ALGYO T FEquity

I Highest 13/N

Retuns (20}

Short

Yearly Gain/loss
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APPENDIX 20: B/M RESULTS IN 2002

2002

Equity Nanw Lowest BN Retrns (%o) - Equity Nank [lighest B'AT Returns (94)
NTTUR 1 Equity EGCYO T Fquity 133,68
EGSER T Equity SKTAS 1T Equiny 5,78
ENK AT Eguity ADNAC TT Equity 110,41
TCELL T Equity [HLGNTTT Fquity 42,22
FROTO T Equity NEHOL T Equity 72,73
MITTUIR T Eguity MERKO 11 Fquity 89,69
PENGDTT Equity TSKB LT Egnity 80,33
EGPRO T Fquny SISETL Equity 80,65
TBORGTT Fquity YRBNK T uity 110,91
ARSAN TI Fquity ) MARETE Equiy: 61,90
PINAS T Equity 1ZMDC T Eguity 80,22

GSDIO T Fquity 29,27
CINK T Equity PETUN T Equiy 28,78
ASLAN 11 Iquity ALGYO T1 Equiy 27,41
BUCIMTT Egquity MNDRS TF Equity 9,76
ALCTLE Equity PINSU T Equity 46,44
AFYON T Equity ARGRT T Equity 136,07
YN AP Equity TERKTU T Fquity 36,23
CMENTTI gty BSOK =TT Equity 8,18
FNIZP T Equity FINBN TI Eguity 141,15
DERIN T Fquity EDIP T Fguity 19,23
ASELS T Equity YRGYO T Equity 37,31
SANKO T Equity MAKTK TI Equity 30,95
DGR BT Equity NUGYO T Lguiy 74,69
ESCOM 1] Fquity SAHOL T] Fquity 92,53
ALARK T Equaty EREGE 1T Fguiy 147,76
THYAO 11 Equity INTENT 1T Equity 35,63
BURCE TT Fequity CEMITS T] Eguits 161,54
BAKAB T 1Equily MIPAZTT Equity 145,60
ICBCT T Equity DOHOL T Equity 114,00
[0 Fquity 78,8
200 Fguity 66,6
30 Fouity 73,0

Yearly Guin/loss
[0 Fepuity:
20 Equity

30 Feuity
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APPENDIX 21: B/M RESULTS IN 2003

Fguity Nane
NTTURTI Figuny
EGPRO T ity
GEREL T] Equity
ALARK T1 Fquity
FNIZP TT BEquits
ALYAG T Fuity
PENGEYTT Fquity
ULKER T Eguity
ALCTE T Equity

DURDO TE Equity

KENTETI Fguity

[ETENA T Equity
YAZIC T Equity
PINIAS T Equity
ENKALTT Eguits

DGZTE T iy
ARCLKTT Bty
BERENTI Iquity
FROTO 11 quity

SANKO T Equity

HURGZ TE Fguity
USAS TI Fguity

BRY AT Eguity
TCELL T Equity
DERINE T Equity
ALTES TT Equity
MEPAZ T quiy

MOGROS TT Fquity

YYAPLTT Fauity
NETAS T1 Equity

10 gty
20 Equity

30 Equity

10} Equity
24 Equity
30 Equity

[owest 13\

Shor

2003

Returns (Sa)

Lguity Nanw
NUGY O TT Eguiy
FOOYO T quiy
SKTAS T Equity
PNSUT TI Fquity
PETUN T Equity
EGGLB T Fguity
BSOKETI Equiy
GOLTS T Equity
ADNAC T] Equity
YROYO I Equity
SODA T Equity
EDIPTT Fguity
TERTU T Tquity
TSKBTT Equiy
SARKY TI quity
BOSSA TI Fepuity
ATERS TE Equity
ICBCT T Equity
[IVSAS T ity
MNDRS T Eguity
ALGYO T Eguity
RONYA T Equity
GSDHOCTT Equity
ISGYO TE Equiny

RORIWNID TE Eguity

MERK O CEL Fquity
SASA T Eguity
SISECTT Bquity
PARSN T Fquity
FEGEREN TI Equity

Returns {26)
42,06
61,44
61,34

123,43
156,36
183,75
64,12
138,29
4999
80,43
40,23
107,31
63,40
48,86
59,12
24,68
35,68
48,89
115,00

- 2L11

47,06
136,71
14,09
75,19
334,80

- 21,74

2,58
98,01
55,87
70,31

96,1
74,2
76,5

Yearly Gain/loss
60,03
29,78
34,64
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APPENDIX 22: B/M RESULTS IN 2004

20004

Fquity Nanw Lowest BM Returns (%o} Bguity Nanwe Highest NG Retuns (46)
ALGYO T Equity ISGSY TE Equity 1.000,00 1,14
BIEREN 11 Fquity SKTAS T Fuity 11,76 28,49
DURDG T Equity MNDRS T Equity 3,29 54,93
FNIZP T Equity ADNAC T Equiy 2,92 104,53
ALCTL T quity BSOKE T Eguity 2,70 207,76
PRART TH Equity PETUN T Equily 2,54 73,76
ALYAGTT Eguis MAALT T Equity 2,47 202,44
PENGD T Equity ARSAN T1 Equity 2,32 3,05
RENTTE Fquity SODA T Equity 2,30 104,92
PRENMET] Equity BOSSA T Equity 2,19 25,00
TCELL T Equity PNSUT R Fquiny 2,12 162,21
USAS T Eqguity FGGUR T Equity 2,10 46,86
FENER T Equity ECZYT T Equity 2,08 72,70
NTHOH, T Equity TSKE T Fguity 2,04 392,84
PINIAS 1] Equity BOY T Equity 2,02 68,25
GSRAY 1T Equity GSDEO T Fquity 2,01 315,25

IPEK E 1L Equity 2,00 450,79
ENMKELTE Equity NTEKS T Fquity 1,99 9,38
ULKER T Equity YATAS 11 Fquity 1,97 78,69
MGROS F gty GOLIS T Fguaty 1,94 210,18
DERIN T Fguity MERK O T Fauity 1,93 131,94
HURGZ T Equity YRGYO TT Fquity 1,90 174,70
EGPRO T Eguity SARKY IT quity 1,81 36,36
AFYON 1] Equity VRGYO T Fguity 1,80 196,87
TATGH TE Equity NTELR TE Equity 1,76 72,50
LINK 1T Equity MIETRO T Tquity 1,69 66,04
ALARK T Fguiy ICBCT T1 Equity 1,66 296,44
KRDMA T Equits PARSN T Equity 1,62 233,23
ARKBNK T Fguity TEKTU T Fguity 1,61 714,78
MIPAZ T Lquity AKSA T Eguity 1,61 |- 14,05

Short

[(F Equiy 80,6
20 Equity 130,7
SO Equits 150,7

10 Equity

20 Equiny

S0 Equity

Yearly Gain/loss
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APPENDIX 23: B/M RESULTS IN 2005

200>

Equin Name Lonvest BN Retwns (%o} Fguily Nank Fhighest [BM 0 Returns (24)
ENKEL T Equity SKTAS T1 Equity 994 |- 2040
BEREN T Fquity ARGRTTI Fquity 3,86 10,10
EMIZP T Equity MNDRS T Fquity 224 |- 210
BIMAS 11 Equity ADNAC TT Fquity 2,16 |- 7,33
BIRAS TT Equies ECZYT 11 Equity 1,98 22,05
ALCTL T Equity BOYP T quiy 1,91 70,71
RKENT T Eguity BOSSA T Bquity 1,90 66,15
ALY AG T Equity ARSAN 1 Equiy 1,87 |- 28,40
FENER TI Fquity ARSA T Fquity 1,79 16,10
ALFYON T Equasy MARTR 1 Eguity L79 |- 52,63
TEKTU T Fquity PETUN TI Fquity 1,67 28,26
ARMOGY T Fquily ATEKS 11 quity 1,66 |- 18,67
BUCINTTL Equits EGGUR T Equity 1,55 |- 19,37
MIPAZTI quily DASAS T Eguity 1,51 |- 16,82
DURPO T Fyguity VESTETE Equits 1,42 |- 26,69
DEVA TI Fguny SARKY T1 Equity 1,38 59,66
PINEAS T Bty SASA T Fquiy 1,35 |- 34,13
KOZAA TEHquily THLAS 1] Equity 1,31 |- 45,56
IBORGT] Eguity EDIP T Fquity 1,29 68,83
FINGN T Equity YATAS T quity 1,27 |- %17
ADANA T Fyuity BAKABR L Equity 1,24 57,67
PRENIETT Fyuity ARKENR T Equity 1,23 |- 30,16
GSRAY 1] Equits OLMIP TT Eguity 1,20 15,14
HIURGZT] Eyuity PINSU T Fquity 1,18 22,713
ASLAN T1 Pyuity ECILC T Fquiy 1,17 25,58
TCELL TE Equity SODA T FEquity 1,17 48,50
NTHOL T Feguiy GOODY 1T Equity 1,16 36,13
ARKBNK T -quity CONDO T Equins 1,14 98,01
ABRFES 11 Equity NETRO T Fquity 1,12 41,67
Y BNK T Fquity ISGSY T Equity 1,12 8,47
10 Equity

20 Bty

30 Equity 12,8

10 Equity
20 Lty

30 Equity

Yeardy Gain/loss
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APPENDIX 24: B/M RESULTS IN 2006

20006
Equity Nank Powest BeM Returns (56) Fguity Nane Highest 30 Returns (246)
EMKEL TI Fquity ARGRTTI Equity 3,73 32,95
BINMAS T1 Equity ADNAC T Equay 2,74 2,66
BEREN 11 Equity SKTAS 'FI Equity 2,58 99,37
FAIZE T Equits ARSAN T Eguity 2,53 18,18
KIPA T Fquity MNDRS T Fquity 2,42 13,86
FENER T Equin IHEAS T1 Eguity 2,28 116,33
BIK AS T Equity HEGN T Fquiny 2,15 4,35
KENTTT Equity ECZY T Equiny 2,13 |- 4,89
NTHOE T Equity NTERS TL Equity 2,03 |- 0,82
KOZAA TI Fquity EGOGU T Lguity 2,02 131,97
BUCIN T Equity MAKTK T Equity 2,02 16,67
AKNMGY 11 Equiny DMSAS T1 Equity 2,01 41,60
MAALT T Eguity VESTE TT gquity 1,94 |- 21,20
DYOBY 11 Equity SASA T Equity 1,92 |- 16,87
ADANAT] Equity AKSA T Equity 1,68 |- 2115
MGROS ‘11 Fquity KRS TT Equity 1,60 22,77
FINBIN H Equity ALK AT Equity 1,59 38,38
DENIZ T Fquity PETUN T Fquiy 1,56 74,44
CCOLATI Equity ARKENRTT Equity 1,54 146,48
AFYON 11 Equity YATAS T1 Lty 1,52 |- 657
DURDCO T Equity AGYO T Fquity 1,52 49,86
NMIPAZEE Fguity THYAQ T Fguity 1,51 40,98
TBORG T Equity KRN T Fquity 1,50 165,38
TATGD T Equity KUTPO T Equity 1,45 |- 11,50
ENKALTI ity CMENT T Equity: 1,43 18,97
ALFES T Eguity GSDHO T FPauity 1,42 27,97
CLEBETI Equity PETR N T Fouity 1,40 68,63
ALCTLTT Equity GSDDE T Egaity 1,37 |- 3,36
DEVA T1 Equity AYGAZ 11 ity 1,37 61,57
TCELELTE Eguity BOSSA T Fyuiy 1,28 |- 1848
Shont
[0 Fquity 41,4
20 Equiiy 34,4
30 Fyuity 36,3

[4) Iguity

20 FEquny

30 Equity

Yearly Gain/lass
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APPENDIX 25: B/M RESULTS IN 2007

IZquity Name

TBORG T Equiy
BINMAS TT Equity
BEREN T Equity
FNIZITH Fquiny

FENER T Eguity:
BIKAS T Equity
KOZAA T Equity
ENKALTT FEquity
MERK O TT Equity
KNENT T Fquity

SKBNK TI iy
SERFR T Fguity
TAVIL TI Equity

ANMGY T Equity

TCELLTT Equity
THRETT Tigquity!
CCOLATT Equity
DURDO T Fguaty
NTHOT T Fquity
MIPAZTI Equity
PIALKB T Eguity
PENGD T Equiny

DEVA T1 Fyuity

VAKEN T Equity
OTK AR TI Equity
BUCIM 1T Tquity
TSPOR T Equity
GARAN TT Fquity
PRART T1 Fquity

[0 Fquity
20 Fquity

30 Fquity

10 Fquity

20 Fyquity

30 Fquity

[Lovwest 1306

2007

Returns (Vo)

Equity Nanme
ARGRTTT Equits
ADNACTT Eguity
LECZN T guity
VESTL T Equity
NINTIRS 1T gty
ARSA TI Fguity
MARKTK T Eguity
ARSAN T Equity
TGN Eguity
NTERS TT Fguity
SASA T Fguits
YATAS T Fuity
BOSSA T Egquity
KUTPO T Eguity
GSDDETT Equiy
ISOSY T Equity
NUGYO T Fguity
[DINSAS T Equity
YUNSA T Equity
GOODY TI Fguity
BAKABR T Equity
CNMENT T Fquity
SKTAS T Fquity
VERCYO TT Fquity
ANGYO T Equity
GLRYH T Equiy
FECH.C T Eguiy
SARKY T1 Equity
RRSTLTT Eguaty
GSDEO T Equiy

Short

Fighest [34M1
4,30
3,36
2,64
2,49
2,10
2,09
1,99
1,95
1,95
1,94
1,93
1,74
1,71
1,64
1,64
1,60
1,56
1,50
1,49
1,45
1,44
1,44
1,44
1,40
1,39
1,38
1,35
1,35
1,31
1,28

Returns (% o)

53,80
37,55
36,10
67,68
66,07
40,81
57,14
54,55
470,83
65,29
65,22
61,08
40,12
52,15
69,57
38,34
58,22
58,38
64,07
58,11
53,54
43,52
55,94
56,16
63,29
35,80
45,77
46,71
54,03
74,83

[.ong

0,8
24,7
34,1

Yearly Gain/lLaoss
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APPENDIX 26: B/M RESULTS IN 2008

2008
Fquity Nanwe Lowest By Returns (Jo) - Equity Nanye Highest 13N Returns (26)
MERKO T Fquity AR GRT T Fquity 7,06 87,76
TIRE T Fquity GSDDE T Fquits 6,51 219,34
BEREN 1 Fuity AMNDRS 11 Equity 6,09 210,53
BINTAS I Equits ADNACTT Equity 5,57 105,58
FENER TT Fgquits GSDHO T Eguiy 5,34 150,00
DURDO T Equity VESTL T Equity 4,92 205,88
BIKAS TI Fquity NTEKS T Equity 4,78 211,90
EMIZP T Fquity MARKTK TI Equity 4,65 805,56
RENTEE Fquity SASA T Eguity 4,57 145,83
K LMSN T Fquity ECZNTT1 Equity 442 125,34
ARMGY T1 Equity NUGYO T Equity 4,22 171,91
TIRONM T Fquits YATAS T Fquity 4,19 220,83
TCELL T Feuity ALGYO T Equity 4,08 230,87
ASLAN T Equity BRMEN T Equity 4,05 100,00
ABEES 1] Fquity YRGYO T Fquity 4,03 216,39
FINBN I Equity EGSER T Equity 4,01 150,00
BURCIL T 1iquity PARSN T Iquity 4,01 84,50
BUCIN T Tiquity DMSAS TE Equity 4,00 115,87
TELGNT T Equity: ITEAS TE Equity 4,00 131,82
NUHCNT T Bguity AKSA T Eqguity 3,94 171,60
TSPOR T Fyuity SKTAS T Fquity 3,81 77,24
GURBRE T quity RAREL T gy 3,79 247,14
BANVETI Equity SNGYO T Fquity 3,78 295,74
ADANAE] Equily DGGY T Eguity 3,76 141,30
MGROS T Equiny PEGYO T Fquity 3,76 128,00
CCOLA T Equity VR GYO T Fquily 3,60 345,88
CONDO T Equity GOODY T Fouity 3,57 90,65
1ZOCNETT Equiy FCLLC T Eguity 3,52 193,60
PRARTTI Equny KU T ity 3,50 306,90
OTRARTI Fquity BSOKE 1T Fquity 3,48 81,26
Short Long
[0 Equiy 226,8
30 Fquity 193,1
30 Equity 192,3

[0 Equity
20 Eqquity

30 Equity

Yearly Gain/loss
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APPENDIX 27: B/M RESULTS IN 2009

2009
Equity Nanke Lowest B-M Returns (%e) - Equity Nanwe tlichest B'M - Returns {20)
BEREN T Fguity AKGRTTT Fguity 4,72 58,21
BIMAS T1 quity ADNAC T Equity 342 68,85
FIENERT] Equity BRMENTT Equity 2,83 32,86
INIZP T Eguity GSDDECTE Fquits 2,82 321,58
METUR T Lquity ECZY 1T Fquity 2,51 6,41
ASLAN T ity USAK T quity 2,34 70,83
MERK O T Equity THEAS T Eguity 2,29 256,86
ZOREN TI Fquity SKTAS T1 Fuity 2,27 187,14
IZOCN T Equity NNDRS T1 Equity 2,12 18,64
ARNMGY T quity GSDHO FE Equity 2,02 12,63
AFYON T Equity SNGYO T Lquity 1,98 12,55
CLEBLTT Equity PARSN TI Eguity 1,97 53,66
KENTTT Equity BSOKE T Equity 1,94 38,21
EGPROTE Fquity SARKY TEEgsity 1,90 53,31
BURCE T1 Eyuity DMSAS T ity 1,90 15,74
AEFES AT Eguiy GOODNY T Fguity 1,86 80,17
IENHO T Fyguiy [SGSY L Equity 1,77 53,44
CCOLA T Tquity ALCAIRTTE Equity 1,74 52,29
DURDO T Equity GLYHO T Fguity 1,73 43,84
THRON T Eguity NUGYO T Fquiiy 1,70 19,82
KOZAA T Eqguity PEGYO T Equity 1,70 24,56
ANTY T T quity CENTTS T Equiy 1,68 36,47
ADANA TE Equity KRSTLTT Fquity 1,67 117,12
MRDIN T Equity FOSER T Equiy 1,65 124,00
BANVITTT Fguits AGYO T Fquity 1,64 0,71
TIRETT Fquiy DOGGYO T Fquity 1,59 54,96
GARFA T1 Pyuity FCILC T Fquity 1,58 2,80
TCELL LT Equits SASA T Fauity 1,58 89,83
KLMSN T Equits GENTS 1 Fguit 1,54 73,30
ALK T Fquity ISFINCTT Iquity 1,52 57,71
Short Leng
10 Fquity: 103,4
20 Fyuity 76,4
30 Equity 70,3

10 Pty

20 Fyuity

30 Fquity

Yeary Gain/Loss
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APPENDIX 28: B/M RESULTS IN 2010

2010
Iquity Nanx Lowest Brd Retrns (%¢) Bguity Nane Highest 138 Returns (26)
BEREN T1 Equiy ECZY T Equity 268 |- 18,82
SMETUR TI Fquity ADNAC TI Fquity 2,24 |- 26,74
ASLANE Lguity GLYTO AT Equity 2,17 2,86
BENIAS T Eguity PEGYO T Equity 198 |- 4824
KENT T Equity MNDRS 11 iy 1,95 64,20
AFYON T Equity GSDHOCTT Equity: 1,92 |- 48,60
FNUZE E Eguis ATERS T1 Equity 1,89 |- 17,00
ARKMOGY TE Equity AGYO T Equity 1,85 |- 26,67
FENER 1T Equity FCILC T Fquily L73 |- 25,20
KOZALTI Fquity RYGYO T Fquity 1,73 |- 19,09
[ZOCN T Equity TRGYO T Equity 1,68 |- 36,09
RHEAG T Equity FITELLTT Eguiy 1,67 - 37,72
TEYFIO T Equity! TSGYO T Eguity 1,57 |- 36,17
LINK T Equity GERIEL T Equity 1,56 48,65
CLEBITT Equity NUGY T Eyuity 1,54 52,10
ZOREN TT Equiy USAK T Eguity 1,47 15,12
DENCM T Equity BSOKETT Eguity 1,44 |- 23,24
BURCE TI Equity DO T Equity 1,41 |- 52,68
MERKO T Fquity GLRYH T Equity 1,40 7,55
BURDO T Equity PARSN I Huity 1,37 21,16
EGPROTT Equity BRMEN T Equity 1,35 |- 3871
DESPC T Fquity SARKY 11 Iquity 131 |- 1,17
MGROS T Equity NTTUR I Equity: 1,30 |- 36,14
TSPORTT Equity ISOSY T] Fquily 1,27 |- 3,27
AEFES 1T Equits BOSSA T Fyuity 1,26 240
YY AP Equity ISGY T Equity 1,25 |- 21,40
TTRON TE Equity ATAGY T fquins 1,25 11,50
CCOLA T Equity MRGYO TI Equity 1,24 - 39,05
ALYAG T Equits VESTL T Equits 1,22 |- 25,82
KARTN T1 Equity CENTS T Equity 1,22 20,75
Shart
L) Equity - 16,3
20 Equity - 10,2
30 Fquity - 11,2

10 Equity

20 Fquity

30 Equity

Yearly Guin/l.oss
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APPENDIX 29: B/M RESULTS IN 2011

Equity Nank
BEREN T Fauity
NMETUR T Equity
BIMAS T Equity
CLEBET Equity
ASLAN T gty
KENTTT Equity
FENER T Equiy
BIZINTTT Equits
FNIZP T Equity
[ZOCN 1T Fquiy
AFYON T Fquity
ALYAG T Fquity
SAMAT T Equity
KOZAL T Equity
TTRONM T Equity
TSPORTT Equity
THRORCGET Equity

ARMON VT Equity
KONYA T Equity

MRS TI Equity
THLGN T Fquity
CCOLA T Fquity
INTENIT Equity

ALFES TT Lguiny

BRESN TT Fquity
ESCOMTT Eguny
NTHOL T Eguits
TTRAK E Equits

YYAPTTT Fuity

BOYP 11 Equity

[0 Fguity
200 Fquity

30 Equity

[0 Eequity

20 Eguiy

SO Fgquity

2001

Lowest BNV Returns (%o)

Fquity Nank
GSDHO T Pty
ECZY T Eyuity
ATINAC T Fquity
PEGYO TI Fguity
TROYO T] Fouity
ARFOY T Equity
ECILC T Equity
NTTUR TI FEquny
ADESEEE Bty
AGY T Eguity
GSDDE T gty
ISGYO T Equity
DOHOL T Gty
RYGYO 11 Equity
ITTEH T Eguity
ATEKS T Iquity:
UTPYA TE Eqguity

MRGYO T Fquity

PIMSAS T Fguity
JCBCT 1T Equity
KIRSTETT Equity
BSOKE T Fquity
TEYHEO T Fquiy
USAK T Pty
HHGZT T Equity
GLYHO T iquiy
SNGYO T Eguity
TTHYAO T Equiy
ISGSY TE Equity
PINSU T Fguity

Short

Highest 1301

Returns {26)
40,00
58,97
34,19

0,00
83,56
12,93
16,67
16,13

- 0,40
40,63

- 3,53
30,00
73,58

3,05
12,47
69,88

- 13,02

- 9,37
26,03
43,55
16,32

- 20,63

- 42,80
12,23
13,89
4747

195,28
65,49

9,64

Long

30,3
26,8
27,7

Yearly Gain/loss
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APPENDIX 30: B/M RESULTS IN 2012

2002

Lowest B8 Returns (So) Returns (16)

Equity Nanw

l-quity Nane Highest BN

BIMAS T Equity GSDEC T Eguity: 3,10 12,99
BEREN T Equity PEGY O T Fquits 3,09 |- 27,59
ASLAN TT Equity IEYFLO T ity 278 |- 26,00
IENZP T Fquity FCZYTTTE Equity 2,74 |- 15,35
FENER T Eguity UEPYA LT Hquity 2,72 |- 38,32
KENT T Equiy ECIHLC T Fquity 2,61 10,50
BIZIN 1T Equity GSDDE T Equity 2,58 |- 20,73
ORCGE T Equity ADESETL Eguity 2,58 139,04
CLEBITT Fguity ARGY T Fquity 2,55 |- 2892
THELGNUTT Equity RYGYO T quity 2,50 |- 34,05
1ZOCNM T Equity ALNAC T Equity 2,49 |- 2035
ACSEL T Equity METRO T Hquits 2,43 54,35
AFYON T Equity MROYO T Liquity 2,39 |- 28,30
CCOLA T Equity NTITUR TI Equity 2,37 22,22
NMEBSHLL T Fouity BOSSA T Eguity 231 |- 0,12
KOZAL T Equity AVOYO T Equiy 2,28 93,75
TTRAK TT Equity AGY O T Equity 2,18 |- 7,92
AR MGY T1 Equity [TTEH T Equity 2,08 |- 3425
BOYP I Equity DGZTE TI Equity 2,03 1,45
NUGYO T Equits TSGYO ' Fyuity 201 |- 5,13
KONYA T Fquity MNDRS TI ity 200 |- 2222
METUR TI Equity EMEKEL T Eguity 2,00 10,58
BRESN T Equity VESTL T Equity 200 |- 1799
TRNSAT Fquiy OZKGY 'E Equity 1,97 |- 1999
CYIRAR T Eguity KRSTL TI Equits 1,90 21,74
ALY AGTT Equity GLYHO TL Fquiy 1,87 |- 0,05
TSPOR T Equiy KUY AS FL Eguiy 1,81 27,09
TBORGTT Equity GERYH 1T Equity 1,81 |- 16,18
FROTC T Equity TRGYO ] Equiy 1,77 |- 11,18
TTRONM T Equity BSORI T Fquity 1,72 |- 13,29
Short
10 ity - 2,8
20 Fquity 24
30 Lyuity 0,2

10 Eqquity

20 lquity

30 Fquity

Yearly Gain/loss
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APPENDIX 31: B/M RESULTS IN 2013

2013

Liguity Nanw Lovwest M Returas (Bo)  Equity Naune Hishest BN Returns {25)
KIPA T iy MROGY O TT Equity 4,66 0,00

BINIAS T Eguity NETROY TT Eguiey 417 |- 7,04
TETLGNTTT Eepuity PEGYO T Equity 4,16 7,14
ASLAN T Lquiny ARKFGY T FEquiy 4,14 32,20
BIZINETT Eequity RYGY O T1 Equity 3,82 67,25
CLEBIT Eeuis IEYHO TT Equity 3,17 |- 8,11

FENER TT Fguity TPY AT Equity 3,60 36,89
BEREN TI Fquity HIGZTTI Lquity 350 |- 7,84
VRGYO T Eguaits ADNAC 1T Eguity 3,48 22,88
BOYP Tl quity GSDDE Tt Equity 3,41 112,31

ENIZP EL Equity ECZYT 1T Equity 3,29 24,42
TRNSA TI Fquity CITEH T Equity 3,17 37,13

CCOEA T Equity EDIPTT Eguity 296 |- 1,04
KENT T Equity GSDHOCTE Equity 2,86 66,67
YR AR T Eguis MNDRS 11 uity 2,81 00,48
ULKER T Eguity USAK TI Equity 2,70 66,67
TIRAK TE Equiny YOYO T Equity 2,65 48,78
AR GUN T 15quity FCILC T Equity 2,49 14,50
TBORGTT Fguiny BOSSA T Equiy 248 134,39
IZOCN T Equity OZRKGY T iy 2,46 99,28

ACSEL T Eguity VESTLE T Equity 2,43 309,68

AFYON T1 Fquity NTTUR T gty 2,41 45,45
TIKON TI Equity KLGYO T Fquity 2,36 12,87
RKONYA T Equity DGATETE Fguity 2,36 9,16
NMARK AT Eguity RYSAS T Fguits 2,34 23,08
FROTO T Equity AGYO T Fquity 2,31 10,57
TOASO T Fyuity ANEELTT 1 uity 2,29 28,00
MGROS T Eguity VAKEN 1T Equity 2,19 23,96
ANFINTTE Equity SNGYO ' Fquity 2,18 |- 2,44
POSUS T Equiy THENVACTT Equay 2,17 |- 1220
[0 Fquity 25,6
20 Equity 41,8
30 Fquity 42,8

[0 Fquity
20 Fguity

30 Lquity

Yearly Guin/l.oss
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APPENDIX 32: B/M RESULTS IN 2014

2004
Equity Nanw Lowest B8 Returns (o) Eguity: Name ITighest BINE - Returns (246)
BOYP T Fquity MRGY O T Equity 9,66 5,26
BBINAS T Equity METRO H Equity 5,37 1,52
ASLAN T Equity MARTI T Fquity 530 |- 1746
AFYON T Eguits HAGZ T Fquity 4,60 |- 6,38
AVISATE Equity PEGYO TE Equity 3,87 |- 13,33
OTKAR T Fquits EDEP 11 Fquiy 3,59 |- 14,74
LOGO TT ity ADNAC T Equiy 348 7,00
NUGY O T Fguity IEYTIO FT Equity 347 |- 20,59
BIREN T Equity AKEFGY TI Equity 2,87 |- 14,10
CLEBITT Fquity IHEVA T Fquity 2,78 |- 16,67
FMEZR TL Eguity UEPY A CTE Equity 2,73 |- 2553
TTRAK T1 Equity ECZY T T Bguity 2,71 74,21
ACSEL T Equiy THYAY 11 Equity 265 |- 20,00
RENTTTT Eqquits BERA T Eguny 2,58 |- 18,65
BIZINUTT Equity DGZTE T Equity 2,47 94,49
ULKER TT Equity SNGYO 1T Eguiy 2,40 |- 14,17
TKNSA TE Equity USAS Tl Equity 240 |- 2969
[ZOCN T Equity ISGYO 1] Equity' 2,34 40,82
BRISA T Lquity RYGYO T Eguity 2,34 |- 1569
LGEEN T Fquity TRGYO T Lquny 229 |- 2,90
TURAS T Fguity FTTEEL T Fyuity 2,25 |- 6,55
MARK AT Equity KOZAA T Equiy 224 (- 2711
MGROS TE Eguits ALGYO T Equity: 2,23 44,55
ULUSE T Equity AGYO T] Equay 2,19 |- 2,94
CCOLA T Equity NTTUR T Equits 2,17 14,06
POLTK ET Equiy FCILC T Tty 2,16 17,67
FROTO T Fauity RYSAS T] Fyuiy 2,12 |- 11,84
ATPET T Fquits KLGYO 11 Equity 2,09 39,47
TIRON T guin EGOYO T Equiy: 2,09 - 41,67
MEPET 1T Equity PAGYO T Equity 2,09 24,79
Short Long
10 Fauity - 8.9
20 Fguity - 0,3
30 Lguity 1,5

10 Eguity

20 Lquaty

S0 gty

Yearly Gain/l.oss
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APPENDIX 33: B/M RESULTS IN 2015

Equity Nanw
KENT T Fquity
KERVTTE Eguiy
ANVISA T Fquity
ASLAN T Equity
LOGO T quity
BINAS T Eguiy
TRNSA T Equity
OTRAR T Equity
OZBAL T Equity
BEREN TT Fquity
TAPOL T Equits:
BOYPTT Equity
CLEBLTT Equity
MOGROS 1T Equity
VERUS TT Equiy
TITRAK TT Equity
CRESATI Fquiy
FNHZR T Fguiy
FEGEEN T quity
TURKAS T Fuity
POLTE T Equity
[ZOCN T Eguity
DOHCO T Fguiny
KAPATE Equaty
TRORGTT Fquity
ULKERTT g
KONYA T Fquits
TNISN T Equay
INTENTT Equity
TITRON T Equity

L0 Fequity

20 Fquity
30 Equity

[0 Equity
20 Fquity

30 Fquity

Lowest B

Returns {%o}

A=

ity Navme

MRGYO T Exquity

HIGZT T Fquigy
NMETRO T Fquity
LDIETE Fquity
PEGYO T Equits
UTPYATI Fquiy
TEYHO T Fquity
KLGYO TI Fouits
ADNAC T Fquiy
BRNMEN TT Eguity
THEVA T Equity
BERA T Fquin
THY AN T Equiny
ARKFGY T1 Fquity
GSDEIO T Fquity
KOZAA T Equity
YOYO E Equity
TRGYO T Equity
USAS T Eguity
EGCYO T Fquity
FEEEHCTE Eguity
SNGYO T Fouity
AGYO T Equity
HILAS T Equity
ISGYO ] Equity
[PERE AT Fyuity
NTTUR T Equity
OZKGY T Equay
TERTU T Eguiy
RYGYO T Equity

Returns (96)

5,00
18,18
34,33
2,47
2,56
111,43
3,70
4,40
47,59
28,57
3,33
23,41
4,17
2,99
18,27
76,86
58,33
31,38
20,00
7,14
16,82
6,45
96,97
36,36
13,79
70,73
9,59
0,54
19,61
31,37

Flighest 1340

LLong

23,4
18,6
20,3

Yearly Gain/loss
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APPENDIX 34: B/M RESULTS IN 2016

2016
Lquity’ Nanw Lowest BN Returns (Ss) - Faguity Nanwe Highest B:M Returns (46)
BOYDP U] Fquity MROGYO T BEguiy 6,90 457,89
CRESA T Pty RYGYO I Fquity 5,02 89,55
OTRAR T Eguity EDNE T Equits 4,70 49,37
MGROS T Equits PEGYO T Equity 4,33 120,00
AVISA T Fquiny KLGYO T Equity 4,19 140,79
KENT T Equiy BERA 1 Equiy 4,16 294,90
ASLANT] Eguity ELIGAT T ity 4,15 126,92
INTEM T 1quity MARTT I Feuity 3,54 155,56
KERVT T Equity MIEEFRO T Equity 3,51 10,00
LOGO TE Fyuie GSDHO T Eguaty 343 30,91
BINEAN T Eguity FTTETETL Fguiy 3,35 30,90
SERUR T Fouity THEVA T Equity 3,34 75,86
TNPOL T Equity USAS 11 Fquity 329 |- 100,00
COMDO T Fyuity THYAY T Eguity 3,06 121,74
OZBAL T Fquity NTTURTT Fquity 294 |- 100,00
CLEBEFI Equity HATER T Equity 2,91 38,06
BEREN Ti Eqeiy TEYHO AT Equity 291 42,86
TTRAK FI Equity TRGY T Equity 2,88 63,90
FIKOM T Equity SNGYO L Equiy 2,86 32,76
VERLUS T Fguity ADNAC T Fyguity 2,76 11,03
FMIZP T Eguity OZKGY TT Equity 242 25,13
TRNSATT Fguity DENGE T Equity 242 313,46
AKSEN T gy [SGYO T Equity 238 |- 1,56
ALYON TT Equity BRMEN T1 Fuity 2,34 56,67
POLTK T Equity OZGYO T Equity 2,32 23,81
MARKTR T Equity [SGSY T Equiny 2,29 16,00
TOASO T Fquits AKFGY T Fquity 2,28 85,38
KONYA T Fguiy HLGYO T Equits 2,27 9,90
AYEN TI Fquity AKSGY T Fquity 2,17 30,55
[ZOCM T Equiy EMKEL T Equity: 2,12 46,24
Short LLong
[0 Fequity 147,6
20 Fquity 84,6
30 Fquity 76,6

[0 quiy
20 Lquity

SO Tquiy

Yearly Gain/loss
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