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1. PURPOSE  

MKK Revenue Index was created to measure the nominal change in the total revenues of 

companies other than financial institutions whose stocks are traded on Borsa Istanbul A.Ş. 

(BIST). 

2. DEFINITIONS  

Subsector: Three subsectors; Industrial, Services and Technology 

Base Period: End of 2016, 

Revenue: Revenue item included in the "Statement of Profit or Loss" prepared by 

companies within the scope of Capital Markets Board (CMB) regulations, 

PDP: Public Disclosure Platform, which is the electronic system where the notifications 

required to be disclosed to the public, including the capital market and Stock Exchange 

legislation, are transmitted with electronic signature and announced to the public, 
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3. GENERAL RULES 

3.1. Indices Calculated  

A total of 4 revenue indices are calculated including the main index and 3 subsector indices. 

3.2. Scope   

Companies traded on the BIST Stock Market are included in the index without any market 

distinction. 

The following companies are excluded: 

• All companies in the "Financial Institutions" sector on PDP, except "Holdings and 

Investment Companies" (banks, insurance companies, financial leasing and factoring 

companies, brokerage houses, investment trusts, real estate investment trusts, 

venture capital investment trusts) 

• Companies that have foreign capital market instrument issuer status within the scope 

of Capital Markets Board regulations, 

• Companies with special accounting periods 

"Financial Sector Activities Revenue" of holding companies is not taken into account in 

the calculations. 

3.3. Calculation and Publication Period of the Index 

Indices; calculated four times a year for periods of 3, 6, 9 and 12 months.  Indices are 

published on the 10th business day following the last publication date of the relevant period 

consolidated financial reports, within the scope of CMB's "Financial Reporting" 

Communique, on PDP.  

3.4. Base Period and Starting Value 

The base period of the indices is the end of 20161, the base value is the total revenues of 

the end of 2016, and the starting value is 100. 

 
1 Since the collection of analyzable data in Extensible Business Reporting Language (XBRL) format in the PDP 

system started in June 2016, the starting period of the index was determined as the end of 2016. 
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4. CALCULATION METHOD AND MAINTENANCE 

4.1. Index Calculation Methods and Rules 

Main index and subsector indices are calculated in nominal terms and index values are 

announced together with their change rates from the previous year and the previous 

period. 

• Calculation of the index: For each quarter, the total of the last one year's 

revenues from the relevant quarter is divided by the total of the base period's 

adjusted revenues and multiplied by 100. The last one year's revenues for each 

quarter (Annualized Period Revenues) are calculated by adding the current quarter's 

revenue to the annual revenue and subtracting the previous quarter's revenue. In 

the index calculated for the year of end, year of end revenues are used directly 

without any additional processing. 

• Change compared to the same period of the previous year: It represents the 

percentage change of the calculated index compared to the index for the same 

period of the previous year. 

• Change compared to the previous period: It represents the percentage change 

of the calculated index compared to the index for the previous period. 

Only the revenues in the financial statements prepared in accordance with the 

Capital Markets Board's communique on financial reporting principles, disclosed on 

PDP, are used in the index calculation. Revenues included documents such as 

Prospectus, Price Determination Reports, statements made regarding the previous 

period while announcing the current period, revenues included in the income 

statement annexed to the tax return are not taken into account. 

The revenues of a company whose stocks have just started to be traded are not 

taken into account in the calculations until the first period of which the revenues of 

the last one year can be calculated continually. 

Revenues in the financial statements, published on PDP due to the fact that its 

capital market instruments other than stocks are traded in other market(s), of a 

company are not taken into account. 

A company that is permanently banned from trading in the stock market by BIST is 

excluded from the index. Financial statements that it continues to publish on PDP 

for different purposes (having securities traded in different market(s), being 

brokerage house etc.) are not taken into account in the index calculation.  
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In calculating the index, current period revenues in the financial reports disclosed 

to the public on PDP as of the calculation date are used. Corrections made to current 

period revenues until the calculation date are taken into account, but new 

retrospective calculations are not made regarding the corrections after the 

announcement of the index. 

Retroactive adjustment is not made to the revenues disclosed after the index is 

calculated due to reasons such as additional time being taken or late disclosure of 

the financial report. However, these revenues are used in the calculation of the last 

one year's revenue in subsequent periods. 

In companies that issue both consolidated and non-consolidated financial reports, 

the consolidated financial statement is taken into account. 

While transitioning to a market where financial reports must be announced 4 times 

a year, from a market where 3- and 9-month interim period financial reports are 

not prepared, in order to calculate the last one year's revenue of the company in 3- 

and 9-month interim periods, previous period information in the financial 

statements submitted for these periods is also used.  

Indices are calculated and announced to two digits after the decimal point.   
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4.2. Index Calculation Formula 

Index (𝑡,𝑘) =  (
∑ APRn

i=1 (𝑖,𝑡,𝑘)

ABV(𝑡,𝑘)
) ∗ 100 

 

APR𝑖,𝑡,𝑘 = Revenue(𝑖,(𝑡−1),4) − Revenue(𝑖,(𝑡−1),𝑘) + Revenue(𝑖,𝑡,𝑘) 

 

t: The year of the period in which the index calculation is made  

k: Financial reporting periods: 1 for 1st Quarter, 2 for 2nd Quarter, 3 for 3rd Quarter, 4 for 

annual 

n: Number of companies included in the index calculation 

APR: Annualized Period Revenue 

ABV: Adjusted Base Value 

Base Value: Total of 2016 year end revenues 
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4.3. Maintenance of the Index 

If there is a difference between the calculation period and the comparison period in terms 

of the companies included in the calculation, the positive/negative impact of companies' 

revenue, 

• not included in the calculation of the previous period but included in the calculation 

current period, 

• included in the calculation of the previous period but not in the calculation of current 

period 

on the total period revenue is eliminated by correcting the base value, in this way, the 

continuity of the index is ensured. 

Adjustments are not made in main index for mergers or acquisitions. In this context, the 

subsidiary relationship of the merging companies is neglected. If the acquired and acquiring 

companies are in different sectors, an adjustment is made in the subsector index of the 

acquired company. 

Adjusted Base Value Calculation Formula: 

 

İf k=1;  

ABV(𝑡,𝑘) =  ABV(𝑡−1,4) ∗ (
∑ APR(𝑖,𝑡,𝑘)

𝑛
𝑖=1

∑ APR(𝑖,𝑡,𝑘)
n
i=1 − ∑ APR(𝑖,𝑡,𝑘)

r
i=1

) ∗ (
∑ APR(𝑖,(𝑡−1),4)

n
i=1 − ∑ APR(𝑖,(𝑡−1),4)

𝑠
i=1

∑ APR(𝑖,(𝑡−1),4)
n
i=1

) 

 

İf k=2,3,4; 

ABV(𝑡,𝑘) =  ABV(𝑡,(𝑘−1)) ∗ (
∑ APR(𝑖,𝑡,𝑘)

n
i=1

∑ APR(𝑖,𝑡,𝑘)
n
i=1 − ∑ APR(𝑖,𝑡,𝑘)

r
i=1

) ∗ (
∑ APR(𝑖,𝑡,(𝑘−1))

n
i=1 − ∑ APR(𝑖,𝑡,(𝑘−1))

𝑠
i=1

∑ APR(𝑖,𝑡,(𝑘−1))
n
i=1

) 

 

 

t: The year of the period in which the index calculation is made 

k: Financial reporting periods: 1 for 1st Quarter, 2 for 2nd Quarter, 3 for 3rd Quarter, 4 for 

annual 

r: Number of new companies included in the index calculation 

s: Number of companies removed from the index calculation 

ABV: Adjusted Base Value 

APR: Annualized Period Revenue 



   

9 

 

4.4. Revenue Index Calculation Example 

 

Companies/End of 
Period APR (Million 
TL) 

2016/4 2017/1 2017/2 2017/3 

Case Base period APRs increased by 
10% compared to 
the base period 

APRs decreased by 
5% compared to the 
base period. 
Company G started 
trading 

APRs increased by 
20% compared to 
the base period. 
Company A 
delisted. 

A 500.00 550.00       475.00   

B 600.00 660.00       570.00        720.00  

C 1,000.00 1,100.00       950.00     1,200.00  

D 250.00 275.00       237.50        300.00  

E 400.00 440.00       380.00        480.00  

F 100.00 110.00          95.00        120.00  

G   1,000 1,263.16 

TOTAL 2,850.00 3,135.00 3,707.50    4,083.16  

Number of Companies 
Included in the 
Calculation 

6 6 7 6 

Adjusted Base Value 2,850.00 2,850.00    3,902.63  3,402.63 

INDEX 100.00 110.00 95.00 120.00 

 

 

2017/1: 

 Index (2017,1) =  (
∑ APR(𝑖,2017,1)

6
i=1

ABV(2017,1)
) ∗ 100 

 

 Index(2017,1) = (
3,135.00

2,850.00
) ∗ 100 = 110.00 

 

 

2017/2: 

 

ABV(2017,2) =  ABV(2017,1) ∗ (
∑ APR(𝑖,2017,2)

7
i=1

∑ APR(𝑖,2017,2)
7
i=1 − ∑ APR(𝑖,2017,2)

1
i=1

) 

 

ABV(2017,2) = 2,850 ∗ (
3,707.50

3,707.50 − 1,000.00
) = 3,902.63 

 

 

 Index (2017,2) =  (
∑ APR(𝑖,2017,2)

7
i=1

ABV(2017,2)
) ∗ 100 
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For any questions regarding the MKK Revenue Index, you can 

contact our Directorate at kapdestek@mkk.com.tr . 

 

 Index(2017,2) = (
3,707.50

3,902.63
) ∗ 100 = 95.00 

 

 

2017/3: 

 

ABV(2017,3) =  ABV(2017,2) ∗ (
∑ APR(𝑖,2017,2)

7
i=1 − ∑ APR(𝑖,2017,2)

1
i=1

∑ APR(𝑖,2017,2)
7
i=1

) 

 

ABV(2017,3) = 3,902.63 ∗ (
3,707.50 − 475.00

3,707.50
) = 3,402.63 

 

 Index (2017,3) =  (
∑ APR(i,2017,3)

7
i=1

ABV(2017,3)
) ∗ 100 

 

Index(2017,3) = (
4,083.16

3,402.63
) ∗ 100 = 120.00 

 

 

5. MONITORING AND MANAGEMENT OF THE INDEX 

 

Procedures for calculating and maintenance of the indices are carried out by the Directorate 

operating PDP.  

 

The application to be made in all matters not regulated within the scope of MKK Revenue 

Index Rules is determined by the General Directorate of Merkezi Kayıt Kuruluşu (CSD of 

Turkiye). 
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