	House
	Serve Domestics?
	Serve Foreigners?
	Research Department?
Investment Behaviour
	Technical accounts versus standard stories 

	A
	YES

Owned by a small bank, relatively extensive branch network. The third biggest client base among the four houses. Significant day traders in the ISE futures, one of the top houses in the ISE futures trading.
Long, or mid-term equity investor in minority, domestic speculator possible.
	NO
	One economist/analyst, research assistant, and market strategist who is quite good at telling momentary stories and chart analysis. 

No regular research report, but daily and weekly market commentaries, model investment portfolio provided by the economist/analyst. 
Trading based on trading flow, rumour, news flows, and chart analysis. The futures trading rely heavily on chart analysis and momentum in global futures market that are believed to move the ISE futures market.
	Momentary stories are based on strong belief in one way correlation between world indexes and the ISE spot and futures. Superior/technical stories provided by the small research team in the face of news flows. Internal stories based on screen-dependent observations, experiences, and inferences from numbers and narratives well as rumours circulating about major players in the ISE. Many dissident stories revealing ‘games’ in the ISE. Some dealers serve domestics churning out significant volumes in the ISE spot and futures market. 

	B
	YES

One of the oldest brokerage houses in the ISE, owned by a conglomerate. The second biggest client base among the four houses. Mixture of day traders an mid-term investors in the ISE spot, 

Use of ISE futures market rare. 

Strong policy of staying away from domestic speculators. 

Extensive branch network.  
	YES

Mid-size institutional sales team, headed by two experienced managers and three junior sales people. The house tries to diversify into end clients instead of serving global investment banks as discount brokers, limited success. I wasn’t allowed in their trading room, due to ‘trading secrets and sensitive nature of businesses.’ Such a reasoning was mocked by the institutional sales team in House D.
	Five in-house analysts, one chief economist, one economist, regular research reports in English about companies, catering for foreigners. Daily and monthly strategy reports, catering mainly for foreigners (published in English and then translated to Turkish). Dealers serving domestic investors are advised to follow research department’s recommendations but it seems like dealers do not take this advice very seriously. Domestics trade according to news flows, trading flows, rumours, and chart analysis. There is a dedicated chart analyst. 
	Momentary stories are based on strong belief in one way correlation between world indexes and the ISE spot and futures. Technical stories are  provided by the research department regularly. Internal stories are a mixture of Aristotelian and classificatory types. Due to formal organisational culture, internal stories are less dissident and there is more frequent use of the mighty and anonymous market as an agent in explanations.  This is also the repercussion of long term relationships between investors and dealers.  No observation about institutional sales team as I was not allowed into their trading room.

	C
	YES

Independent, boutique house. 

A few very experienced day traders in the ISE equity market. 

The smallest client base in the equity and futures markets among the four houses, yet churning out high trading volumes, domestic speculator possible.
	YES

Run by two very experienced sales traders who are veterans of institutional sales in Turkey. They have long-running, solid contacts with managers in global investment banks and asset managers. The head of the house assists them in sales. Mostly execution services
	Head of research, one analyst, and an intern, catering mainly for foreigners. Irregular research reports, small coverage universe (in English). Daily and monthly strategy reports, catering mainly for foreigners (published in English and then translated to Turkish).Domestics trade according to trade flow, news flows, rumours, chart analysis.  
	Momentary stories are based on strong belief in one way correlation between world indexes and the ISE spot and futures. Technical stories provided by the research department irregularly, yet they produces fast technical commentaries in the face of important news announcements. Internal stories are based on screen-dependent observations, experiences, and inferences from numbers and narratives well as rumours circulating about major players in the ISE. Some members of the organisation used to have close trading based relationships with those players and they have provided Aristotelian stories about some players. The institutional sales team is usually very busy with executing orders, so no active attempt to create in situ trading opportunities based on information and data flows. Yet dailies sent in the morning and reactions to screen-based events create momentary stories helped by commentary of the research team. 

	D
	YES

Bank-owned, the biggest branch network and the biggest client base among the four houses. 

Short, mid-term or day-trading equity investors are in majority. 

The ISE futures trading is smaller than House A, but expanding fast. 

Domestic speculators possible
	YES

Run by two sales person and three traders in the ISE spot, two sales traders in the ISE futures. 

The house tries to diversify into end clients instead of serving global investment banks as discount brokers, mixed success. Execution of orders from global investment banks occupies the traders. 
	Six in-house analysts, one quantitative analyst, chief strategist, regular research reports in English about companies, catering for foreigners. Daily and monthly strategy reports, catering mainly for foreigners (published in English and then translated to Turkish).
Domestics are supported by a dedicated strategist for chart analysis and providing superior stories derived from the research departments technical stories. 

Domestics trade according to news flows, trading flows, rumours, chart analysis, and the strategist’s tips.
	Momentary stories are based on strong belief in one way correlation between world indexes and the ISE spot and futures. Technical stories provided by the research department regularly and fed to foreigners. If interested, domestics can ask the dedicated strategist about the details of technical stories but this happens occasionally. Internal stories are more Aristotelian due to organisational culture and long-time investor and dealer relationships. The market is again given significant agency in such stories. The institutional sales team is busy with pitching the research department’s ideas and executing orders of end clients and international brokers. They have strong suspicions about domestic (speculators’) power in the market. The head of trading calls them apaches, the metaphor referring to their opportunity seeking, volume churning trades at the expense of proper foreign trading. Flow-based trading opportunities created by tickets are shown to hedge fund and propriety traders. 


