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MUSTERI DENEYIMINE
YOLCULUK

MUSTERILER ARTIK BEKLENTILERINi YOKSELTTI. ONLARA ULASMAK VE EN UST SEViYEDE
HIZMET SUNMAK iSE SIRKETLERI YENi DONEMDE BEKLEYEN EN BUYUK SINAV.

A JOURNEY TO CUSTOMER EXPERIENCE

CUSTOMERS HAVE HIGHER EXPECTATIONS NOW. TO REACH AND SERVE THEM IN THE BEST WAY IS THE BIGGEST
CHALLENGE THAT AWAITS THEM IN THE NEW ERA.
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BASLARKEN: FRONTMATTER

Merhaba,

Strategy dergimizin 11. sayisiyla sizlere yeniden merhaba demenin
mutlulugunu yasiyoruz.

Geride biraktigimiz 2016 yili tiim diinyada siyaset ve ekonomide beklen-
tilerin disida gelismelerin kendini gosterdigi bir yil oldu. Ingiltere’nin
AB’den ayillma karar1, ABD’de Donald Trump’m bagkanlig1 ve bu secimin
getirecegi sonuclar, 2016 yilinin 2009’dan bu yana biiyiimenin en yavas
gerceklestigi yil olmasi, 2017 acisindan endigeleri beraberinde getirmisti.

Tiim bunlarin yam sira bu y1il diinya acisindan giivenlik kaygisinin
yasandigi bir y1l oldu. Ne yazik ki terdr, yerelden kiiresele genisleyen
ve tiim diinyay1 derinden sarsan diger 6nemli bir konu olarak 6ne ¢ikt1.
Umariz 2017, tiim diinya i¢in baris ve umut dolu bir yil olur.

Gectigimiz yil Tiirkiye’de 6zellikle ulagtirma alaninda ¢ok 6nemli
yatirimlar gerceklestirildi. Yavuz Sultan Selim Kopriisii, Osmangazi
Kopriisii ve son olarak da Avrasya Tiineli... Gerceklestirilen tiim bu yati-
rimlar hem Tiirkiye ekonomisi hem sekt6r acisindan oldukea 6nemli ve
umut vaat ediyor. Biz de Strategy Dergisi’nin bu son sayisinda Avrasya
Tiineli’nin detaylarina y6nelik bir icerik hazirladik.

2017 y1h enerji sektorii acisindan da oldukea hareketli gececege benzi-
yor. Bu yil giindemde yenilenebilir enerji santralleri, yerli komiir saha-
lar, dogalgaz santralleri ve elektrik dagitim yer ahiyor. Enerji sektoriine
yonelik analizi yine dergimizde bulabilirsiniz.

Biliyorsunuz Tiirkiye acisindan ihracat pazarlar biiyiik 6nem tastyor.
Tiirkiye [hracatcilar Meclisi Bagkani Mehmet Biiyiikeksi dergimize
verdigi réportajda TIM’in 2017 yihm ihracatta sicrama y1li olarak tayin
ettigini sGyliiyor. Bu kapsamda ihracatci birliklerinin izleyecegi yol ve
stratejileri de yine bu réportajda.

Bu sayida dergimizin kapagim pazarlama alaninda bir konudan sectik.
Ozellikle son dénemde hizlanan dijital degisimler miisteri beklentilerin-
de de 6nemli bir farklilik ortaya cikardi. Miisteriler artik markalardan

ya da sirketlerden cok daha fazlasini istiyor, karsilastiriyor, verilen {iriin
ya da hizmeti sorguluyor. Sirketlerin bu konuda nasil hareket etmesi
konusunda bilgiler veren ve icerisinde goriislerin de yer aldig1 dosyamizi
da yine dergimizin bu sayisinda bulabilirsiniz.

Yeni sayimiz1 keyifle okumaniz dilegiyle...

Hello,

We are enjoying the pleasure of welcoming you once again with the
11th issue of our Strategy Journal.

2016 has been a year in which unexpected circumstances had
occurred in politics and economics all around the world. UK’s Brexit
move against the EU, Trump’s presidency and its potential outcomes
in the US, the weakest annual growth in 2016 ever since 2009,
altogether raised concerns over 2017.

Besides with all that, this year was full of security concerns for
the whole world. Unfortunately, terror occupied the headlines
as a growing issue by expanding global from local and deeply
horrifying the world. We wish 2017 to be a year full of peace and
hope.

Highly important investments were executed in Turkey last year,
particularly in transportation field. Yavuz Sultan Selim Bridge,
Osmangazi Bridge and finally the Eurasia Tunnel... All these
investments are very substantial for both the sector and the whole
Turkish economy and promising for the future. Thus, we created
a content on the details of Eurasia Tunnel in this issue of Strategy
Journal.

2017 appear to be a vibrant year for the energy industry as well. This
year’s agenda contains renewable power plants, domestic coal fields,
natural-gas plants and power distribution. Analysis of the energy
sector can be reviewed in our issue.

As you already know export markets are highly important. Turkish
Exporters Assembly (TEA) President Mehmet Biiyiikeksi asserts in
his interview with us that 2017 is chosen by TEA as a year to leap
forward for the exports. On this topic, you can take a look at the
strategies and routes of export unions in this interview.

We picked the cover of this issue from a marketing topic. Particularly
the recently escalated digital developments dramatically shifted
customer expectations. Customers, nowadays, expect much more
from the brands, compare and challenge the offered products and
services. In this issue, you could also find our case on this topic which
can serve as a guide for companies and containing opinions of the
executives from the sector.

Wish you enjoy reading our latest issue...
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hizla degisti. Artik ona ne sunarsaniz satin alan, sorgulamayan bir miigteriye hizmet
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vermiyorsunuz. Bilakis ne satin alacagini bilen, tiim iceriklerini sagladigi faydaile
birlikte bilmek isteyen, performans ve fiyat karsilastirmasi yapan hatta iiriinii satin (2 RAKAMLARLA DUNYATURU
aldiktan sonra hile size rahat vermeyen bir miisteri profiliyle karsi karstyayiz. Bu WORLD TOUR WITH NUMBERS

nedenle sirketler iiriiniin inovasyon asamasindan satis sonrasina kadar tiim siireci
degerlendirmeli ve her adimda miigteriyi memnun edecek yeni bir deger yaratmaya 6

odaklanmali, i§te yeni donemde sirketleri bekleyen en biiyiik sinav da bu! GELENEKSEL DELOITTE AVRUPA CFO ANKETI

CFO'LAR GELECEGE UMUTLA BAKIYORLAR

With the burst of digital technologies customer profiles evolved rapidly in the TRADITIONAL DELOITTE EUROPEAN CFO

last decade. No more you provide services to the customers purchasing and SURVEY: CFO'S LOOKING FUTURE WITH HOPE
not challenging whatever you offer. Contrarily, we are dealing with a customer

profile which knows what to buy, expects to know all the content and benefits 22 AVRUPA VE ASYA BIR KEZ DAHA BIRBIRINE

in advance, compares performance and prices, and even keeps nudging you BAGLANDI

after the purchase. The companies, therefore, should keep tracking the whole EUROPE AND ASIA CONVERGE ONCE AGAIN

process from the innovation phase until the post-purchase phase and focus on
creating value to customers in each step. That is the ultimate task awaiting the 26 2017 ENERJIDE FIRSAT YILI OLACAK MI?

companies in the new era! WILL 2017 BE A PROMISING YEAR?
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2016 y1l1 baz1 sektorler aci-
sindan kolay bir y1l olmadi.
Bunlarin basinda da turizm ve
tagimacilik var.

2016 yilinda hem
Tiirkiye'de hem diinyada yasa-
nan teror olaylar1 beraberinde
ekonomik durgunlugu da
getirdi. Ozellikle Tiirkiye'de
yasanan jeopolitik gelismeler
turizm sektoriinii derinden et-
kiledi ve 2016 yilinin ilk dokuz
ayinda, bir 6nceki yilin ayn1
donemine kiyasla Tiirkiye'ye

ZOR GECEN 2016 SEKTORLERI ZORLADI

gelen turist sayis1 %26,4 aza-
lisla 24,7 milyon kisi oldu.

Turizmde yaganan bu
gelismeler beraberinde yolcu
tasima sektoriinii de etkiledi.
DHMIi'nin yaymladig veri-
lere gore; 2016 yili ilk dokuz
ayinda Tiirkiye genelinde ha-
vayolunu kullanan yolcu sayisi
2015 yilinin ayni donemine
gore %5 azaligla 133,2 milyon
oldu, ayn1 donemde ticari ucak
sayls1 ise %0,3 azalis gostere-
rek 1.1 milyona ulasti.

DENIZ TASIMACILIGINDA ARTIS

Tiirkiye kabotaj hatlarinda tagiman yolcu sayis1 2005 ve 2015 yil-
lar arasinda %2,9 YBBO ile artarak 2015 yilinda 163,7 milyona
yiikseldi. Taginan arag say1s1 2005 ve 2015 yillar1 arasinda %6,5
YBBO ile artarak 2015 yilinda 13,0 milyona yiikseldi 2015 yilinda
bir 6nceki yila gore artig ise %6,6 olarak gerceklesti.

ROUGH 2016 SHOOK THE INDUSTRIES

2016 wasn't a smooth year for
some industries. Tourism and
transportation are the foremost
of these.

Terrorist attacks in 2016
caused economic stagnation
in Turkey just as in the whole
world. Particularly the geopoli-
tical events in Turkey adversely
effected the tourism industry
and in the first nine months
of 2016 the number of foreign
tourists visiting Turkey decrea-
sed down to 24.7 million with a

26.4% fall in comparison to the
previous year.

These circumstances in
tourism detracted the volume of
passenger transportation as well.
According to the data published
by DHMI, in the first nine months
of 2016 the number of airways
passengers fell down to 133.2
million with a 5% decrease from
the previous year and the number
of commercial aircrafts decreased
down to a 1.1 million with a 0.3%
fall in the same period.

RAISE ON MARINE TRANSPORTATION

The number of passengers in Turkish coastwise shipping reached
163.7 million in 2015 with a 2.9% annual compound growth rate
(ACGR) since 2005. The number of vehicles carried reached 13
million with a 6.5% ACGR since 2005 and with a 6.6% increase

from the previous year.
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"GUCLU TURKIYE IGIN BIRLIK VAKTI’
KAMPANYASINDA BUYUK BASARI

Emlak Konut'un "Giiglii Tiirkiye icin Birlik Vakti”
kampanyasi kapsaminda 15 giinde ulagti: satis rakamlari,
neredeyse gecen yilin ilk 4 ayindaki rakamlara yaklagt.

Emlak Konut GYO’nun 1
Subat’ta baslattig1, Gayrimen-
kul ve Gayrimenkul Yatirim
Ortaklig1 Dernegi (GYODER)
ve Konut Gelistiricileri ve
Yatirimcilar: Dernegi’nin
(KONUTDER) katildig1
“Giiclii Tiirkiye I¢in Birlik
Vakti” kampanyas etkili olu-
yor. Kampanya kapsaminda,
yiizde 5 pesinat olmak iizere
240 ayda yiizde 0,79 vade far-
ki, 120 ayda yiizde 0,45 vade
farki uygulaniyor. Firmalar,
31 Mart’a kadar devam eden
kampanya kapsaminda belir-
ledikleri satis hedeflerine de
ilk iki haftada ulagti. Emlak
Konut, gecen y1l Ocak ayinda
332 adet, Subat ayinda 424
adet, Mart ayinda 440 adet
ve Nisan ayinda 461 adet
konut ile dort ayda toplamda
bin 657 konut satig1 gercek-
lestirmisti. Emlak Konut’un
“Giclii Tiirkiye I¢in Birlik

Vakti” kampanyasi kapsa-
minda 15 giinde ulastig1 satis
rakamlari, neredeyse gecen
yilin ilk 4 ayindaki rakamlara
yaklasti. Kampanyaya iliskin
degerlendirmede bulunan
GYODER Yonetim Kurulu
Bagkani1 Aziz Torun, “Bu
kampanya ile alic1 adaylarina
yeni bir imkan sunduk. Kendi
sirketimden ve sektoriin diger
onde gelen oyuncularindan
edindigim bilgiye gore,
rakamlar memnun edici.
Rakamlardan hepimiz mem-
nunuz” dedi. Insanlarin satig
ofislerine gelmek istemedigi
bir sezonda satis ofislerinde
ciddi bir hareket yagandigini
ifade eden Torun, “Bu ayn1
zamanda fiyat anlaminda da
bir firsat. Ciinkii daha 6nce
de soyledigim gibi enflas-
yondan kaynaklanan maliyet
artislar1 nedeniyle fiyatlar
artacak” dedi.

GREAT SUCCESS OF "TIME OF SOLIDARITY FOR
STRONG TURKEY" CAMPAIGN

Sales amounts after 15 days in Emlak Konut's “Time of
Solidarity for Strong Turkey” campaign almost reached the
amount of sales in the first four months of last year.

“Time of Solidarity for Strong
Turkey” campaign initiated by
Emlak Konut REIT on February
1st with the participation of
“The Association of Real Estate
and Real Estate Investment
Companies” (GYODER) and
“Association of Housing Deve-
lopers and Investors” (KO-
NUTDER) takes effect. In the
campaign, with a 5% payment
in advance, the interest rate for
240 months is 0.79% and the
interest rate for 120 months is
0.45%. According to the Emlak
Konut’s data, in the first 15 days
of the campaign, 1,520 houses
were sold accounting for 1,350
TL millions in value. The com-
panies already reached their go-
als in the first two weeks of the
campaign which continues until
March 31st. Last year Emlak
Konut had sold 332 houses in
January, 424 in February, 440
in March, and 461 in April accu-

mulating for 1,657 houses in the
first four months. The numbers
reached by Emlak Konut after
15 days of the “Time of Solida-
rity for Strong Turkey” cam-
paign almost reached the last
year’s first four months total.
Commenting on the campaign,
GYODER Board Chairman Aziz
Torun remarks, “We offered an
opportunity to candidate buyers
with this campaign. Based on
the figures from my own com-
pany and from the major actors
in the sector, numbers are
gratifying. We are happy with
the outcomes.” Pointing out the
crowds in the sales offices in a
period when people are hesitant
on visiting the projects, Torun
asserts, “This is also an oppor-
tunity on the costs. Because as

I mentioned before, because of
the increases of the costs due to
the inflation, the selling prices
will go up.”

STRATEGY q




TURK MUTEAHHITLER
GLOBAL ISLERE IMZA
ATMAYA DEVAM
EDIYOR

T.C. Ekonomi Bakanlig1 veri-
lerine gore; 2016 yili ilk dokuz
ayinda yurtdis: miiteahhitlik
hizmetlerinin toplam bedeli
4,1 milyar ABD dolar olarak
gerceklesti. Bu dénemde Tiirk
miiteahhitler toplam 65 yeni
proje iistlendiler. 1972 yilindan
2016 Eyliil ay1 sonuna kadar
110 farkl iilkede iistlenilen
8.772 projenin toplam degeri
329,1 milyar ABD dolar1 sevi-
yesine ulasti.

Yurt disinda ¢ok Gnemli
projelere imza atan Tiirk miite-
ahhitlik sektorii, bugiine kadar
28,5 milyar dolar tutarinda 650
is ve aligveris merkezi projesi
iistlendi.

Tiirk firmalar1 1972-2016
yillarinda 113 iilkede 335 milyar
dolar tutarinda 8 bin 830 proje
ald1. S6z konusu projelerin yak-
lasik 213 milyar dolarlik kismini
konut, toplu konut, Hastane, is
merkezi, sosyo-kiiltiirel tesis,
askeri tesisler, turizm tesisleri
ve stadyum gibi iist yap1 proje-
leri olusturdu.

Anilan projelerin yaklagik
ylizde 8,5'i ig ve alisveris mer-
kezi projeleri olarak kayitlara

I"'.w

gecti. Tiirk miiteahhitler
tarafindan diinyada 28,5 mil-
yar dolar tutarinda 650 is ve
alisveris merkezi insa edildi.
Rusya bu dénemde en fazla

is ve aligveris merkezi projesi
iistlenilen iilke olurken bunu
Kazakistan, Ukrayna, Suudi
Arabistan ve Libya izledi.

YENI PAZAR SAHRAALTI AFRIKA
Tiirkiye’nin yurt dis1 miiteah-
hitlik pazarinda yiizde 35’lik
paya sahip Libya, Irak ve
Rusya’da son yillarda yaganan
olumsuz gelismelerin bu iilke-
lerdeki isleri durma noktasina
getirmesi, miiteahhitleri yeni
pazar arayisina itti.

Tiirk firmalar1 son dénem-
de, gelirleri petrol ve degerli
maden ihracatina dayali olan
Sahraalt1 Afrika {ilkelerine
yoneldi. Etiyopya, Nijerya, Su-
dan, Kamerun, Kongo, Gana,
Mali ve Senegal Tiirk miiteah-
hitler icin hedef {ilke konumu-
na geldi. Bolgede, yol, koprii,
baraj, konut, okul, kongre
merkezi, hastane, turizm ile
dogalgaz ve enerji yatirimlari
one cikarken, uluslararasi
piyasalarda emtia fiyatlarinda
yasanan agir1 diisiisiin, bu
iilkelerin ekonomilerini de
olumsuz etkiledigi ve 6ng6-
riilen yatirim programlarinin
ertelenmesine neden oldugu
ifade ediliyor.

r
o

TURKISH
CONTRACTORS
CONTINUE SUCCEEDING
ON GLOBAL PROJECTS

According to the data from T.R.
Ministry of Economy, in the first
nine months of 2016 total foreign
construction services amount

4.1 USD billion. In this period,
Turkish contractor compani-

es have undertaken 65 new
projects. From 1972 until the end
of September 2016 the number
of undertaken projects reached
8,772 in 110 different countries
with an estimated value of 329.1
USD billion.

Turkish contractor sector
constructed important foreign
projects, undertook 650 shop-
ping mall and trade centers so far
accounting for 28.5 USD billion.

Between 1972 and 2016, Tur-
kish companies contracted 8,830
projects worth 335 USD billion
in 113 different countries. Appro-
ximately 213 USD billion worth
projects of these are comprised
of upper-structure projects such
as housing, residences, hospitals,
trade centers, socio-cultural
facilities, military settings, and
stadiums.

8.5 percent of these projects
were recorded as trade centers
and shopping malls. 650 trade

center and shopping mall pro-
jects were established globally by
Turkish contractors worth 28.5
USD dollar.

Russia had the biggest share
in terms of trade and shopping
malls constructed whereas Ka-
zakhstan, Ukraine, Saudi Arabia
and Libya follow respectively.

THENEW MARKET,
SUB SAHARAN AFRICA

Putting the projects on hold in
Libya, Iraq and Russia due to the
adverse circumstances in these
countries which accounts for the
35 percent of total foreign pro-
jects forced Turkish contractors
to seek out new markets.

Turkish companies recently
head towards Sub-Saharan
Africa countries whose incomes
rely on oil and precious metal
exports. Ethiopia, Nigeria, Su-
dan, Cameroon, Congo, Ghana,
Mali and Senegal became target
markets for Turkish contractors.
Whereas investments such as
highways, bridges, dams, hou-
sing, schools, congress centers,
hospitals, tourism, natural-gas,
and power plant projects shine
out, it is reported that the fall of
commodity prices in internatio-
nal markets negatively impacts
these countries and probably
delay the projected investment
plans.
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Bize binlerce yillhik yemek kiiltirini miras birakti, dogasinin
cesitliligiyle sofralarimiza binbir bereket katti... Biz de Anadolu’yu

seviyor, ona cok deger veriyoruz. Bu mirasa sahip ¢itkmak ve
dogay! karumak Tadinda Anadolu i¢in bir séylem degil, eylemdir.
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1 YILDA;

Tercihe gore porsiyonu degistirilebilir ment ile
160.000 ton garnitlirlin ¢cope gitmesinin engellenmesi,

Tek kullanimlik tuz, seker, karabiber ve tepsi kagitlarinin
kaldirilmasiyla 3,8 ton kagit tasarrufu,

Yaklasik 19.000 litre atik yagin temiz suya karismasinin engellenmesi

ile gelecek nesilleri giivence altina almak icin verimli aksiyonlar aldik,
almaya da devam ediyoruz.

Yesil Nesil

Restorancillk  §

>UnkU gelecegi Gnemsiyoruz

Unig Istanbul - Maslak
Capitol AVM - Altunizade
Ataturk Havalimani i¢ Hatlar Terminali - istanbul - Adnan Menderes Havalimani i¢ Hatlar Terminali - izmir
Esenboga Havalimani ig Hatlar Terminali - Ankara - Milas Bodrurm Havalimani - Mugla

Yalova, Yenikapi, Bursa Guzelyall IDO Hizll Feribot iskeleleri
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EKONOMIK SAVASIN CEPHANESI URETIMDIR
PRODUCTION IS THE AMMUNITION OF

ECONOMIC WAR

icin gerekenleri temsil eder... Tiirkiye gibi orta gelir

diizeyindeki iilkede 16 milyon civarinda sey vardir ve
birileri bunlar liretmek zorunda... Zira toplum hayati, bu
seyler iizerinden yiiriiyor.

Uretimi siz yapiyorsaniz, sanayi sektériinde kendinize yer
edinmeye bagladiniz demektir. Sorun, bu seylerden ne kada-
rini siz iiretiyor ne kadarini da bagkalarindan aliyor oldugu-
nuzdur. Akliniz, sermayeniz; ne kadarina yetiyor? Yetmedigi
yerde kime, hangi maliyetle baglisiniz?

Bu sorularin cevabini verdigimizde Tiirkiye’nin sanayiles-
me tarihini yazmis oluyoruz. Bugiin siikiir ki sanayinin milli
gelir icindeki pay1 %15’ler diizeyindedir. Yeterli mi? Bunun
cevabi, sanayinin niceligi kadar niteliginden verilebilir.

Her ne kadar Almanya gibi %35’lerde olmasak da Yuna-
nistan gibi sifira yakin, Rusya gibi iiriin {ilkesi olmayisimi-
zin avantajlarini yasiyoruz. Bugiin hizmetleri bag taci edip
sanayisini 1skalayan toplumlarin bir bagkasina bagimliligi
ortadadir.

Nicelik yeterli olmayabilir fakat daha da 6nemlisi, sa-
nayinin niteligidir. Biliyoruz ki teknoloji, sanayinin nitelik
olctiisiidiir. Tiirkiye’de sanayi mallarinin ancak %3’ ileri
teknolojiye sahip iken orta teknolojilerin pay1 %20’lere dogru
tirmantyor fakat geriye kalan imalat sanayi {irtinleri hala
diisiik niteliktedir.

Sanayinin nitelik sorununu ihracat iizerinden okursak,
Tiirkiye ihracatinda 1 kilogram malin ihrac degeri ancak 1,5
dolar iken, yarista oldugumuz iilkelerde bu rakam 3 hatta 4
dolara ¢tkmaktadir. Bu yiizdendir ki 2023 yilinda 500 milyar
dolarlik ihracat nicelik hedefi verirken, kilogram fiyatinda 3
dolarlik nitelik hedefini de koyduk.

Bugiin toplum, sanayinin nitelik sicramasi ihtiyacini kav-
ramistir ve inovasyon (yenilesim) kelimesi, herkesin dilinde-
dir. Fakat bunun nasil gerceklesecegi noktasinda kafalarimiz
net degil heniiz. Gayretler var ancak iyiler ittifaki yok. Bu da
basari icin igbirligi gerektiren pek ¢ok alanda yavag kalmami-
z1 saglamaktadir.

Bagka bir sikinti, sanayinin sermaye ihtiyacina dairdir.
Sermaye birikim olmayan iilkede uzun yillar sanayilesme,
dis borg ile finanse edildi. Bu da beraberinde dis acik gibi
hastaliklar tagidi.

Bugiin gelinen noktada sanayi, yatirim ikliminin yalnizca
yasalar ve mevzuat ile iyilesmeyeceginin, finansa, 6zellikle kali-
teli finansa erisimin de son derece hayati oldugunu biliyoruz.

s anayi, bir seyden cok iiretmektir. O sey, hayatin devami

ndustry is the mass production of something. That thing stands

for the necessities of life... In a country like Turkey under the

middle income trap there are about 16 million things and some-
one got to make them... Because, the social life stands on these.

If you are the one who produces, it means that you got yourself a
place in the industry. The question is, how much of these things you
produce are made by you and how much of it you get from others.
Your knowledge and capital; capable of to what extent? When it’s
not, you depend on who, where and with what cost?

By answering these questions we are writing the history of Turk-
ish industrialization. Today, thankfully, the share of industry in the
national income is about 15%. Enough? The answer to that can be
either on the quantity or on the quality of the industry.

Even though we are not on the level of Germany, that is approx.
35%, we are taking the benefits of not being like Greece, almost zero,
or like Russia. In our day, the dependency of the societies, glorifying
the services and missing the industry, to others is self-explanatory.

Quantity may not be sufficient but more important is the quality
of the industry. As is known, technology is the measure of industry’s
quality. Only 3% of the industrial products in Turkey are high-tech
whereas the medium level technology products reaching to 20% and
the rest is still low-tech.

In order to monitor the industry’s quality problem through im-
port figures, 1 kilograms of Turkish import worth 1.5 USD whereas
this value is about 3 or 4 USD for the countries that we are compet-
ing with. Therefore, the target for 2023 is quantified as 500 USD bil-
lion for import besides with aiming a 3 USD per kilogram of import
as a quality standard.

In our day the society acknowledge the requirement of quality
leap and the concept of innovation is on everybody’s lips. Yet on
the point of how to do it, the minds are not clear. Efforts are put but
there is no collaboration among the decent. This detracts our devel-
opment pace where the collaborations are essential.

Another problem is about the capital need of industry. Lack
of capital stock in the country caused the industry to be financed
through foreign loans. This entailed epidemics such as current ac-
count deficit.

Today, at this point, we know the fact that the climate for
industry and investment will not only prosper through laws and
regulations but also the reach of high quality finance options are
extremely crucial.

In this matter, Istanbul Industry Chamber’s research ISO-500
provide invaluable insights for us. Setting the standard about where
we come from and where we go. It appears that, regardless of the
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Bu konuda Istanbul Sanayi Odasr’nin ISO-500 aragtir-
masi bize; sanayiye dair ¢ok degerli veri sunuyor. Nereden
geldigimiz ve nereye dogru gittigimize dair ol¢ii olusturuyor.
Goriinen, sanayide konjonktiirden de bagimsiz yapisal sorun
olustugu mevcut sistemle kosulacak alan kalmadigidir.

Sanayinin yatirim ihtiyaci ve finansmanin kalitesinden s6z
ediyoruz. Karinin {icte ikisi finansmana giden sanayi, elinde
kalan ile nasil yatirim yapsin, Ar-Ge’ye hangi kaynagi ayirsin,
diisiik katma degerden yiiksek teknolojiye nasil gecebilsin?

Bu klasik “ucuz kredi talebi” aglasmasi degil. Bu, simdiki
ezberler, mevcut zihin yapisi, banka sistemi ve finansal arac-
larla yatirim dostu iklim olmadiginin ifadesi...

Mevcut bankacilik sistemiyle yatirim ikliminin yegerme-
digi ortada... Amerikali iinlii komedyen Bob Hope bankalara
dair su espriyi yapardi: “Bankalar, ihtiyaciniz olmadigini
kanitladiginizda size bor¢ veren kurumlardir.” Hope’un bu
sakasinin aslinda gercegin yansimasi oldugunu, 2008’de fi-
nansman iizerinden tetiklenen kiiresel kriz siirecinde gordiik.

Tiirkiye’ye geliyoruz; mevcut bankacilik sistemimiz, tam
da Hope’un sdyledigi gibidir. Bazi iyi 6rnekleri 6zenle bir
kenara birakarak sunu sdyleyebilirim ki, her 100 liralik kredi
icin ortalama 240 liralik teminat istenir.

Finansmanin bdylesine pahali oldugu iilkede yatirimlar
icin dis kaynak zorunluluk halini alir, kur riskleri iistlenilir.
Bu da biiyiimeyi dig borca bagladig1 gibi cari acik iizerinde
olumsuz baski yapar.

Coziim; kalkinma bankacilig1 olabilir. Finansmanin kali-
tesini artiracak yeni sistemler olabilir. Katilim bankaciligini
basardik, kalkinma bankaciligini neden basaramayalim ki?

Sanayi, bir seyden ¢ok iiretmek demektir ve Tiirkiye’nin
orta gelir tuzagindan cikabilmek icin katma degerli seyler-
den cok iiretmesi gerekiyor. Finansmani kalitesiz iistelik bu
kaynag da fahis fiyatl araziye yatirmak zorunda ise sanayici
ne yapsin?

conjuncture of the industry, the existing system with its structural
problems leaves no field to grow. We mention the investment need
and finance quality of the industry. Losing the two thirds of its
profits for finance, how the industry could afford new investments,
allocate R&D resources and advance from low added value structure
to high-tech systems?

This is not a plea for “cheap loan expectation”. This is stating the
fact of unpleasant climate for investments with the given thoughts,
mind-set, banking system and the financial instruments...

It is clear that the investment climate cannot prosper within the
given banking system... Famous American comedian Bob Hope joke
about the banks that “A bank is a place that will lend you money if
you can prove that you don’t need it.” We observed the accuracy of
Hope’s humor about the reality throughout the global crisis trig-
gered by the finance economy in 2008.

When it comes to Turkey, existing banking system is as exactly
as Hope described. Regardless of some positive exceptions, I can say
that on average for every 100 TL worth loans, 240 TL worth warrant
is demanded. In a country where finance is so expensive, foreign
loans and currency risks are undertaken. That couples economic
growth with foreign debts besides with booming the current account
deficit.

Solution could be development banking. There could be new
systems to improve the quality of financing. We achieved develop-
ment banking, why not to?

Industry is mass producing of something and in order to pull
through middle income trap Turkey needs to mass produce products
with high added value. What should the business man who has to
spend a lot of money on overcharged land costs do with such finance
of poor-quality.

Investment need of industry is another problematic area
and there is an apparent inappetency on investments since
the 8.8% growth of 2008. Though the underlying reason of
that is associated with the conjuncture, the primary problem
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Sanayinin yatirim ihtiyaci, bagka bir sorun alanidir ve
2011’in %8,8’lik biiyiimesinden bu yana yatirimlarda gozle
goriiliir bir istahsizlik vardir. Bunun temel sebebi her ne kadar
konjonktiire baglansa da bana gore temel sikinti, sanayici

Goriistiigiim pek cok 3’ncii kusak sanayici, mevcut isinden
cikip hizmet sektoriine (moda olan restoran agma) veya AVM
isletmeciligine kaymak icin babalarinin 6liimiinii bekledik-
lerini soyliiyorlar. Bu, son derece tehlikeli bir gidisattir zira
sanayi sadece ekonominin aruz diregi degil ayni1 zamanda
3 tarafi deniz fakat 4 tarafi sorunlarla cevrili bu cografyada
bizim varolus giivencemizdir.

Savunma sanayi misal... Terdrle miicadelede sayet biz
bagkasinin silahlarina giivenseydik bugiinkii bagar1 diizeyini
yakalayabilir miydik? Her fiizenin on binlerce dolar oldugu
giinlimiizde eger sanayiniz yoksa basiniz belada demektir.
Zira artik bagkasinin silahiyla etkin ve siirdiiriilebilir savun-
ma miimkiin degil.

Oncelikle silah {iretenin fahis maliyeti s6z konusu... Kibris
Harekat: sonrasi yagsadigimiz ambargolar bir bagka sorun.
Stratejik teknolojilere erigim kisitlari... Elden gelen 6giin
olmaz o da vaktinde bulunmaz misali ihtiya¢ aninda savunma
miithimmat sikintilari...

Yetmedi... Giderek akilli hale gelen silahlar sayesinde “kur-
sun adres soruyor” artik. Onu iireten iilkeyle sorun yasasan o
silah1 kullanamazsin. Hatta iireticinin onaylamadig1 diismana
kars1 da kullanamazsin. Daha da kritik olan elindeki silah1
sana yoneltecek yapay zekali sistemler yolda.

Bu durumda bizim en hayirli islerimizden biri kendi sa-
vunma sanayimizin geligimi i¢in baglattigimiz seferberliktir.
Tiifek, gemi, ucak, helikopter, fiize ve digerleri... Yerli marka
otomobile savunma sanayi acisindan da bakmak gerektigini
savunuyorum.

Cumhurbagskanimiz 5 yil 6nce “yerli marka otomobil iire-
tecek babayigit artyorum” demisti. Gordiik ki bizdeki babalar
yigit degil. Biz, mevcut babalarin ikna olmasini bekleyemeyiz.
Bu liiksiimiiz yok. Ciinkii otomotiv, herhangi bir sektor degil.
Bir iilkede otomotiv varsa, cok sey var demektir.

1937°de diinyanin en iyi otosunu iireten Mercedes’i
1938’de diinyanin en iyi tankini iiretirken bulduk. 1937°de
diinyanin en liiks otosunu iireten Rolls Royce’u, 1938’de diin-
yanin en iyi savas ucagini iiretirken bulduk.

Prototipini tanittigimiz otomobilimizin hayata gecirilmesi
icin bir tarih vermeliyiz artik. Zira kendi otomotiv, savunma
ve uzay teknolojilerimizin kuluckasi olacak hayati hamle bu...
Savunmanin vazgecilmezligi mutlak gercek ise yerli marka
oto da bunun gercek sart1 olacaktir.

Mevcut biiyiimenin nitelik sorunu da masadadir. Bizler
tiiketerek, bugiinii biiyiitiiyoruz. Yarini biiyiitmek i¢in yatirim
yapmak zorundayiz. Sanayici ruhunu sahlandirmak mecburi-
yetimiz var.

Sanayici ruhunu yeniden sahlandirmak icin ge¢misin
hayaletlerinden kurtarmamiz sart. Ge¢cmisin hayaleti, devleti
dolandiran sermaye, vergi vermeyen isadami, kamu kaynakla-
riyla zengin olmak...

Biitiin bunlarin ise yaramadiginu, siirdiiriilebilir kalkinma-
ya care olmadigini yarim asirdan bu yana en yiiksek maliyet-
ten 6grendik. Simdi farkli zihin yapisina gecmeliyiz.

ruhun yavas yavas kaybolmaya yiiz tutmasi oldugu soylenebilir.

in my opinion is the gradual perishing of the industrial
spirit.

Many third generation business men that I contacted state
that they are awaiting to lapse into service or retailing businesses
after their predecessors pass away. This is a very dangerous course
because the industry is not only the backbone of the economy but
also the raison d’etre of our existence in this geography where we
are surrounded by the seas on three sides and with problems on
four.

The defense industry for instance... If we relied upon foreign
armament in our fight against terror could we achieve what we
have done today? With each missile costing tens of thousands
of dollars today, you are in trouble unless you have your own
industry. Because an efficient and sustainable defensive force is
not feasible with foreign armament.

Primarily the missiles are highly priced by the manufactur-
ers.... The embargo we had after the Cyprus Operations are
another issue. Reaching for the strategic technologies...

Supplying the defensive armament on time when needed is
also a problematic issue.

There is more... Progressively developing intelligent weapons
are extremely accurate now. You will have no chance to utilize
these if you conflict with the manufacturer countries. Even more,
you can’t use them against an enemy unless it is approved by the
manufacturer. The more critical is that the systems that allow the
manufacturer to turn the intelligent weapons against you are on
the way.

At this point one of our most lucrative actions is the mobiliza-
tion to develop our own defense industry. Rifles, ships, aircrafts,
helicopters, missiles, and so on... I also claim the domestic
automobile project should be regarded within defensive industry
perspective.

Our President declared that he was looking for a brave fellow
to manufacture a domestic automobile. When we look at the
fellows we have, they are not that brave apparently. We can’t wait
these fellows to be convinced. We can’t handle it. Because auto-
mobile is not just another industry. When you have automotive in
a country then you have everything else.

After manufacturing the world’s best automobile of the world
in 1937 we saw Mercedes manufacturing the world’s best tank as
well. After manufacturing the most luxurious car of the world in
1937, we saw Rolls Royce manufacturing the world’s best warcraft
in1938.

Now the time has come that we should declare the launch date
of our domestic automobile. Because this is the incubation spring
for our automotive, defense and space industries... Along with
the indispensability our defense, domestic automobile will be a
precondition for that.

Quality problem of the existing growth is at issue as well. We
are expanding today by consuming. So as to expand tomorrow we
must invest. We are obliged to ramp the industrialist spirit.

To ramp the industrialist spirit we must free it off the ghosts of
the past. Ghosts of the past are the capitals cheating the govern-
ment, the business men evading tax, the rich abusing the public
resources...

We have learned it the bitter way within the last half of the
century that it does not generate a sustainable growth. Now we
must evolve into a new mind-set.
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RAKAMLARLA DUNYA TURU
WORLD TOUR WITH NUMBERS

Kigi BASINA KAMU BORCU COUNTRIES WITH THE MOST

EN YUKSEK ULKELER PER CAPITAL PUBLIC DEBT
Hiikiimetler vergileri toplamakla birlikte, harcama yiikiimliiliiklerini Governments not only collect taxes, they also take on debts so as to
yerine getirmek igin de borg aliyor. Birgok gelismis iilke icin, bu genellikle, meet their liabilities. For many developed countries, generally, that
milyonlarca veya trilyonlarca ABD dolari anlamina gelebiliyor. could account up to millions or even billions of US Dollars.

IMF ve Diinya Bankasi tarafindan alinan verilerle diizenlenmistir.
Based on IMF and World Bank.

Japonya Japan
Irlanda Ireland

Singapur Singapore
Belgika Belgium

ABD United States
Kanada Canada

italya Italy

izlanda celand

Avusturya Austria

Birlesik Krallik United Kingdom

KAYNAK SOURCE: Hoemuch 2016

_ DUNYANIN
EN HIZLI INTERNETINE ) y
S AHIP ULKELER Ortalama BaglantiHizi Average Connectivity Speed

Diinyanin en hizli internetine sahip olan iilkeler

arasinda Giiney Kore ilk siray1 aliyor. ABD merkezli Global Global

bulut hizmetleri saglayicisi Akamai tarafindan Giiney Kore South Korea 26.3
yayinlanan rapora gore Giiney Kore, 2016 yilinin
iigiincii ceyreginde saniyede 26,3 megabit ve 25 Hong Kong Hong Kong
Mbps’lik esigin iizerinde olan tek iilke oldu. Norveg Norway
COUNTRIES WITH THE isveg Sweden
FASTEST INTERNET Singapur Singapore
CONNECTION IN THE WORLD isvigre Switzerland

South Korea leads the list of countries with
fastest internet connection in the world.
According to the report published by the USA Finlandiya Finland
based cloud services provider Akamai, South
Korea became the first and only country topping
the 25 Mbps threshold with 26,3 megabits per Letonya Latvia
second in the third quarter of 2016.
| KAYNAK SOURCE: Akamai

Japonya Japan

Hollanda Netherlands
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DUNYABANKASI,
KURESEL EKONOMININ
FALINA BAKIYOR

Diinya Bankasi, Kiiresel Ekonomik Beklentiler
(GEP) raporunun Ocak 2017 sayisi yayimlandi.
Rapora gore, Tiirkiye ekonomisinin bu yil
yiizde 3, 2018'de yiizde 3,5, 2019'da ise 3,7
bilyiiyecegi tahmininde bulunuldu.

KURESEL BUYUME

2,7

Kiiresel ekonomideki 2017
biiylime tahmini

Expected growth rate of global
economy in 2017

18
3

2017 ve 2018'de geligmis iilkelerdeki
kiiresel biiyiime tahmini

WORLD BANK FORTUNE
TELLING ABOUT THE
GLOBAL ECONOMY

World Bank published the January 2017
volume of Global Economic Prospects
(GEP) report. The report estimates a 3%
growth for Turkey this year, 3.5% growth
in 2018 and 3.7% in 2019.

GLOBAL GROWTH

2,9

Kiiresel ekonomideki 2018 ve
2019 biiytime tahmini

Expected growth rate of global
economy in 2018 and 2019

4,2

2017'de gelismekte olan ekonomilerin
kiiresel biiylime tahmini

GOC, KURESEL
KALKINMAYLA

artmig durumda.

OECD'nin Kiiresel Kalkinma Hakkinda
Perspektifler raporu gog hakkinda aci rakamlari
ortaya koyuyor. 2015'te 243 milyon kisi dogdugu
lilkenin diginda yagiyor; bu rakam diinya
niifusunun yiizde 3,3'iine denk. 1995'te bu rakam
yiizde 2,7'ydi. Rapora gore, tilkelerinden ayrilan
gocmenlerin payi 1995 ile 2015 arasinda yiizde 13

MIGRATION INCREASES WITH
GLOBAL GROWTH

OECD’s Perspectives on Global Development
report reveals grim realities about migration. By
2015, 234 million peaple lived apart from their
country of birth that it accounts to 3.3 percent
of global population. This figure was 2.7 percent
in 1995. According to the report, the amount

of emigrants left their homeland increased 13
percent between 1995 and 2015.

2015 yiliitibariyla diinya genelinde toplam miilteci sayisi
By 2015, the total number of refugees in the world

BUYUYOR

Expected growth rate of developed Expected growth rate of developing -
countries in 2017 and 2018 economies in 2017 I 6 M I LYO N
4.6 %9 0 s MILLION
, . , o , , - Miiltecilerin yiizde 87'si gelismekte
2018'de "gellgme!ftg_olan ekopu_mllerln 2017 _l_:le"ABD ekor_lo.m|5| olan ekonomilerde konakllyfr
kiiresel biiylime tahmini biiyiime tahmini 87 by 2015, the total number of
Expected growth rate of developing Expected growth rate of US refugees in the world
countries in 2018 economy in 2017
HER YERDE DEVAM EDiYOR T
Pk Fasa
Diinyanin her yerinde toplumsal cinsiyet esitsizligi B Tiimii B Ayni seviyede sirket veya benzeri Kazaniyor Kazaniyor
benzer sekilde devam ediyor. Korn Ferry'nin yaptig Overall At the same level, company and function MEN wEti\l\g ﬁN
analize gore tiim diinyada kadinlar erkeklerden 35 30 25 20 15 10 5 %m 0 More B 10

yiizde 18 daha az kazaniyor. Bu ticret farkliligi genel
olarak kadinlarin is gliciine katihmda eksikligi
olarak agiklaniyor. Kadinlar biiro iglerinde kiiresel
is glicliniin% 40'ini olugtururken sadece yiizde 17'si
yoneticilik yapiyor.

SOCIAL GENDER INEQUALITY
CARRIES ON EVERYWHERE

Social gender inequality keep on similarly all
around the world. According to the analysis
conducted by Korn Ferry, women earn 18% less
than men globally. This disparity is expounded
with the argument of  insufficient participation
of women in the workforce. Notwithstanding
the 40% rate of women in office labor, only 17%
employed in the managerial positions.

Birlesik Arap Emirlikleri Unitec Arab Emirates

KAYNAK SOURCE: Korn Ferry Hay Group

| |
Meksik‘a Mexic‘o
Biytik Pritanye Britain

Rusya ‘Russia
Hollam‘ia Netherlands

ispanye‘l Spain
isvigre ‘Swirzer and
italya h“aly

Belgika‘ Belgium

Fransa ‘France
Almany‘a Germ?ny
Turkiye Turkey
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Tiirkiye Turkey

italya Italy

Yunanistan Greece
ispanya Spain

Meksika Mexico

Sili Chile

Korea Kore

Slovakya SlovakRepublic
irlanda Ireland

Fransa France
Macaristan Hungary
Belgika Belgium

Portekiz Portugal
Polonya Poland

Kanada Canada

Letonya Latvia

OECD

A.B.D United States
israil Israel

Finlandiya Finland
Birlegik Krallik United Kingdom
Yeni Zellanda New Zealand
Slovenya Slovenia

Estonya Estonia

TURKIYE GENC NUFUS i$SIZLIGINDE iLK SIRADA

2015 yih verilerine gore 15-29 yas arasi igsiz ve egitim gormeyen niifusta en yiiksek oran Tiirkiye'de.

TURKEY RANKS FIRST IN YOUTH UNEMPLOYMENT RATE

According to 2015 data, Turkey has the highest percentage of NEET population between ages of 15-29

%29.8
%26.9
%24.7
%22.7
%22.1
%18.8
%18
%I7.3
%7
%16.6
%15.8
%15.2
%I15.1
%14.9
%14.8
%l4.7
%14.6
%l4.4
%13.8
%13.7
%13.6
%l13.3
%13
%12.9

Cek Cumhuriyeti Czech Republic %12.1
%I1.8

%10.5

Avustralya Australia

Avusturya Austria

Danimarka Denmark
Japonya Japan

Isveg Sweden

Almanya Germany
Norveg Norway

Isvigre Switzerland
Liiksemburg Luxembourg
Hollanda Netherlands

izlanda Iceland

KAYNAK SOURCE: OECD

%10.4

%10.1
%9.5
%8.8
%8.6
%8.6
%8.4
%1.8
%6.2

issiz geng niifus
Unemployed Neets

istihdama katilmayan geng niifus.
Inactive NEETs

Not: Sile ve Kore igin 2013, Kanada ve Israil iginse 2014 verileri kullanilmigtir.
Note: 2013 for Chile and Korea, and 2014 for Canada and Israel.
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DUNYADAKi KADIN ARASTIRMACILAR

Diinyadaki en yiiksek kadin arastirmaci orani Letonya’da (2014 veya miimkiin olan en yakn tarih baz alinmistir).

WOMAN RESEARCHERS IN THE WORLD

Latvia has the highest rate of woman researchers (2014 or latest year available).

Letonya Latvia (2013)

Portekiz Portugal

Estonya Estonia

izlanda Iceland (2013)
Slovakya SlovakRepublic
ispanya Spain

Yunanistan Greece (2013)
Norveg Norway

Birlegik Krallik United Kingdom
Polonya Poland

Tiirkiye Turkey

Slovenya Slovenia

i1alya Italy

Danimarka Denmark (2013)
Belgika Belgium (2013)

Isveg Sweden (2013)

Meksika Mexico (2013)

isvigre Switzerland (2012)
isvigre Switzerland (2013)
Finlandiya Finland

Sili Chile

Macaristan Hungary
Avusturya Austria (2013)
Almanya Germany (2013)
Liiksemburg Luxembourg (2013)
Cek Cumhuriyeti Czech Republic
Fransa France

Hollanda Netherlands

Korea Kore

Japonya Japan

o
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TRADITIONAL DELOITTE EUROPEAN CFO SURVEY:
CFO'S LOOKING FUTURE WITH HOPE

CEM SEZGIN
Ortak, Deloitte Tiirkiye Danigmanlik Hizmetleri / Partner of Deloitte Consulting
csezgin@deloitte.com
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Survey” with the participation of at least 1.000 CFQO’s

from 17 different European countries. This study also
attracts significant attention and involvement of the financial
operations managers from the leading domestic companies.
Specifically, in order to feel the pulse of economy, I put great
emphasis on the CFO’s standpoints. Ultimately, they are the
ones making the calls about the money. In the following, I’ll
make an effort to present the findings of the 2016 3rd quarter
Deloitte European CFO Survey along with the insights of
Turkish and European CFO’s.

Twice a year we carry out the “Deloitte European CFO

CFO’S ARE CAUTIOUS BUT OPTIMISTIC
Although we carried out the 2016 1st quarter report not long
ago, many major incidents occurred afterwards, in particular
the coup attempt on June 15th and the collisions around our
southern border. In advance of our survey, we were curi-

ous about the influence of these incidents over the CFO’s in
Turkey. As the findings point out, no panic emerged among
the professionals in charge of the companies’ money reserves.
Besides, just like we observed in our previous report, the
“cautiousness” and the “wait-and-see” attitudes commonly
remain.

According to the report the percentage of the CFO’s who
believe that their financial performance will improve has
decreased to 30% from 34%. The percentage of the CFO’s
expecting revenue increases is 68% with comparison to
71% in the 1st quarter of 2016. Despite the global, regional,
social, economic and geopolitical turmoil three out of every
four companies’ projections of growing revenues portray a
positive state. Percent of the CFO’s expecting greater profit
margins is 54%. In conjunction with this we observe that
many of these companies have recently initiated profit boost-
ing projects.

Moreover, no decline in investments and employment has
been projected. Apparently CFO’s assess existing tribulations
as temporary and in the long run, they trust in the economy
and their companies. In particular, 40% state that their
investments will continue to grow similarly to the previous
report. I regard such commitment in investing and expanding
as an indicator and outcome of the Turkish companies’ inher-
ent entrepreneurship notion. Most striking is the expectancy

er y1l iki kez 17 farkli Avrupa iilkesinden 1.000’den fazla of increased employment. In comparison to the 36% level
H CFO’nun katilimi ile Deloitte Avrupa CFO Anketini in the previous report, it climbed up to 46% level. In other

gerceklestirmekteyiz. Bu ankete {ilkemizin 6nde gelen words, nearly half of the companies investigated are planning
sirketlerinin iist diizey mali isler yoneticileri de biiyiik ilgi ve to employ more people. Additionally, there is no signifi-
katilim gosteriyor. Ozellikle ekonominin nabzini tutabilmek cant increase in the percentage of the firms which consider
adina, CFO’larin goriislerini almanin son derece 6nemli oldu- destaffing. Such willpower possessed by the Turkish firms
guna inaniyorum. Ne de olsa onlar paraya yon veren profes- indicate that the risks of economic shrinkage and unemploy-
yoneller. Bu makalemde Deloitte Avrupa CFO Anketi 2016 3. ment are not inevitable that it instills hope for all of us.
ceyrek sonuclarini, Tiirk CFO’larin ve Avrupali meslektaslari-
nin bakis agilarin sizlere aktarmaya calisacagim. WE APPROACH RISKS PRUDENTLY

“Risks” is one of the most important sections in our survey.

CFO’LAR TEMKiNLi AMA iYiMSER At the time survey was conducted it had been three months
2016 1. ceyrek doneminde gergeklestirmis oldugumuz bir nce- after the Brexit, two and a half months after the coup at-
ki anketimizle son CFO anketimiz arasinda ¢ok uzun bir zaman tempt in Turkey and one months after the beginning of
dilimi olmasa da, iilke olarak basta 15 Temmuz’daki darbe kal- the Firat Kalkani military operations in Syria. Reports of
kismasi ve giiney sinirimizin 6tesindeki gelismeler olmak iizere financial rating agencies about Turkey was on debate and
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bircok nemli olay yagadik. Anketimizi gerceklestirirken bu
gelismelerin Tiirk CFO’lar iizerinde nasil bir etki birakacagini
actkcasi bizler de merak ediyorduk. Sonuclardan gordiigiimiiz
kadariyla sirketlerin paralarini emanet ettikleri profesyoneller-
de bir panik veya karamsarlik havasi olusmus degil. Bununla
birlikte ilk ceyrekteki arastirmamizdaki temkinlilik ve “bekle
gor” yaklagiminin devam ettigini gézlemlemekteyiz.
Aragtirmaya gore sirketlerinin genel olarak finansal perfor-
manslarimin daha iyiye dogru gidecegine inanan CFO’larimizin
orani %34’ten %30’a inmis durumda. Gelir artis1 bekleyenle-
rin orani ise 2016’nin ilk ceyreginde %71 iken, su anda %68
olarak karsimiza cikiyor. Global - bdlgesel sosyal, ekonomik
ve jeopolitik gelismelere ragmen sirketlerimizin neredeyse
dortte iiciiniin gelirde biiyiime saglayacagina inanmasi oldukca
pozitif bir tablo ortaya koyuyor. Kar marjinin daha iyiye gidece-
gine inananlarin oraniise %54. Bunu destekler sekilde bircok
firmamiz karlilig: artiric1 projelere baglamis durumda.
Bunlarin da 6tesinde, anket sonuclarina gore yatirnmlarda
veya istthdamda bir daralma 6ngoriilmemesi dikkat ceki-
ci. CFO’lar olan biten bir takim olumsuzluklari kisa vadeli
gormekteler ve uzun vadede ekonomiye, sirketlerinin perfor-
mansina giiveniyorlar. Ornek vermek gerekirse, yatirimlarmin
artacagini belirtenler bir 6nceki ankette oldugu gibi %40
seviyesinde. Bu derece bir yatirim ve biiyiime istahinin Tiirk
firmalarinin artik genlerine iglemis olan girigsimciligin dogal
sonucu olarak énemli bir gosterge tegkil ettigini diisiiniiyorum.
Daha da ilging olan nokta ise, istihdamdaki artis beklentisi.
Daha 6nceki ankette, bu beklentinin orani %36 ile sinirlydi.
Simdi ise %46’ya ¢ikmig durumda. Yani iilkemizdeki sirketlerin
neredeyse yarisi, daha fazla calisana sahip olmayi hedefliyor.
Personel azaltimina gitmeyi diigiinen sirketlerde ise kayda de-
ger bir artis s6z konusu degil. Sirketlerimizin bu yonde ortaya
koyacag1 irade, ekonomide daralma ve igsizlik gibi risklerin de
biiyiik olmadigin1 gdsteriyor ve bizlere umut veriyor.

RiISKLERE MESAFELI YAKLASIYORUZ

Anketimizle ilgili bir diger 6nemli baglik “riskler”. Bu anke-

ti CFO’larimuz ile paylastigimizda Brexit referandumunun
iizerinden 3 ay, kalkismanin iizerinden yaklasik iki bucuk ay,
Suriye’de icra edilen Firat Kalkani operasyonu iizerinden ise
yalnizca 1 ay kadar zaman gecmisti. Derecelendirme kuru-
luslarinin Tiirkiye ile ilgili kararlar1 giindemdeydi ve ABD
bagkanlik secimleri heniiz sonu¢lanmanust. Iste boyle bir
ortamda gerceklesen anketimizde, CFO’larin finansal piyasa-
lara ve ekonomiye iligkin belirsizlikle ilgili fikirlerinin cok fazla
olumsuzlasmadigina tanik olduk. ilk anketimizde %67 gibi bir
belirsizlik vardi, tiim bu atmosfere ragmen bu oran %69’a eri-
serek neredeyse ayni seviyede kald1. Bunun son derece olagan
oldugunu sdyleyebilirim. Diinya ve Tiirkiye olarak her seyin her
yonde cok hizli degisebildigi 6zel bir donemden gegiyoruz. i§te
bu noktada belirsizlikleri yok saymak degil, nasil yonetecegi-
mize karar vermek; bu yonde stratejiler gelistirip aksiyonlar al-
mak 6nem kazaniyor. Ote yandan CFO’larm riskle ile ilgili net
tavirlar1 devam ediyor. 2016 ilk ¢eyreginde daha fazla finansal
risk almamak gerektigini diisiinen CFO’larin orani %94’ii bul-
maktaydi. Su an bu rakamin %86 civarina inmesi risk istahinda
bir artisa igaret etse de, yine de CFO’larimizin oldukca temkinli
olduklarin séylemeliyiz. Bu oranin ayn1 kalmasi, hatta biraz

the US presidential elections were not completed. Despite these
circumstances, according to our study, CFO’s opinions regard-
ing the uncertainty of the financial markets and economy

were not negatively influenced. Percentage of the uncertainty
statements rise up to 69% from the 67% in the previous survey.
I can regard it as normal. The World and Turkey are passing
through a remarkable period in which everything can turn out
in any direction very rapidly. In that manner, instead of ignor-
ing the uncertainties, it becomes crucial to find ways to handle
them and generating strategies and action plans. On the other
hand, CFO’s decided stance towards the risks are ongoing. In
the 2016 1st quarter, percentage of CFO’s avoiding new finan-
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daha artmis olmasi gibi bir sonuc ¢ikmis olsaydi, acikcas: bu
bizleri fazla sasirtmazdi.

Ankette Tiirk CFO’lara en biiyiik risklerin neler oldugunu
sordugumuzda ilk dort siradaki konular birinci ¢eyrek anke-
timiz ile kiyaslandiginda degismedi: ilk sirada yine jeopolitik
riskler var. Onu Tiirk lirasindaki deger kaybi riski takip ediyor
ve liclincii sirada da nakit akisinda bozulma riski var. Hemen
arkalarindan ise zayif i¢ talep geliyor. Bu dort risk sirf ilk dort
siray1 korumakla kalmiyor. Daha 6nce hepsinin ortalamasini
aldigimizda %56 oraninda bir risk puani s6z konusu iken, sim-
di bu puan %63’e yiikselmis durumda. Aslinda risk algisindaki
bu istikrarl ve percinleyici yanitlar artik bu konularin riskten
de Gte, birer realite olarak diigiiniildiiklerinin bir gostergesi.

Nitekim CFO’larin ne kadar hakli oldugu anketimizi takip eden
iki bucuk aylik zaman zarfinda ortaya cikti. Bizler de sirketlerin

bu riskleri yonetmekle ilgili hayata gecirdikleri inisiyatiflere
sahit olduk. Stratejik, taktiksel ve operasyonel alanlarin nere-

deyse hepsinde bu riskleri nasil yoneteceklerine dair sirket tepe

yonetimleri, CFO’larla igbirligi icerisinde gayet seri adimlar
atiyorlar.

Risklerle ilgili en ¢cok goziimiize ¢arpan yanitlardan biri,
daha birkac ay 6ncesine kadar ilk 10 risk kalemi arasinda artan
is giicii maliyetlerinin %31’lik puanla besinci siradayken, yeni
anketimizde sadece %3 puanla dokuzuncu siraya gerilemis
olmasi. Bunun baglica sebebinin asgari iicretteki artisin artik

sirketlerin ana giindemdeki yerini kaybetmesi, en azindan daha

farkli konularin 6n plana ¢ikmaya baslamasi. Girdi maliyet-
leri icin ayn1 seyi soyleyemiyoruz, halen kayda deger bir risk
unsuru olarak listede yer aliyor. Zaten uzun bir siireden sonra
emtia fiyatlar1 ve petrol-dogalgaz fiyatlarindaki yukar: seyirli
kipirdanma bu goriisii destekliyor. Dig talepteki azalma ise
ilk ceyrege gore daha kiiciik bir tehdit unsuru olarak kabul
ediliyor. Firmalarimiz ihracat acisindan 6niimiizdeki déneme
olumlu bakiyorlar.

CFOQ’lara firmalarin stratejik 6ncelikleri soruldugunda ise
ilk iki siray1 defansif oncelikler aliyor. Tipki bir 6nceki aragtir-
ma sonuclarinda oldugu gibi ilk iki sirada maliyetlerin kontrol
altina alinmasi ve maliyet azaltimi geliyor. Bu sayede karlilig:
iyilestirebilmek hedefleniyor. Stratejik 6ncelikler arasinda
kayda deger bir gelisme, iiciincii ceyrekte verilen yanitlara
gore sirket aliminin stratejik bir kalem olarak daha fazla 6n
plana ¢tkmaya bagladigi. Bunun sebebi, zaten bdyle bir niyeti
olan firmalar i¢in mevcut ekonomik iklimin elverigli bir ortam
sunuyor olmasi.

Sene baglarken CFO’lar bankalara bor¢lanma konusunda
cekimser bir durus sergilemekteydi. Kredi kullanmayi cazip
bulanlarin orani sadece %38 idi. Su an icin bu oran %26’ya
kadar diismiis durumda. Anketi gerceklestirdigimiz donemde
TL faizlerde diisiis beklentisi, d6viz kurlarindaki yukar: yonlii
seyir, firmalarin zaten belirli bir 6lciide bor¢lanmis olmalari,
biiyiime istahindaki temkin, piyasalarin istikrar ile diisiince-
ler gibi sebepler nedeniyle borclanma artik iyice giindemden
diismiis gibi goziikiiyor. Bu sadece banka kredileri icin gecerli
degil. Alternatif finansman kaynagi seceneklerine de CFO’larin
cok sicak bakmadiklari bir donemden gectigimizi gosteriyor.
Sermaye artigina iligkin katihmeilar tarafindan ortaya konulan
mesafeli durus, buna en giizel 6rneklerden biri. Bakalim bir
sonraki CFO anketimizde CFO’lar nasil yanitlar verecekler...

cial risks was 94%. Although the decrease of this percentage
to 86% in the last survey points out a leaning to a more risk
taking approach, we should admit that a great majority of
the CFO’s still remain risk aversive in this period. Even if
this value had been increased, it would not be considered as
surprising under the given conditions.

Regarding the survey question about the biggest risk
factors, Turkish CFO’s answers have not changed since the
previous survey. Geo-political risks takes the first place. The
risk of devaluation of the Turkish Lira comes in the second
place and the risk of cash-flow defects in the third. In the
fourth place the risk of shrinking domestic demand comes.
In the previous study, averaged value of these four risks were
56% and now it climbs up to 63%. Frankly speaking, these
consistent and iterative responses indicate that these issues
go beyond being risk factors and being regarded as reality
instead. Besides, two and a half months following our previ-
ous study proved CFO’s right about these four risk factors.
In this period we observed new initiatives by the companies
in order to handle these risk factors. Top managements of
the companies taking rapid action in cooperation with CFO’s
strategy-wise, tactical-wise and operation-wise.

One of the most striking findings regarding the risk
factors is the increasing labor costs that was previously
on the fifth place with a 31% value which fell down to
the ninth place with a 3% value in the last survey. This is
because the increase of the minimum wage was conceded
by the companies and other factors gain more emphasis in
their agenda. On the contrary, cost of material remain as a
significant risk factor. Moreover, the rise of the commodity
and oil-gas prices after a long period supports this view. In
comparison to the first quarter findings the shrinkage of
the foreign demand is evaluated as a weaker threat in this
quarter. Companies anticipate a more positive period ahead
in terms of export.

When it comes to the companies’ strategic priorities,
CFQ’s put defensive actions on top. Just like the previous
report controlling the costs and reducing the costs take
the first two places. Like so improving the profitability is
aimed. A significant fact in strategic priorities is that firm
acquisitions stand out in the third quarter. This is because
the economic conditions provide an appropriate setting for
companies pursuing such an investment.

Starting the year, CFO’s maintained an abstaining posi-
tion against taking loans from the banks. Only 38% of the
CFO’s had a favorable approach about taking a bank loan.
Now this percentage dropped down to 26%. During the
period the survey was carried out circumstances such as the
expectancy of the decrease of the domestic interest rates, up-
ward trend of the foreign currencies, accumulated debt stock
of the companies, companies’ caution on the expansion, and
the instability of the economic climate left debting out of the
agenda. This is not only the case for bank loans. It appears
that CFQ’s are also restrained about alternative financing
tools in the given period. Regarding the increase of capital
the restrained stance of the share-holders is another remark-
able indicator of this. Let us all see how CFO’s will respond
to our next survey...
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LUKS TUKETIMIN KURESEL GUGLERI 2016
GLOBAL FORCES OF LUXURY CONSUMPTION 2016

iLK 100 LUKS FIRMA VERILERI DATA OF FIRST 100 LUXURY BRANDS

222

. 0 -£ 0
milyar ABD dolari USD hillion
%I I 4 ikI00 fimanin AG’ I I I 4% Total net luxury /06, I
bilesik r,1et foplam net liks . 2014 Net c’nmpound pfrlodulcotgefllles of Curm“e:’h”dva“r"“al
Karman iirtnler satiglar liiks tiriin satiglari profit margin irst 100 firms ogf |?,I xuryap reugﬁgt

bilesik yillik
ortalama
hiiylimesi

sales 2012-2014

DUNYANIN iLK 3 LUKS FIRMASI | TOP 3 LUXURY BRAND GLOBALLY

Liiks tiketim alaninda Compagnie  Louis Vuitton Top 100 firms operating
faaliyet gosteren diinyanin Financiéere in luxury consumption
en bilyiik 100 firmasi 2014 Richemont Estée Lauder market generated 222
mali yilinda 222 milyar USD billion total net
dolarlik net satis geliri elde income in 2014. Average

etti. Bu firmalardan her revenue per company
birinin ortalama satig rakami accounts to 2.2 USD
ise 2,2 milyar dolar oldu. hillion.
LUKS PAZARINA YON VEREN GUGLER 1 FORGES SHAPING THE LUXURY MARKET
SEYAHAT VARLIK Y KUSAGI'NIN ETKISi
TRAVELING WEALTH Bugiiniin tiiketicileri cok daha bilingli ve ne
2 istediklerini biliyorlar, ayni zamanda da

istedikleri konusunda gok daha talepkarlar.
Guiniimuiz tiiketicileri igin aliveris, hirgok farkli ka-
nali bir arada kullandiklari bir deneyimi ifade ediyor.
o Bu durum, ozellikle kendilerine 6zgii deger yargila-
DIJITAL rina sahip olan ve tiiketici deneyimine odaklanan Y
DIGITAL Kusagr'na uyuyor. Gelir seviyesi artmaya baslayan,
genel niifusa gore %30'a kadar daha fazla baglan-
tida olan ve 6zgiin marka arayisindaki Y Kusagi'nin
etkisi ve gelismekte olan lilkelerden seyahatlerin
artmasi sektorde belirleyici bir rol oynayacak.

Y KUSAGI

Y GENERATION

Biiylimeyi tetikleyen 7 faktor
7 factors boosting growth

Dikkat edilmesi gereken 7 faktor

7factors to pay attention THE INFLUENCE OF GENERATION Y
iINOVASYON Consumers today are far more conscious, deter-
VE DEGISIM mined and demanding. For modernday consumers
INNOVATION shopping encompasses a multi channel experience.
AND CHANGE This accords with the idiosyncratic values and the
focus on consumption experince of Generation Y.
The influence of Generation Y with its increasing
income, 30% more connected behavior and aut-
hentic brand seeking besides with the increasing
number of travelers from developing countries will
be determinant for the industry.

REGULASYONLAR

VE HISSEDARLAR DIS ETKENLER

EXTERNAL FACTORS
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EN HIZLI BUYUYEN FIRMALAR | FASTEST GROWING COMPANIES

Kate Spade & Company, ABD Kate Spade & Company, USA

%54,7 BYBO

Michael Kors Holdings Ltd., Birlesik Krallik Michael Kors Holdings Ltd., UK %41,6 BYBO

Vicini SpA, italya Vicini SpA, ltaly %40,8 BYBO

Pandora A/S, Danimarka Pandora A/S, Denmark %34 BYBO J

Stefano Ricci SpA, Italy %632 YB |

Stefano Ricci SpA, italya

= J
Kaynak: Halka agik firma verileri ve endiistri tahminleri BYBO: Bilesik Yillik Biiyiime Orani I Source: Public company data and industry estimates Cnmpound Annual Growth Rate (CAGR)

LUKSUN LIDERI YINE FRANSIZ LOUIS VUITTON

Rapora gre, liiks tiiketimin kiiresel giigleri siralamasindailk lig
firma (Louis Vuitton, Compagnie Financiére Richemont, Estée
Lauder) yerlerini korurken, gectigimiz yil listeye girerek siralamay
degistiren miicevher firmasi Chow Tai Fook ise lig sira disiis yagad.
En hizli biiyiiyen yirmi firmanin ilk sirasinda ise Michael Kors'u
geride birakan Kate Spade yer ald.

FRENCH LOUIS VUITTON LEADS LUXURY AGAIN

According to the report the top three brands (Louis Vuitton, Com-
pagnie Financiére, Esté” Lauder) secured their top three positions
since last year, whereas the jewellry company Chow Tai Fook backed
down three step in the rankings. Kate Spade leads the fastest
growing companies whereas Michael Kors follows.

ULKE PROFILLERi | COUNTRY PROFILES - —
A = 7 -
Firma sayisi Ortalama firma biyikligi FYI4 Liks urtinleri FYI4 Liks tirtinleri
Number of firms | (milyon ABD Dolari) satislarinda biiylime orani satislarinda biiylime orani
Average company size FYI4 Growth rate of luxury FY14 Growth rate of luxury
) (USD million) product sales product sales
GIN/HONG KONG r 0
. CHNAHONGKONG O 2.963 76,8 %I0,7
FRANSA 0 0
' FRANS! 10 5.209 9%6.7 %235
ITALYA 0 0
"t\\ ALY 29 1.301 %6.9 %7
ISPANYA 0 0
? ISPAN 5 688 %8,2 %I1,5
ISVIGRE 0 0
* SWITZERLAND I 2.972 /03’6 AI4’7
BIRLESIK KRALLIK 0 0
i UNITED KINGDOM / 958 Al 1 73
ABD
W 14 3.096 %0, %19,5
DIGER ULKELER 0 0
OTHER COUNTRIES 16 .39 %83 %I0

LK 100 FIRMA CIROSU iGINDEKi EN BUYUK PAY FRANSA'NIN

ilk 100 siralamasindaki firmalarin merkez ofislerinin bulundugu iilkeler
baz alindiginda, ortalama firma biiyiikliigii bakimindan, 5.209 milyon ABD
dolariile Fransa ilk sirayi gekiyor. Liiks tiriinleri satiglarindaki biiyiime
agisindan ise; %l1,| biiyiime orani ile Birlesik Krallik ilk sirada yer aliyor.

Ik 100 firma cirosu igerisinde firmalarin paylarina bakildiginda, %23,5 ile
Fransa hirinci sirada bulunuyor; Fransa'yi, %19,5 ile ABD izliyor. Firma sa-
yisina bakildiginda ise, ilk 100 listesinde 29 firma ile yer alan italya, listede
ikinci en onemli konumda olan Amerikali firma sayisini ikiye katlyor.

FRANCE HAS THE BIGGEST SHARE IN TOP (00 COMPANIES

Based on the locations of the head quarters, in terms of average
company size France tops the list with 5,209 USD million. In terms of
growth rate UK leads the list with 11.1% growth. In revenue shares of
top 100 firms France has 23.5% and USA follows with a 19.5% share.
Number of companies in the list is lead by ltaly with 29 different
companies more than the double of the American companies in the
second rank.

Kaynak: Deloitte Liiks Tiiketimin Kiiresel Giigleri 2016 1 Source: Deloitte Global Forces of Luxury Consumption 2016
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AVRUPA VE ASYA BiR KEZ DAHA
BiRBIRINE BAGLANDI

Acilisi gerceklesen Avrasya Tiineli, Istanbul trafigini hafifletecegi gibi siiriiciilere
ulagimda ekonomik bir alternatif de sunuyor.

EUROPE AND ASIA
CONVERGE ONCE
AGAIN

Newly introduced Avrasya Tiineli
(Eurasia Tunnel), besides reducing
Istanbul’s traffic load, offers an
economic transport alternative as well.
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20 Aralik Sal giinii acilan Avrasya Tiineli,
Istanbul trafigini rahatlattig1 gibi, agiimast

cok uzun siiren yollar1 da kisaltt: ve Avrupa ile
Asya kitalarini bu kez denizin altindan gecen bir
karayolu ile birbirine bagladi. Temeli 26 Subat
2011 tarihinde atilan tiinel, Kazlicesme ile Goz-
tepe giizergahinda bulunuyor ve deniz tabaninin
altindan geciyor. 14,6 kilometre uzunlugunda ve
Istanbul Bogaz’min 106 metre altinda yer alan
tiinelin bu giizergahtaki gecisi 100 dakika siiren
yolu 15 dakikaya indirmesi bekleniyor.

Tiirk sirketi Yap: Merkezi ve Kore menseili
SK konsorsiyumu tarafindan ortak bir proje ile
gelistirilen Avrasya Tiineli, Istanbul’da halihazirda
iki kitay1 birbirine baglamak icin bulunan ii¢
koprii ve Marmaray tiinelinin ardindan bu kez
deniz tabaninin altindan gecen bir karayolu ile
alternatif bir ulagim sagliyor. Marmaray tiinelinin
yaklasik 1,8 kilometre giineyinde yer alan bu yol,
otomobiller icin 4, minibiisler icin 6 dolarhk gecis
ficreti ile Istanbul’un iki kitas: arasindaki trafigini
biiyiik oranda hafifletecek.

Proje, yaklagik 1 milyar 245 milyon dolarlik
bir yatirim aldi1 ve Ekim 2016’da Diinya
Capinda En Iyi Tiinel Projesi, Kasim 2015te
Yilin Projesi ve May1s 2015te En Iyi Gevresel
Ve Sosyal Uygulama Odiilii gibi basarilara da
imza att1. Projeye Avrupa Imar ve Kalkinma
Bankasi (EBRD) tarafindan 150 milyon dolarlik
bir finansal paket sunulurken Avrupa Yatirim
Bankasi (EIB) da 350 milyon dolar borg verdi.

Avrasya Tiineli, yap-islet-devret modeli ile
yapilan bir gecis yolu. Avrasya Tiineli isletme
Ingaat ve Yatirim A.S. (ATAS) tarafindan 25 yil
11 ay ve 9 giin igletilmesinin ardindan Altyap:
Yatirimlar1 Genel Miidiirliigii'ne devredilecek
olan tiinele giden ulasim yollar: da ingaatlar
tamamlandiktan sonra Istanbul Biiyiiksehir

®
I stanbul Bogazi bir gecis yoluna daha kavustu.

Eurasia Tunnel, opened in 20th Decem-

ber, not only relieves Istanbul’s traffic but
also shortens a roundabout rout and Europe
and Asia bridged once again through a highway
under water. Started to be constructed on 26th
February 2011, the tunnel is located between
Kazlicesme and Goztepe rout under the sea
bottom. 14.6 kilometers long and 106 meters
below sea level, tunnel is expected to shorten the
average passage time to 15 minutes from 100
minutes.

Cooperated by a consortium between the
Turkish company Yap: Merkezi and the Korean
partner SK, Eurasia Tunnel provides a highway
alternative to the existing three bridges and Mar-
maray railway that connect the two continents.
1.8 kilometers south to the Marmaray Tunnel,
the highway will decrease the traffic intensity
between the coasts of Istanbul and costs four
dollars per automobile and six dollars per van.

With its 1,245 USD million investment cost
the project was nominated “The Best Environ-
mental and Social Application Award” in May
2015, “The Project of the Year” in November
2015, and “The Best Tunnel Project in the
World” in October 2016. European Bank of
Reconstruction and Development (EBRD)
supported the project with 150 USD million and
European Investment Bank provided a 350 USD
million loan.

Bosporus has got another passageway.
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Belediyesi’ne devredilecek. ATAS, Yap: Merkezi
ve SK E&C ortaklig1 ile 2009 yilinda kurulan bir
sirket ve toplamda 30 y1l 6 ay boyunca tiinelin
ruhsatini elinde bulunduracak. Ruhsat devri ise
Nisan 2043 olarak belirlendi.

Tiinel, 6zellikle acilisina yaklagilan donemde
pek cok medya platformunda yogun bir sekilde
konusuldu. Ulagtirma Bakanlig1’'nin resmi
internet sitesinde tiinelin ismini belirlemek
amaciyla baglatilan bir anket, daha sonradan
halk arasinda ayrima yol actig1 gerekeesiyle iptal
edildi ve tiinel, oy cogunlugu alan Mustafa Kemal
Atatiirk’iin de, Istanbul Bogaz’ma ilk tiip gecis
projesini cizdiren Osmanli padisah1 Abdiilhamid
Han’in da ismini almayarak, proje adiyla, yani
Avrasya Tiineli ismiyle kald1.

Acilis téreninde konusan Bagbakan Binali
Yildirim “Deniz altindan gecisle sadece 4 dakika.
Unkapani ve Galata kopriilerinin trafik yiikii de
daha da azalacak” diye konustu ve soyle devam
etti: “Bir yilda sadece yakit tasarrufu 160 trilyon,
zaman tasarrufu 52 milyon saate ulagacak. Tiinel
24 saat hizmet verecek.”

Caligmalar siiresince yalnizca bu projeye
oOzel tasarlanan ve iiretilen tiinel agma makinasi
kullanilan Avrasya Tiineli icin yine bu makina
ile 13,7 metre capinda bir tiinel kazild1 ve béylece
tiinel diinyadaki en genis kazilnus altinci tiinel
oldu. Internet ve telefon baglantisi sorunlarimin
yasanmamasl i¢in gerekli altyapi hazirhiklar
da yapilan tiinel, 9 siddetindeki depremlere
dayanikli olarak tasarlanmis. Tiinel 6zel
otomobillere ilaveten, minibiis gibi toplu tagitlara
da acik olsa da, yaya, motosiklet ve agir tasit
gecisine izin vermiyor.

ya ACILIS TORENI

20 ARALIK 2016

Eurasia Tunnel is a build-operate-transfer
project. After being operated by Eurasia Tunnel
Operations and Investments (ETOI) Corp. for
25 years, 11 months and 9 days the project will
be transferred to the Infrastructure Investments
Head Office and the roads leading to the tunnel
will be transferred to the Istanbul Metropolitan
Municipality after the constructions are complet-
ed. The joint venture established between ETOI,
Yap1 Merkezi and SK E&C in 2009 will hold the
license of the tunnel for 30 years and 6 months.
The license will be transferred on April 2043. Par-
ticularly in the pre-opening stage the tunnel had
been heavily debated on many media platforms.
A survey was conducted on the Transportation
Ministry Website so as to choose the name of
the tunnel but it has been cancelled afterwards
due to the confrontation it sparked in the public.
Therefore, although the title “Mustafa Kemal
Atatiirk” took the most votes against the title
“Sultan Abdiilhamid Han”, who initiated the first
tunnel project for Bosporus in history, neither of
the titles were used and the tunnel was named as
Eurasia Tunnel.

In the opening ceremony Prime Minister
Binali Yildirim announced “The under-sea rout
takes 4 minutes. Traffic on Unkapani and Galata
Bridges will also be reduced. Tunnel will annually
help saving oil worth 160 TL million and 52 mil-
lion driving hours. The tunnel will be operating
24 hours a day.”

Eurasia Tunnel was drilled by a specially
manufactured driller machine for the project.
The drill was 13.7 meter wide which makes it
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Avrasya Tiineli’nin temeli aslinda 1997
yilinda Istanbul Universitesi tarafindan
Istanbul Biiyiiksehir Belediyesi adina yiiriitiilen
bir aragtirmaya dayaniyor. Bu arastirmanin
sonuclarindan yola ¢ikarak 2003 yilinda
yapilan bir fizibilite calismasinin ardindan en
uygun secenegin araba yolu iceren bir tiinel
oldugu ortaya ¢ikt1. Ulagtirma, Denizcilik ve
Haberlesme Bakanlig’nin Japon mensgeili
Nippon Koei Co. Ltd ile 2005 y1ilinda yiiriittiigii
bir fizibilite calismasinin da ardindan cevreye
ve sosyal kriterlerlere en uygun, maliyeti ve risk
faktorleri en az olan rota belirlendi.

Tiinelin Avrupa yakasinda bulunan kismi
Istanbul’un en 6nemli koruma alani olan Tarihi
Yarimada’nin da icinden geciyor. Calismanin
bolgedeki tarihi ve kiiltiirel dokuya zarar
vermemesi icin titizlikle calisilmis ve UNESCO
Diinya Miras Merkezi tarafindan projenin
durumu periyodik olarak degerlendirilmis.

Alternatif yollarina kiyasla bilet fiyat1 yliksek
goriiniiyor olsa da, Avrasya Tiineli’'nin kisa
rotasi ve Ozellikle kopriilere gore daha az olan
arac yogunlugu dogrudan yakit tasarrufuna
etki edecegi icin diger yollardan daha ekonomik
bir secenek olacak gibi goziikiiyor. Buna
ilaveten, feribotlardaki uygulamanin aksine,
bilet fiyatlar1 yolcu basina degil ara¢ basina
hesaplaniyor.

Iki yonii de farkli katlar ile birbirinden
ayrilan Avrasya Tiineli, Hizli Gecis Sistemi
(HGS) ve Otomatik Gegis Sistemi (OGS) ile de
Odemeleri yapilabilen bir sisteme sahip. 100 bin
arac kapasitesi ile Istanbul trafigini hafifletecek
olan bu yeni gecit, her ne kadar biiyiik
araclarin gecisine izin vermiyor olsa da lojistik
anlaminda diger yollarda yaratacagi rahatlik
ile Istanbul’un yogun ticari yollarmna da dolayh
katkida bulunacak gibi goziikiiyor.

TUNELIN AVRUPA
YAKASINDA BULUNAN
KISMIISTANBUL'UN
EN ONEMLI KORUMA
ALANI OLAN TARiHi
YARIMADA'NIN DA
IGINDEN GEGIYOR.

ENTRANCE ON THE
EUROPEAN SIDE OPENS
UP INTO THE ISTANBUL'S
PRECIOUS PRESERVATION
AREA, THE HISTORICAL
PENINSULA.

the 6th widest tunnel in the world. Including
the internet and mobile network systems, the
tunnel was constructed to endure a magnitude
9 earth-quake. Besides with automobiles, public
transport vehicles will use the tunnel whereas
the pedestrians, motorcycles and heavy vehicles
will not be permitted.

Foundations of the Eurasia Tunnel Project
dates back to a 1997 research conducted by
Istanbul University on behalf of Istanbul Met-
ropolitan Municipality. Based on this primary
research findings, the feasibility report in 2003
indicated that the best option was a motorway
tunnel. Following a second feasibility report con-
ducted by the Ministry of Transport, Maritime
Affairs and Communications with the Japanese
company Nippon Koei Corp. in 2005 the best
route had been identified to comply with the eco-
logical and social environment with the minimal
risks and costs possible.

Entrance on the European side opens up into
the Istanbul’s precious preservation area, the
historical peninsula. The project was executed
with maximum care to avoid any damage on the
cultural heritage under UNESCO World Heri-
tage Center’s periodic surveillance.

Though its price seem higher in comparison
to other alternatives, shorter rout and sig-
nificantly less traffic intensity than the bridges
decreases the average fuel consumption and
becoming an economic option. Besides, unlike
the per-head pricing in ferry lines, the pricing
will be per-vehicle.

Multi-storey tunnel on both directions allows
both Hizli Gegis Sistemi (HGS) and Otomatik
Gecis Sistemi (OGS) payment options. With
its 100k vehicle capacity the tunnel will relieve
Istanbul’s traffic although the heavy vehicles
are not permitted through, and by decreasing
the traffic load on other routes, it will indirectly
contribute to the commercial transportation flow
in Istanbul.
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SEKTOR ANALIZI/ ANALYS!S- SECTOR

ENERJIDE FIRSAT YILI OLACAK MI?

2017-2019 yillarini iceren Orta Vadeli Ekonomi Programi’'na gore bu donemde enerjide basta disa bagimlihig
ortadan kaldirmak olmak iizere pek cok kritik coziimii iceren projelerin hayata gecirilmesi bekleniyor. Bu
yatirimlar enerji sektdriiniin haricinde pek cok sektore biiyiik bir katma deger yaratacak.

WILL 2017 BE APROMISING YEAR?

Based on the Mid-term Economic Programme covering the 2017-2019 period, execution of many
projects related to critical issues, most particularly on resolving the external dependency on energy,
are anticipated. These investments will also create added value for many other industries besides with
the energy industry.
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on 10 yilda Tiirkiye’de en cok yatirim yapilan sektorlerin

arasinda siiphesiz enerji sektorii yer aliyor. Tiirkiye’de

enerji talebinin artmasi, sektoriin liberallesme siireci,
yenilenebilir enerji alaninda kamunun tesvikleri bu yatirrmlarin
hizla artmasim sagladi. Elektrik sektoriine 2000’1i yillarin basin-
dan bu yana 75 milyar dolarlik yatirim gerceklesti. Onemli bir
kismu iiretime y6nelik olan bu yatirimlar sayesinde Tiirkiye’deki
kurulu giic kapasitesi son 15 yilda yiizde 168 oraninda artt1.
Kamu kontroliindeki iiretimin pay1, 6zellestirmeler ve 6zel sektor
yeni yatirimlari ile yiizde 30’lar seviyesine indi. EPIAS’in (Enerji
Piyasalar1 igletme A.$) kurulmas elektrik piyasasinin seffafligi ve
ongoriilebilirligi icin 6nemli bir adim oldu.

Enerji sektoriinde 10 yildir devam eden bu hizli biiyiimenin
ontimiizdeki donemde de devam etmesi planlaniyor. Sektoriin
ve hiikiimetin ajandasinda bulunan pek ¢ok 6nemli projenin
2017 ve 2018 yilinda baglamasi ve 2023 yilinda ise bu projelerin
tamamlanmis olmasi bekleniyor.

Oniimiizdeki dsnemin sektor agisindan bu denli hareketli ve
verimli olmasinda zor bir y1l olmasina kargin 2016 yilinin etkisi
biiyiik. Giinkii 2016 yilinda oldukca 6nemli gelismeler yasanda.
KPMG Tiirkiye’nin hazirladig1 2017 yili Enerji Sektor Raporuna
gore; Diinya Enerji Kongresi’nin gectigimiz y1l Tiirkiye’de ger-
ceklestirilmesi, yaz saati uygulamasi ile ilgili gelismeler, TANAP
kredilerinin onaylanmasi, Rusya ile siyasi iligkilerin normalles-
mesinin piyasaya etkileri sektoriin dne ¢ikan gelismeleri...

Tiim bu gelismelerin paralelinde 2017 yil1 da benzer dl¢iide
hizli gegecek gibi... Hiikiimetin 2017- 2019 y1ili icin hazirladig1
Orta Vadeli Ekonomi Programi’na gore Tiirkiye, enerji alaninda
arz giivenliginin saglanmast icin bir taraftan yerli ve yenilenebilir
enerji kaynaklar1 harekete gecirecek diger taraftan niikleer tekno-
loji yatirimlarina devam edecek. Tiirkiye’nin uluslararasi enerji
ticaretinde stratejik konumunu giiclendirecek projelere agirlik
verilecek ve ozellikle riizgar, giines, hidroelektrik gibi alternatif
enerji kaynaklari iireten tesislerde kullanilan makine ve techiza-
tin yurt icinde iiretilmesine yonelik calismalar siirdiiriilecek.

Programda bahsi gecen planlarin bircogu hali hazirda devam
eden projelere isaret ediyor. Tiirkiye’nin 6niinde biiyiik projeler
yer aliyor. Bunlardan biri Subat ayinin basinda Enerji ve Tabi
Kaynaklar Bakan1 Berat Albayrak’in ilk ingaat siirecine 2017
yilinda baslanacagini sdyledigi Akkuyu Niikleer Enerji Santrali...
Projenin 2023 yilinda ise tamamlanmasi planlaniyor.

Hiikiimetin planinda tek bir niikleer santral projesi yer almi-
yor. Fransiz ve Japon ortakhigiyla yapilmasi planlanan ve EUAS
(Elektrik Uretim A.S.) ortag1 oldugu ve Sinop’ta kurulmasi plan-
lanan bir proje daha giindemde. Uciincii niikleer santral projesi
ise 2014 sonunda EUAS ile Westinghouse EC ve SNPTC arasinda
gerceklestirilen anlasma. Bu santral icin farkl bolgelerde yer
tespit calismalar siirdiiriiliiyor.

Bahsi gecen tiim bu projelerin Tiirkiye’de ciddi bir ekonomik
deger yaratacagi ongoriiliiyor. Akkuyu Niikleer Santrali’nin
toplam 4 bin 800 megawatt (MW) kurulu giice ve 20 milyar
dolara mal olmasi planlaniyor. Fransiz ve Japon ortakligiyla
Sinop’ta insa edilmesi planlanan santralinin de 22 milyar dolara

ndoubtedly, one of the most invested industry in Turkey
u in the last ten years is energy sector. Increasing demand,

liberalization of the industry and the incentives on the
renewable energy projects provided by the state boosted these
investments in the field. Progress of the liberalization in the
Turkish energy sector is ongoing. Since the early 2000’s 75 USD
billions worth of investment has been made in the electricity
sector. By means of these investments which were mainly exerted
in productions, power plant capacity in Turkey increased 168% in
the last 15 years. The share of the production by state execution has
been decreased to 30% by the privatizations and new private sector
investments. Establishment of the Enerji Piyasalar1 isletme A.S.
(EPiAs) was a giant step for the sake of energy market’s transpa-
rency and predictability.

The ongoing growth of energy industry in the last decade is ex-
pected to continue in the upcoming period as well. Many projects
in the industry and government’s agenda are expected to be kick-
started in 2017 and 2018 and to be completed until 2023.

In projections regarding the upcoming period which is expec-
ted to be so vibrant and fruitful, 2016, though it was a rough year,
has a big impact. Because, many substantial developments were
realized in 2016. According to the KPMG Turkey’s 2017 Energy
Industry Report, the World Energy Congress took place in Turkey
last year, execution of daylight saving time, approval of TANAP
credits, and the normalization of relations with Russia are the
prominent factors for the industry...

In accordance with all these, 2017 seem to be as vibrant... As
reported by the government’s Mid-term Economy Programme co-
vering the period between 2017 and 2019, Turkey will continue to
kick-start domestic renewable energy resources besides with inves-
ting in nuclear technologies in order to secure the energy supply.
The projects that could strengthen Turkey’s hand in international
energy trade will be emphasized and in particular, the projects of
local manufacturing of the alternative energy production equip-
ment from wind, solar energy and hydroelectricity will move on.

As mentioned in the programme, most of the tasks are related
with the ongoing projects. Major projects are awaiting Turkey.
One of them is the Akkuyu Nuclear Power Plant which will be
started to be built in 2017 as The Minister of Energy and Natural
Resources, Berat Albayrak announced... The project is planned to
be completed in 2023.

This is not the only nuclear plant project in government’s plans.
There is also another project in the agenda to be planted in Sinop
with the partnership of Elektrik Uretim A.S. (EUAS) along with
the French and Japenese joint venture. The third nuclear plant
projects is also agreed between EUAS, Westinghouse EC and
SNPTC. Different locations are being evaluated at the moment for
this project.

All these projects are expected to create a significant contribu-
tion to Turkish economy. Akkuyu Nuclear Plant is expected to cost
4,800 megawatt power and 20 USD billions. The plant to be loca-
ted in Sinop by French and Japanese partnership is also estimated
to cost 22 USD billions. Therewithal, as long as these projects are
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mal olacagi tahmin ediliyor. Keza bu projeler yerli sirketlerin de

aralarinda oldugu konsorsiyumun almas: durumunda Tiirkiye
ekonomisi i¢in biiyiik bir katma deger yaratacak.

Ciinkii bu denli biiyiik capl projelerde insaattan kullanilacak
malzemeye kadar her hizmet en az projenin biiyiikliigii kadar
onemli. Enerji Uzmani Necdet Pamir de her ne kadar niikleer
enerji santrallerine olumsuz baktigini sdylese de yine de bu
projelerin o6zellikle altyapa sirketleri icin biiyiik bir is imkan1
yaratacagini belirtiyor.

Enerji Analisti Mete G6knel de benzer diisiinceleri paylasiyor.
Ozellikle 2017 yilinin son aylarina dogru insaatina baslanmasi
beklenen Akkuyu Niikleer Enerji Santrali icin Tiirk altyap sirket-
lerinin basar1 sansinin yiiksek oldugunu soyliiyor. Tiirkiye’deki
sirketlerin daha dnce bu denli biiyiik projeler gerceklestirebile-
ceklerini kanitladilar. Bu projeyi de icerisinde yerli sirketlerin
olacag: bir konsorsiyumun alacagina inandigini soyledi.

DOGALGAZDA TEK KAYNAK

RiSKi DEVAM EDIYOR

Tiirkiye birinci enerji kaynaklarinda yiizde 75 oraninda ithalat

gerceklestiriyor. Yine elektrik liretiminde dogalgaz santrallerinin

yiizde 50’ye yakin bir pay1 bulunuyor. Ote yandan Tiirkiye’nin

ithal ettigi dogalgazin yaridan fazlasi icin tek kaynak iilke Rusya.
Tiirkiye dogalgaz ithalatinda bu tek tarafli bagimlilig: azalt-

mak icin Katar gibi 6nemli LNG (sivilastirilmis dogalgaz) ihra-

catcisi kaynak iilkelerle 6nemli anlagmalar imzaladi. Ama altyap1

halihazirda yiiksek miktarda LNG ithalati icin yeterli degil. Gerek

contracted by consortiums partnered with domestic companies,
the contribution of the projects to the Turkish economy will be
even greater.

Because, in such large-scale projects, each aspects are as
important as the projects’ scope from construction to the materials
to be used. Energy Expert Necdet Pamir, though he states that
he doesn’t kindly take nuclear power plants, he asserts that these
projects will create a great business opportunities particularly for
the infrastructure contractors.

Energy Analyst Mete Goknel also shares same opinions. In
particular, he thinks that the Turkish infrastructure contractors
have a great likelihood of success in Akkuyu nuclear power plant
which will be kick-started in the last months of 2017. Companies
in Turkey already proved themselves by coming through such
large-scale projects in the past. He remarked his belief in that
this project would be undertaken by a consortium partnered by
domestic companies.

SINGLE OPTION RISK IS SILL EXTANT

Turkey’s primary energy sources are 75% foreign-dependent.
Natural-gas plants has a 50% share in total electricity generati-
on. Besides, more than half of Turkey’s natural gas is imported
from Russia. Turkey initiated important agreements with major
liquefied natural gas (LNG) importer countries such as Qatar
in order to lessen this single sided dependency. However, the
existing infrastructure is not sufficient for a high volume im-
port. Inadequacy of LNG terminals and storage fields constrain
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LNG terminallerinin gerekse depolama sahalarinin yetersizligi
yiiksek miktarlarda ve alternatif yaratacak LNG ithalatini1 engelli-
yor. Bu noktada Enerji ve Tabii Kaynaklar Bakanhgi, yiizer LNG
terminali diye de bilinen FSRU (floating storage and regasifica-
tion) gemileri devreye aldi. Yillik 1,5 milyar metrekiip kapasiteye
sahip bu terminal gemilerinin hizmete girmesi 6nemli. Ama
Tiirkiye’nin yillik dogalgaz ithalatinin 50 milyar metrekiip
oldugu ve yiikselen ithalat trendinin devam ettigi diisiiniiliirse
bu konuda atilmasi gereken baska adimlar oldugu gercegini
gorityoruz. Ozellikle kamunun bu noktada hem LNG ithalatini
kolaylagtirmak hem de dogalgaz sektoriiniin serbestlesmesini
saglamak amaciyla, 6zel sektoriin terminal yatirimi yapmasini
tegvik etmesi gerekiyor.

YENILENEBILIiR ENERJi

GELECEK iCiN UMIT VERIYOR

Birincil enerji kaynaklarinin ithalati cari agig1 besleyen en 6nemli
kaynak olmaya devam ediyor. Bu nedenle enerji {iretiminde yerli
ve yenilenebilir kaynaklarin kullanilmasi biiyiik onem tastyor.
Sektoriin serbestlesmesiyle birlikte bu alanda cok biiyiik yatirim-
lar yapildi. Kamunun tegvikleri bu anlamda 6zel sektoriin yatirim
yapmasl i¢in 6n ayak oldu. 15 yil 6nce Tiirkiye elektrik {iretimin-
de riizgar diye bir kaynak yokken bugiin EPDK’dan lisans alan
santrallerin de de devreye girmesiyle birlikte kurulu giiciin 10 bin
MW seviyesinde olmas1 bekleniyor. Ote yandan giines santralleri
gec olsa da Tiirkiye’de yeni bir yatirim alani olma 6zelligi tagiyor.
Oniimiizdeki yildan itibaren orta vadede en ¢ok konusulacak
enerji yatirimlari olacak.

Enerji Analisti Mete Goknel de elektrik enerjisi {iretim
tesislerinde énceden verilen ancak heniiz iiretime baslayamamis
ihalelerin 6zellikle giines enerjisi icin verilenlerin yeniden masa-
ya yatirilacag: bir yil olacagini syliiyor ve ekliyor: “Tiirkiye’de
verilen ihalelerin yeniden giindeme gelmesi ve iiretime hazir hale
gelmesiyle birlikte sektorde ciddi bir hareketlenme s6z konusu
olacaktir.”

Yine Tiirkiye elektrik {iretiminde biiyiik bir 6neme sahip olan
HES’lere yonelik yeni yatirimlar ve kamunun elindeki barajlarin
ozellestirilme siireci 6niimiizdeki donemde devam edecek.

Bu alandaki 6nemli gelismelerden biri de Akfen Holding’in
yenilenebilir enerji alaninda faaliyet gosteren farkl sirketlerinin
Akfen Yenilenebilir Enerji A.$. catis1 altinda toplanmasinin ar-
dindan Avrupa Imar ve Kalkinma Bankasi (EBRD) ve Uluslara-
ras1 Finans Kurumu (IFC) ile ortaklik sozlesmesini imzalamasi
oldu. Toplantinin gerceklestirildigi 14 Temmuz 2016 yilinda acik-
lama yapan Akfen Holding Yonetim Kurulu Baskan: Hamdi Akin
sunlar1 soylemisti: “EBRD ve IFC gibi uluslararasi piyasalarda
oldukga itibarli iki cok uluslu kurulus ile ortak olarak, yenilene-
bilir enerji alaninda Tiirkiye’nin en 6nemli yatinmcilarindan biri
olmay1 hedefliyoruz. Amacimiz; yenilenebilir enerjiye yatirim
yapmak isteyen kurumsal yatirimcilarin da ortak oldugu, tamami
yerli ve yenilenebilir kaynaklardan olusan, siirdiiriilebilir iiretim
yapacak yepyeni ve lider bir platform yaratmak. Yabanci ortakla-
rimiz ile beraber bu alandaki biiyiime hedeflerimize daha hizli bir

high volume LNG imports to constitute an alternative. In this

manner, the Ministry of Energy and Natural Resources utilized
floating storage and regasification (FSRU) ships alternatively.
Utilization of these ships with 1.5 billion cubic meter annual
capacity is important. Nevertheless, in consideration with
Turkey’s annual 50 billion cubic meter import and its upward
trend, it is a fact that there are other moves to be made. In
particular, state should make LNG import easier, liberalize the
natural gas industry and encourage private sector terminal
investments.

RENEWABLE ENERGY

PROMISING FOR THE FUTURE

Imports of the primary power sources stays as the biggest aspect
creating the current account deficit. Thereby, domestic and
renewable energy resources play crucial roles. Along with the
liberalizations of the sector, massive investments have been made
in the field. Government promotions sparked the investments of
private sector in this manner. Unlike 15 years ago where no wind
energy facility was extant in Turkey, now the estimated electricity
generation with wind is nearly 10 thousand MW with the recent
plants licensed by EPDK. Besides with that solar energy systems
happen to be a new appealing investment field in Turkey even it is
quite late. Starting from next year they will become one of the most
mentioned energy investments in the mid-term.

Energy Analyst Mete Goknel refers to the previously contracted
projects in energy production facilities particularly in solar energy
domain to be re-discussed in the new-year and he adds, “With
these projects to be brought back to the agenda and getting them
going, the industry will go through a serious mobilization.”

Additionally, with a great role in Turkey’s power generation
capacity, investments in and privatizations of the hydroelectricity
power plants will continue in the forthcoming period. Another
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sekilde ulasacagimiza inaniyorum. Her iki
kurum ile imzaladigimiz ortaklik sézlesmesi
kapsaminda biiyiitecegimiz bu platforma
oniimiizdeki donemde Tiirkiye’den ve

s

adiie?

diinyadan yenilenebilir enerjiye yatirim
yapan 6nemli sirketlerin ortak olmalarini
saglamay1 hedefliyor ve istiyoruz.”

Elektrik iiretiminde bir diger yerli kay-
nak ise linyit. Tiirkiye’de 14 milyar tondan
fazla rezerve sahip olan linyit, diisiik kalorili
olmasi nedeniyle 6zel sektor tarafindan
istenilen seviyede yatirimel cekemedi. Bu
noktada hiikiimetin satin alma ve vergiye
yonelik tegvikleri sayesinde bu alanda yeni
yatirimlarin artmasi bekleniyor. Enerji ve
Tabii Kaynaklar Bakanligi 2023 yilinda, top-
lam elektrik iiretiminde yerli ve yenilenebilir
kaynaklarin yiizde 30 gibi bir pay almasini
hedefliyor. Aslinda bu oran kolay bir sekilde
gerceklegtirilebilir. Hatta bu oranin iizerine

de ¢tkmak miimkiin. Ama bunun icin sektoriin tam anlamiyla
serbestlesmesinin 6niindeki engellerin kalkmasi gerekiyor.

SEKTORUN BUYUMESI iCiN NELER YAPILMALI?
Tiirkiye’de enerji sektorii denildiginde sektore dair farkli sorun-
larin ortaya ciktigia deginen Mehmet Ogiitcii bu sorunlari su
sekilde siraliyor: “Enerji sektorii projelerin elverisli finansmani,
borg¢larin ertelenmesi, kur riskleri, fiyat liberalizasyonunun
gerceklesememesi, diizenleyici kurallarin cok sik degismesi,
kesintisiz ikmal giivenligi kaygisi, hepsinde de 6nemlisi cevre,
dis politika, rekabet, vergi, verimlilik, saydamlik, finansman
boyutlarini da kapsayacak entegre bir enerji yonetimi anlayisinin
heniiz yerlesememis olmasi. Ve de enerji degerler zincirinin her
asamasinda gorev yapacak insan sermayesinin, kurumsal yapila-
rin tam olgunlagsmamis olmas1.”

Uzun vadede bu sorunlara koklii ¢oziimler getirmenin
ozellikle 2023’e kadar Tiirkiye ekonomisi icin olduk¢a 6nemli
olduguna deginen Ogiitcii bu konuda su tavsiyelerde bulunu-
yor: “Petrobras, Petronas, PetroChina, SOCAR, ENI, Aramco
gibi nispeten basarili ulusal/uluslararasi petrol ve dogalgaz
sirketlerinin uygulamalarini iyi incelemek sart. Hedef, hem
2023’e kadar iilkemizin petrol ve dogalgaz ikmal giivenligini
miimkiin oldugunca yerel ve cevremizdeki kaynaklardan temin
etmek, ayn1 zamanda yurtici ve yurtdisi karl enerji yatirnmlari-
ny, ticaretini istlenmeyi hedefleyen giiclii ulusal ‘enerji sampi-
yonlarr’ yaratmak olmali. Bu konudaki en 6nemli girisimlerden
birisi uluslararasi rekabet prensiplerine gore ¢alisacak, biiyiik
bélgesel ve uluslararasi enerji sirketleri ile “kazan-kazan”
ortakliklar kurup siyasi ve ticari riskleri de ustaca yonetebilecek
“enerji sampiyonlar1” yaratilmasinin 6niiniin acilmasi, buna
gereken stratejik destegin saglanmasi, gelecegin enerji liderle-
rinin gimdiden yetigtirilmesine kaynak ve zaman ayirarak insan
sermayesinin zenginlestirilmesi olacak.”

important development in this field is the partnership agreement
of the sub-companies of Akfen Holding operating in renewable
energy production, which were united under the Akfen Renewab-
le Energy Inc., with the European Bank of Reconstruction and
Development (EBRD) and the International Finance Corporation
(IFC). In his statement at the meeting on July 14th 2016 Akfen
Holding CEO Hamdi Akin asserted, “We are aiming to be a major
investor in renewable energy field in Turkey by partnering with
highly reputable international institutions such as EBRD and IFC.
Our goal is to establish a new and leading platform maintaining
sustainable production with completely domestic and renewable
resources which is partnered by the corporates investing in this
field. I believe that we will reach our goals sooner with our foreign
partners. By the virtue of our agreement with these two instituti-
ons we expect and aim to attract Turkish and foreign renewable
energy investors to our growing platform.

In power generation, another important domestic resource is
lignite. Due to its relatively low calorie, Turkey’s 14 billion tone lig-
nite reserve has not attracted significant private sector investments
yet. In that matter, government’s incentives on buying and tax
reductions are expected to create new investments. The ministry of
Energy and Natural Resources aims to increase the domestic and
renewable energy share to 30% in total by 2023. This amount can
be easily reached. Even higher amounts are possible. Yet, for this,
the barriers on the liberalization of the sector should be eliminated
one by one.

WHAT SHOULD BE DONE TO GROW THE
INDUSTRY?
When it comes to the energy industry, underlining the wide-ranging
problems, Mehmet Ogiitcii lists, “Feasible finance for energy projects,
debt reliefs, currency risks, non-liberalized prices, frequently changing
regulations, non-stop supply guarantee concerns, and the last but not
the least, the lack of an integrated energy policy encompassing envi-
ronment, foreign affairs, competition, tax, efficiency, transparency,
and finance strategies. Besides, the lack of corporate structures and
the human capital to mobilize in each steps of energy value-chain...
By emphasizing the permanent solutions of these obstacles
before 2023 in the long-run, Ogiitcii advises, “It is a must to
closely track the executions of relatively successful local and
international oil and gas companies such as Petrobras, Petronas,
PetroChina, SOCAR, ENI, and Aramco. The goal should be set as
to provide the oil and gas supply security from local and neigh-
boring resources as much as possible until 2023, meanwhile nur-
turing strong national energy champions undertaking local and
foreign profitable projects and trade. Some of the most important
initiatives for that will be paving the way for new energy cham-
pions that are capable of operating in international competitive
principles, collaborating with giant regional and international
companies in win-win partnerships by handling the political and
commercial relationships, providing necessary strategic support
to them, and allocation of the resources and time to enhance the
human capital that will lead the energy industry in the future.
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"ULASINFSEKTORONDE YATIRIMCILARIN
BEKLEYEN FIRSAT ALANLARI VAR

iDO'nun Iskogyall ortagive iDO Yonetim Kurulu Bagkani Sir Brian Souter ile
ulagim endiistrisi ve yatirim planlarl uzerine keyifli bir sohbet gergekle§tlrdlk

"THERE ARE.PROMISING AR SINTHE ;
“TRANSPORT K‘HUMRIIJE \'E BEEN
_WAITING FOR THE PQTENTIAL INVESTORS" |

We made a pleasant interview with the
Scottish partner and Chairman of iDO
Sir Brian'Souter about the transportation
industry and investment plans of him.
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Genel bir soruyla baslayalim. Diinyadaki ulasim endiist-
risini nasil degerlendirirsiniz? ikinci olarak, gelecek
yillar icin endiistrinin gelecegi hakkindaki tahminleriniz
nelerdir?

Toplu tasimanin gelecekte biiyiime yasanacak bir alan
oldugunu diisiiniiyorum. Bunun nedenlerinden biri cevreye
verilen 6nemin giderek artmasi ve ayrica gelecekte elektrik-
li araclara da yogun bir yonelim olacagini diisliniiyorum.
Bence hava kalitesi ve sehir merkezleri gitgide daha da fazla
6nem kazanacak. Gelecek icin sifir emisyonlu araclarla dona-
tilmak iizere arayis icerisinde olan sehirler mevcut. Aslinda
benim yatirim yaptigim sirketlerden biri de karma sistemli
elektrikli otobiisler iizerinde ¢alisiyor. Elektrikli otobiislere
giiclii bir taleple kargilasiyoruz.

Sirketiniz diinyanin farkli bolgelerinde hizmet veriyor
ve faaliyet gosteriyor. Bu bolgeleri degerlendirdiginizde,
yani kiyasladiginizda Tiirkiye pazarimi nasil goriiyorsu-
nuz? Tiirkiye pazar1 hakkinda ne diisiiniiyorsunuz?
Bence Tiirkiye diinyanin geri kalanini ve bu bolgelerin
bazilarim yakaliyor. Ama oncelikle istanbul’a baktigimizda
cok iyi bir yer alt1 metro sistemi ile koprii ve tiinellerin de
katkistyla yollarda 6nemli gelisimler var. Bence Tiirkiye
toplu tasimacilik anlaminda diger bircok gelismis iilkenin
olmasi gerektigi gibi olmaya basliyor. Ornegin, Tiirk Hava
Yollar1 baz1 Tiirk sirketlerinin ne kadar basarili oldugunu ve
hizla biiyiidiigiinii gésteren 6nemli bir 6rnek ve Istanbul’un
bir merkez olarak kullanilmasi harika bir fikir ve bagaril1 bir
strateji.

IDO Tiirkiye’de ulagim sektdriinde 6nemli bir rol oynu-
yor. iDO’nun bu roliinii nasil degerlendirirsiniz?

Bence IDO’nun baz1 kendine has yonleri var. Biitiin
bahsettigim yatirimlar ve Marmaray’in acilmasina karsin
Istanbul Bogazi ve Marmara Denizi’nin benzersiz bir yapis
var. Ve IDO bu yapiy1 degerlendirmek adina konumlanmis
durumda. Ornek verecek olursam, karayollarindaki tiim bu
gelismelere ragmen hala Bursa’dan Istanbul’a gecmenin

en giivenilir yolu deniz. Ciinkii bu yolu kestirilebilir bir
zamanda kat edilebilirsiniz. Yenikap1r’da metro merkezinin
de konumlandirildigini ve buranin gelismekte oldugunu

ve gelecekte de gelisecegini goriiyoruz. Bunlarin sayesinde
demiryolu tasimaciliginin, karayollarinin ve hava yolu ulasi-
minin gelistigini gormek harika. Ancak hala deniz tagimaci-
liginin bir ulasim alternatifi olarak kullanilmasi i¢in 6nemli
bir firsat var. Ayrica uzun vadede Istanbul’da hali hazirda
eksik olan ve 6nemli bir firsat yaratan sistem sehir ici tren
sistemi. Diger biitiin unsurlar, tramvay, yer {istii rayl: sis-
temler, yer alti metrosu var ve yollarinizi gelistirdiniz. Ancak
tek eksiginiz sehir ici tren ag1. Bircok Avrupa iilkesinin kul-
landigini bildiginiz gibi cografyanin da el vermesiyle denizi
kullanmak ulasim siirelerinin kisaltilmasina olanak sagliyor.
Bir 6rnek vereyim. Marmaray iizerinden 25 nokta yerine 45
noktaya ulasabildigini goriiyorum. Bursa-Yenikap: arasini
55 dakikaya cekebiliriz ki bu muhtesem bir gelisim olur.
Bunu heniiz yapmadik ¢iinkii bu rotanin fiyatlandirilmasi
cok daha pahali oluyor. Ancak bu yine de Bursa icin 6nemli
bir firsat.

Let’s start with a general question. What is your evaluation
of the transportation industry all over the world? And
secondly, what is your prediction about the future of the
industry - for the coming years?

1 think the public transport is going to be a growth area in the
future. One of the reasons for this is the big emphasis on the
environment and I also think in the future we are going to see a
big move towards electric proportion with vehicles. I think that
air quality and city centers are going to become more and more
important as an issue. We have a number of cities are looking
for the zero emmission vehicles in the future. And actually one
of the companies I have invested in mixed electric busses. We
are finding very strong demand for the electric busses.

Your company is in service - operating in different regions
of the world. When you evaluate all those countries, I

mean when you compare those, how can you value Turkish
market? What do you think about the Turkish market?

I think Turkey is catching up with the rest of the world and
some of those areas. But first as we look at Istanbul, there is a
very good metro system, I mean the underground and some big
road improvements coming with the bridges and the tunnels.

I think Turkey is beginning to look very much like any other
modern country would look like in terms of public transport.
And Turkish Airlines is a great example of how successful some
Turkish companies have been and have been growing very fast
and using Istanbul as a hub which is a great idea that seems it
has been a very successful strategy.

IDO has an important role in the transportation industry in
Turkey. How you evaluate this role of iDO?

I think IDO has some unique aspects. Because despite of all

the openning of the Marmaray and all the things which I

have talked about, all the positive things, there is a unique
geography about the bosphorus and the sea of Marmara. And
IDO is uniquely placed to exploid that geography. Let me give
you an example, despite all the improvements in the road
system, the most reliable way to get from Bursa to Istanbul is
still the sea. Because you know it is going to be a predictable
time for you. We are finding that Yenikapi where the metro hub
based here and growth here is very very strong and we think
for the long term that is going to continue. It is great to have all
these and great to see the railway system developed, the road
system developed and the airport growing. But there is still a
unique opportunity to use the sea as a means of transportation.
And in the long term there may be opportunities because one
thing is missing in Istanbul at the moment which is an intercity
railway. You have got all the other components, you have got
tramway, you have got overground interurban trains, you have
got underground metro trains, you have improved all your road
systems. But the one thing you dont have is an intercity rail
system. You know which many of European countries have and
actually there is still an opportunity to use the sea to give really
fast trips because the way the geography shaped. Let me give an
example. I see we can get Marmaray and go to 45 notes instead
of 25 notes. We can bring the trip time down from Bursa to
Yenikapi, we can bring the trip time down to 55 minutes and
that would be amazing development. We haven’t done that yet
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Tiim diinyada ekonomik bir durgunluk mevcut. Bu du-
rum genel anlamda sirketleri ve ulasim sektoriinii nasil
etkiledi?

Bence ulasim sektoriiniin giizel yani nispeten daha direncli
olmasi. Yani tiim diinyada bircok degisim yasandi ve gelis-
meler ile zorluklar ortaya ¢ikti. Ulasim sektoriiyle ilgili giizel
seylerden birisi gayet stabil bir ig olmasi. Bu yiizden ¢ok
biiyiik bir etkilenme yasamadik. Ornegin, terérizmden en ¢ok
zarar goren ulasim sekli hava yolu tasimaciligi. Ancak kara
tagimacilig1 biiyiik oranda daha direncli. insanlar her kosulda
seyahat etmeye devam ediyor ve Tiirkiye’de insanlarin seyahat
etme orani siirekli artiyor, sehir ici otobiis pazari her yil biiyii-
yor, insanlar daha cok gelir elde ediyor ve daha ¢ok geliriniz
oldugunda ne yaparsiniz? Seyahat etmek istersiniz. Seyahat
etmek harcanabilir paraniz olmasiyla ilgili bir durum.

DO Tiirkiye ulasim sektoriinde 6nemli bir marka.
Yatirim yaptiginizdan beri iDO’nun performansini nasil
degerlendirirsiniz?

IDO’da pek cok giizel sey oldu. Bence kamu yonetiminde ol-
rattik. Bunu yaparken giivenlik sartlarimizi kayit altina aldik,
sirketin verimliligini artirdik, biletlemeyi, tarifeleri, gemilerin
durumunu ve karhiligimizi gelistirdik. Sirketi aldigimizdan bu
yana gelirlerimizi yiizde 50 — 60 arasinda yiikselttik. Yatir1-
mimizdan beri satislarimiz ikiye katlandi. 2011’den bu yana
gelirleri neredeyse ikiye katladik ki bu ¢ok hizl bir biiylimenin
gOstergesi.

ROPORTAJ/INTERVIEW

because the pricing point for that trip would be much higher.
But that is a unique opportunity for Bursa.

There has been an economic constriction (recession) all
over the world. How this affected the companies and the
transportation industry in general?

I think one of the good things about transportation business
is being quite resilient. I mean there has been a lot of changes
all over the world and there has been a lot of developments
and challenges. But one of the good things about
transportation business is it is a very stable business. So we
have not really had big impact. The form of transportation
that is the most of vulnerable to terrorism for example is

air transportation. But most of the land transportation is
quite resilient. People make the trips anyway and people

are making more and more trips all the time in Turkey, here
the intercity bus market is growing every year, as more and
more people have money and more money you have what do
you want to do? You want to travel. Travel is associated with
being having money to spend.

IDO is an important brand of the transportation industry in
Turkey. What is your evaluation of the performance of IDO
since you invested in?

A number of very good things happened to IDO. I think we
inherited a company which should be in state ownership and
the operations of the company evolved with being very good,
very well run, very safe and what we have done is we have
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IDO’nun 2016 yil performansi hakkinda ne séylersiniz?
Cok enteresan bir yild1. Yilin ilk yarisim ¢ok giiclii gegirdik.
Sonrasinda Tiirkiye’deki darbe girisimi sebebiyle ¢cok kotii
bir yaz gecirdik. Bu durum rakamlarimiza da ciddi olarak
yansidi. Ayrica tabi ki 6nceden de tahmin ettigimiz gibi kop-
rii acildi ve bunun bize bir etkisi olacakti. Ancak kopriiniin
acilmasina ragmen pazar payimizin diismemesi ile giiciimii-
zii kanitlamig olduk.

2017 icin hedefler ne?

Birkac farkli hedef mevcut. Oncelikle yapmamiz gereken
verimliligimizi artirmak. Ayrica son 12 ayda biiyiime sag-
ladigimiz bazi deniz otobiisii hatlarinda biiyiime firsatlar
oldugunu diisiiniiyorum. 2017°nin baz: zorluklar1 da berabe-
rinde getirecegini diisiiniiyorum ama sirket bu zorluklarla
yiizlesebilecek kadar giiclii.

Dolar kurunda ¢ok hizh bir artis yasanda. Tiirkiye bu
durumu kontrol edebilmek i¢in yabanci yatirimeilar icin
daha cazip héile gelmeli. Mevcut durumu yabanei yatirim-
cilar icin nasil goriiyorsunuz?

Bence bizim i¢in en biiyiik sorun kur. Hedeflerimiz vardi ve
bunlar kura bagli degildi ama uzun vadede TL fiyatlarimizi
dolar kuru iizerinden uygulamali miy1z konusunu gercekten
degerlendirmemiz gerekiyor. Bu yiizden bu konu 2017’de
en 6nemli meselelerden biri. islemlerimizi TL iizerinden
yeniden mi diizenlemeliyiz yoksa dolar {izerinden mi devam
etmeliyiz diye bakmamiz gerekiyor.

kept our safety record going and improved the efficiency of
the company; with ticketing, with time tables, with better
utilization over boats and we have grown the revenue. growing
the revenue something like 50 or 60 percent since we took the
company. Since we invested, sales have been doubled. Almost
doubled the revenue since 2011 which means we have very
rapid growth in sales.

What can you say about the yearly performance of iDO for
2016?

It was a very interesting year. We had a very strong first half of
the year. Then we had a very bad summer because of the coup
attempt took place in Turkey. And our numbers have been very
seriously affected by that. And of course we had the openning
of the bridge which also we expect we knew it was going to
happen and it was going to have an impact on us. But we have
actually proved to be quite strong in our market share remains
very high despite the bridge being opened.

What are the targets for 20172

There is a number of targets. The first we need to do is again

to improve our efficiency. But I think also there is another
opportunity to grow some of the sea bus businesses which have
had very rapid growth in the last 12 months and I think there
will be some challenges in 2017 but the company is in a good
shape to face that challenges.

There has been a rapid increase in exchange rate of dollar.
Turkey has to be more attractive for foreign investors to
control this situation. How do you see the existing, the
available environment for foreing investors?

I think the big challenge has been the exchange rate for us. We
had the targets and it wasn’t for the exchange rate and I think
we have to consider in the longer term, should we really try to
be moving to lira day relevant dollar day . So that is one of the
big challenges for 2017. Should we look at reorganizing day and
see we can move more towards using Turkish lira for our day or
in dollars for our day.

You have an inspiring background that everyone is curious
about the details. Your company has been founded more
than 20 years ago as a small-business and now it has been a
global, world-wide organisation. What is the story behind
this success? What is the key that brought you here? What
can you tell for the young generation?

I think the entrepreneurs are the life blood for economy

and we want to create environment where young people

are willing to start businesses. And to do that we have to

try to minimize regulation because regulation is a burden

for people. This is true in every country. I just mean
entrepreneurs are discouraged by regulations and I think
also we need to create a tax-efficient environment for
entrepreneurs so they are rewarded for their work. I think
just government has responsibility to do these things. And
for entrepreneurs, on a personal level it has to do with having
vision and ideas. And no only vision and ideas but also being
passionate about these ideas. Entrepreneurs are driven
people. They can’t help themselves. It is like a genetic illness.
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Herkesin detaylarim1 merak ettigi ilham verici bir ge¢mi-
siniz var. Sirketiniz yirmi y1ili asan bir siire 6nce kiiciik
bir sirket olarak kuruldu ve su an kiiresel, diinya ¢capin-
da bir organizasyon. Bu basariin arkasindaki hikaye
nedir? Sizi bu noktaya getiren nedir? Yeni nesil icin neler
sOyleyebilirsiniz?

Bence girigimciler ekonominin can damari ve biz genc-
lerin is kurmak isteyecegi bir cevre yaratmak istiyoruz.

Ve bunun i¢in regiilasyonlarin en aza indirilmesi lazim
ciinkii bunlar insanlar icin en biiyiik engel. Bu her iilke icin
boyle. Regiilasyonlarin girisimcilerin cesaretini kirdigini
diisiiniiyorum ve ayrica girisimcilerin yaptiklari is icin
odiillendirilebilmesi adina vergi acisindan daha verimli

bir yap1 yaratilmali. Bence bunlar devletin sorumlulugun-
daki igler. Girisimciler acisindan ise kisisel olarak vizyon
ve fikir sahibi olmak 6nemli. Sadece vizyon ve fikir sahibi
olmak degil ayrica tutkulu da olunmali. Girisimciler kararh
insanlardir. Kendilerini tutamazlar. Bu genetik bir hastalik
gibidir. Yeni igler yaratmaktan geri duramazlar. Yani
varlikli olmak adina is yapmak icin degil, bir i yaratmak
ve fikirler gelistirebilmenin pesinden kosan yaratici bir ruh
tagirlar. Her zaman cok sayida fikri olan bir insan oldum ve
bu fikirlerin bazilar1 korkunctu. Zira her fikir iyi degildir.
Ancak girisimciler fikir {iretmeye devam etmeli ve bu fikir-
leri gerceklestirebilecek yapilar kurmalilar. Bazen bazilar
basarisizlikla sonuclanabilir. Bu insanlari yeni seyler dene-
mekten alitkoymamali. Girisimciler tekrar tekrar deneyen
kisilerdir. Bu iilke kiiltiiriiniin 6nem kazandig1 bir nokta.
Bu Amerikalilarin cok iyi olduklar: bir konu. Amerikalilar-
da basarisiz olma korkusu yoktur. Basarili da olsa basarisiz
da olsa denediklerini goriirsiiniiz. Bu Avrupalilardan farkli-
dir, cok fazla Avrupali girisimci ¢tkmaz ciinkii Avrupalilar
basarisizlikara basarilardan daha fazla odaklanir. Ama
bence Tiirkiye ticaret ve girisimcilik anlaminda iyi bir
kiiltiire sahip.

Yani Tiirkiye’de insanlarinda da tekrar tekrar denedikle-
rini diisiiniiyorsunuz?

Evet, ¢iinkii gen¢ insanlarin tutkularii gelistirmeleri ve fikir
iiretmeleri icin onlar1 cesaretlendirmelisiniz.

[

They can’t help themselves wanting to create businesses. So
they are not always driven by desires to have wealth, they

are driven by a creative spirit that make someone to build
businesses and develop ideas. I have always been a person
have a lot of ideas and some of them have been terrible ideas.
Because no all ideas are good. But entrepreneurs should keep
having ideas and they have to build their system to try them
all. Sometimes some will end up with failure. They should not
discourage people from trying to do things. Entrepreneurs
try and try again. And that is what the culture of the countries
is important. This is what Americans are very good at. The
Americans have no fear for failure. They upload success

but almost upload failure as you see at least the person

tried. This is very different from the Europeans because

the Europeans don’t have many entrepreneurs and that is
because the Europeans highlight failure instead of success.
But I think Turkey has a good culture about business and
entrepreneurship.

So you mean people are trying again and again in Turkey?
Yes, because you need to encourage young people to do that, to
develop their passions and to develop their ideas.

You are a very successful investor and have more than 200
private investments. In which countries you see a potential
of investment these days? Do you have plans to invest in
several secret potentials?

We have investments in many different areas and sectors.

I have invested in Poland which some people would say

as a frontier economy. Turkey to some extent is a frontier
economy. And we are in New Zealand, in Finland, we are

in quite arranged in different countries. But you do have to
be carreful not to spread your geography too much as an
investor. Because you do need to understand the countries
you invest. So we think about the opportunities and we take

a look at some other places and regions. We look at Romania
and a number of other places as well but we have got to

also have the capability to manage our investments in these
other countries. So at the moment we tend to concantrate on
geographies.
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Cok basarih bir yatirimeisimz ve 200’den fazla 6zel yatiri-
miniz var. Bu dénemde hangi iilkelerde yatirnm potansiyeli
goriiyorsunuz? Heniiz potansiyeli ortaya ¢cikmamus farkh
yerlere yatirim planlarimz var mi?

Bircok farkli alanda ve sektorde yatirrmlarimiz var. Kimilerinin
uc bir ekonomi oldugunu diisiindiigii Polonya’ya yatirrm yaptim.
Tiirkiye de bir bakima bdyle bir ekonomi. Ayrica Yeni Zelanda,
Finlandiya ve daha bircok iilkedeyiz. Ancak bir yatirimer olarak
cografi acidan cok yayilirken dikkatli olmalisiniz. Ciinkdi girdigi-
niz her iilkeyi iyice anlamalisiniz. Yani bir firsat gordiigiimiizde
buna bagka diger bolgelere bakarak degerlendiririz. Romanya’ya
bakarken diger baska bolgelere de bakariz ve bu bélgelerde de
islerimiz siirdiirebilecek yeterliligimiz olmasi gerekir. Bu yiizden
simdilik cografi olarak odaklanma egilimindeyiz.

Cografyadan bahsederken yatirim yapacagimz sirketi,
cografyayl veya bolgeyi nasil secersiniz? Bir potansiyel hak-
kinda emin olmamzi saglayan anahtar nokta nedir?

Bence burada hem bazi kalitimsal unsurlar hem de bazi
spesifik unsurlar var. Kalitimsal olarak, iilkeleri degerlen-
dirirken is ahlakinin iyi oldugu, egitimli is giiciiniin mevcut
oldugu ve regiilasyonlarin ¢ok olmadig: yerleri arariz ve
bence Tiirkiye bu anlamda cok iyi. Spesifik konularda

heniiz gelistirilmemis bir is bulmaya ve yeni bir potansiyel
yakalamaya calisiriz. Yani pazarda eksik olan veya farkli
yapilabilecek olan, biiyiik bir fikri olan ve ortak olunabilecek
bir girisimci var mi diye bakarsiniz. Asil olarak aradigimiz
ozellikler bunlar.

Yatirim yaklasiminiz nedir? Kriterler nelerdir?

Aslinda biz start-up projeler gelistirmiyoruz ¢iinkii bunlar
yonetimsel olarak ¢cok zaman harcamay gerektiriyor. Bu
yiizden yatirim portfdyiimiizde daha cok 6zel sermaye fonlari
gibiyiz. Yani karliligimiz gelistirilebilecek islere yatirim yap-
ma egilimindeyiz. Boylelikle daha hizl gelisme potansiyeli
olanlara yoneliyoruz. Bu yiizden girisimcinin kuruluma hazir
hale getirmis oldugu veya kar etmekte olan isleri ariyoruz.
Ancak sermaye degisimi bunun bir basamak 6tesi ki 6zel
sermaye fonumuz icin aradigimiz sey de bu.

Sektorde hangi yenilik ve degisimler bizi bekliyor?
Ulagim sektoriinde dijital cagin getirdigi bircok yenilik
oldugunu diisiiniiyorum. Firsatlarla birlikte tehditler de

var. Dijital sektoriin yarattig1 Uber gibi oyun bozucular

da mevcut. Ayrica otobiis tagimaciligl, tren tasimaciligl ve
taksi tasimacilig1 icin de potansiyel oyun bozucular var. Biz
de gelisen yeni teknolojilerin bir parcasi olabiliriz. Ulasim
sektoriindeki dijital firsatlarin ikinci boyutunu ise kaynak
toplayicilar: olusturuyor. Skyscanner isimli bir sirkete
yatirim yapmistim ve bu bize 6nemli bir deneyim sagladi. Bu
yiizden sektorde kaynak toplayicilar gelistirmek icin firsatlar:
kovaliyoruz. Sonuncu dijital firsat alan1 ise GPS ve benzeri
teknolojilerin sagladig trafik planlama uygulamalari. Trafik
planlama bizim icin de 6nemli ¢iinkii ¢cok yaygin. IDO da

bu trafik planlamasinin bir pargasi olabilir ki bunun énemli
bir firsat oldugunu diisiiniiyoruz. Sonug olarak, yenilikler
var ve biz de bu yeniliklerin avantajlarindan sektdriimiizde
faydalanabiliriz.

Talking about geography, how you choose the company or
geography or region to invest in. What is the key point that
makes you feel sure about the potential?

I think there are some genetic issues and there are some
specific issues. Genetically, we are looking for countries where
there is a good work ethic and educated workforce and not too
much regulation and I think Turkey does quite well on these
codes. On the specific issues, we are looking for an opportunity
to develop a business that is not been developed, you know
you are looking for new potential. So you are looking if there is
something missing in the market, if there is something it could
be done differently in the market, if there is an entrepreneur in
the market who has got a great idea and you can partner them
into develop it. Actullay these are what we are looking for.

‘What is your investment approach? The criteria?

Actually we don’t develop start-up businesses because they take a
lot of management time. So on our private investment portfolio,
we are more like a private equity fund. So we tend to invest in
businesses that may have step up our profitiability. And then have
potential to develop much faster. So we would look businesses
where an entrepreneur is ready to develop the proof of concept and
the business which is trading profitably. But exchange of capital
could take it to the next stage and that is what we really look for
our private equity fund.

Which innovations, changes are ready to be born in the
industry?

In the transport industry, I think there are a number of
innovations from the digital age. There are opportunities and
possible threats. And in the digital sector we have got disruptors
like Uber. But there are not only potential disruptors, there are also
other potential disruptors in the bus business, in the rail business
as well as taxi business. And we can be a part of developing new
technologies. The second part of the digital opportunity for us in
the transport sector as what we call aggregators. I had invested
in a company called Skyscanner which was a good experience for
us. So we are looking for opportunities to develop aggregators in
the industry. And the final digital opportunity is traffic planning
with all these GPSs etc. and there is a lot of traffic planning apps.
And traffic planning is also relevant to us because it is often. IDO
maybe a part of that traffic planning so we think there could be
opportunities for traffic planning. In conclusion, there are some
innovations and we can take the advantage of those innovations
for our industry as well.
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MUSTERI
DENEYiMINE
YOLCULUK

AJOURNEYTO
CUSTOMER

EXPERIENCE

Son 10 yilda dijital teknolojilerin patlama
yapmasiyla birlikte miigterilerin de profilleri
hizla degisti. Artik ona ne sunarsaniz satin
alan, sorgulamayan bir miisteriye hizmet
vermiyorsunuz. Bilakis ne satin alacagini
bilen, tiim iceriklerini sagladig faydaile
birlikte bilmek isteyen, performans ve fiyat
karsilagtirmasi yapan hatta iiriinii satin
aldiktan sonra bile size rahat vermeyen

bir miigteri profiliyle karsi karsiyayiz.

Bu nedenle sirketler tiriiniin inovasyon
agsamasinda satig sonrasina kadar tiim
siireci degerlendirmeli ve her adimda
miisteriyi memnun edecek yeni bir deger
yaratmaya odaklanmal. Iste yeni donemde
sirketleri bekleyen en biiyiik sinav da bu!

With the burst of digital technologies
customer profiles evolved rapidly in
the last decade. No more you provide
services to the customers purchasing
and not challenging whatever you
offer. Contrarily, we are dealing with

a customer profile which knows what
to buy, expects to know all the content
and benefits in advance, compares
performance and prices, and even
keeps nudging you after the purchase.
The companies, therefore, should
keep tracking the whole process from
the innovation phase until the post-
purchase phase and focus on creating
value to customers in each step.

That is the ultimate task awaiting the
companies in the new era!
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KAPAK7 COVER

Magazaya girdigi anda elindeki akilli
telefonu sayesinde almak istedigi
iirliniin rakip markadaki fiyatini
kiyaslayabilen, iiriiniin icerigi ve
kendisine yarattig1 degerle 6dedigi para
arasinda iligki kuran, memnuniyetini
ya da ne yazik ki sikyetini herkesin
gorebilecegi sekilde sizinle paylasan,
eger memnun kalirsa sizin sadik
miisteriniz olabilen ancak eger aksi
gerceklesirse bir daha ne yaparsaniz
yapin yeniden tavlayamayacaginiz

bir miisteri profili ile kars1 karsiyayiz.
Aslinda bu 6rnekler daha dramatik

bir hale biiriinebilir ya da sayilar
artirilabilir. Evet giiniimiiz rekabet
kosullar1 icerisinde miisteri deneyimi
kavrami markalar icin ilk sirada yerini ATU Genel Mudiirti
aliyor. Bu nedenle markalarin ve ERSAN ARCAN
sirketlerin uzun siiredir giindemlerini
mesgul ediyor.

ATU General Manager

ATU Duty Free olarak en temel hedefimiz “kaliteli bir hizmet” anlayigt ile
birlikte miisterilerimize “essiz bir alisveris deneyimi” yasatmaktir. Bu hede-
fimiz dogrultusunda tiim cahsanlarimiza “ATU Stili ” adim verdigimiz bir
egitim programi hazirladik. Ayrica sirketimizde ise baglayan herkes “ATU Stili
“ve temel {iriin bilgisi egitimlerinden gecmektedir. Bu egitimlerimiz diizenli
olarak yeni iiriin bilgileriyle ve yeni satis teknikleriyle giincellenmeye devam
etmektedir.

“ATU Stili” ile mottomuz “Harekete Gec, iligki Kur, Dinle, ilham Ver”dir. Egsiz
miisteri deneyiminin ilk ayag1 miisterimizin giiler yiizle karsilanmasi ile baslar.
Misafirlerimizin hissettigi yolculuk endisesi ve stresini azaltmak, kisa siirede
magazamizda keyifli zaman gecirmesini saglamak, essiz miisteri deneyimi
stirecimizin temellerini olusturmaktadir. Yolcularimiz aym zamanda 7/24 cagri
merkezimize ulagabilir ve Miisteri Tligkileri ekibimizden her konuda destek
alabilirler. Magazalarimizda ise miisterilerimizin sorularini yamtlayacak bir
Misafir fligkileri ekibimiz bulunmaktadur.

Our principle mission in ATU Duty Free
is offering our customers a “unique shop-
ping experience” with a high quality ser-
vice notion. In the pursuit of this mission
we organized an education plan for our
employees which we call “ATU Style”.
Also every member of our company takes
a basic product orientation education in
addition to “ATU Style”. These education
plans are regularly being updated with
new product specifications and new sales
techniques.

In “ATU Style”, our motto is “activate,
relate, listen, and inspire”. Our uni-

que customer experience starts with a
cheerful welcome. Minimizing the stress
and concerns of the customers about the
flight and enabling them to enjoy their
limited time in our shops comprise the
basis of our customer experience strategy.
Travelers can contact our call center

24/7 and acquire any services from our
customer relationship team. We also have
customer relationship teams in our shops
to respond to the customers’ problems.

We are facing a customer profile, as soon as
stepping your store, comparing your prices
with other stores owing to the smartphones,
interrelating the price and value offering of the
product concept, explicitly sharing his or her
(dis)satisfaction, staying loyal as long as you
can satisfy, but impossible to re-attract once
being disappointed. Indeed, these incidents
could be more dramatic or varied. Surely, under
the given competitive environment, the concept
of customer experience is being prioritized

for the brands. Therefore, it is occupying the
agenda of companies and brands for a long
time.

WHAT IS THIS CUSTOMER EXPERIENCE,
AFTERALL?

“Customer Experience”, as a concept defining
the quality and essence of interaction between
the company and its customers, has been
present in our lives for a long time. However, it
came into such prominence in the last decade.
Whereas the customers unquestioning the
diversity of the offered services and contented
without asking for more early on, they became
the kings and queens conquering the economy
nowadays.

Well, why is it so important to create
customer experience? In fact, there isn’t a single
reason. Because, customers are highly able
nowadays in investigating the products they
consider buying, in comparing the product
alternatives against each other, and in choosing
the right option in comparison to the past, and
they are more likely to switch their choices.
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NEDIR BU MUSTERI DENEYIMI PEKI?
Miisteri deneyimi firma ile miisteri
arasinda gelisen etkilegimin kalitesini
ve dogasini tanimlayan bir kavram
olarak hayatimizin icerisinde uzun
zamandir yer aliyordu. Ancak bu

denli 6nem kazanmasi1 bundan

bir 10 y1l kadar 6ncesine uzanryor.
Oncesinde aldig1 hizmetin cesitliligini
sorgulamayan, daha fazlasini isteme
hakki olmadigini diisiinen miisteriler,
giiniimiizde ekonominin gercek kral ve
kralicesi oldular. Bu rekabetci ortamda
karlilig: ve elbette ciroyu artirmanin
tiirlii yollarina bagvuran sirketler ise
miisterinin oyunun asli oyuncular1
oldugunu fark etmesiyle birlikte miisteri
deneyimine yolculuk da baglamis oldu.

Understanding requires listening. As part
of our system, each Akfen personnel from
the service employee to the general mana-
ger and even our board chairman stay in
touch with customers. We try our best to
be responsive and it keeps us aware of the
feedback and latent needs.

Besides with that, in designing Akfen
Project, we tried to establish a structure

in which every team member could share
ideas easily. There’re no limits on critical
thinking and suggestions for a service
employee about the treats, for a customer
representative about the presentation ma-
terials and for a marketing specialist about
the communication strategy. In routine
meetings the feedbacks are evaluated and
then we take immediate action.

In addition to the feedback from the custo-
mers visiting our offices, we keep tracking
the market as well by the means of analy-
tics provided by the research companies.

Akfen Danigmanlik ve Proje
Gelistirme Genel Mudiirii
BARIS BARCAK

Miisteriyi anlamak icin dinlemek gerekir. Calisma sistemimiz geregi, servis gorev-
lisinden, genel miidiire ve hatta yonetim kurulu baskanimiza kadar her Akfen’li
miisterilerle iletisim halinde. Kolay ulasilabilir olmaya ¢alistyoruz ve bu durum
geri bildirilen ve gizli ihtiyaclar konusunda cok kisa siirede bilgi sahibi olmamiz
sagliyor.

Akfen Consulting and Project
Development General Manager

Bununla birlikte, Akfen Proje icindeki kurgumuzda da her cahisanin fikrini rahathk-
la iletebildigi bir ortam olusturmaya cahstik. Servis gorevlimizin ikramlari, miisteri
temsilcimizin sunum materyallerini, pazarlama cahsanimizin iletisim yontemlerini
elestirme ve alternatif 6nerme konusundaki haklarmin limiti yok. Rutin toplantilar-
da, gelen geri bildirimler degerlendiriyor ve hemen aksiyon aliyoruz.

Ofisi ziyaret eden miisterilerden aldigimiz bu bildirimlere ek olarak, aragtirma
firmalarinin sagladigi verilerle piyasamin geneli hakkinda bilgi sahibi olmaya
cahstyoruz.

WHAT ARE THE BENEFITS OF DESIGNING
THE CUSTOMER EXPERIENCE?

Creating loyal customers is much more
lucrative and easier to practice for companies
than acquiring new ones. Unfortunately,

the marketing budgets are gradually
narrowing down lately whereas the customer
expectations are escalating on the contrary.
Based on this view, many people believe

that “Customer Experience Development”
activities could inflate the costs. However,
quite the contrary, it significantly cuts the
costs in the long run. Customer complaints

is a brief example for that. The research
indicates that a 36% increase in the customer
satisfaction achieved by the customer
representatives leads to a 200% increase in
new customer contacts by the representatives
which translates into a 17% decrease in the
Costs.

Conversely, the high cost of acquiring
new customers entails a major threat on
profitability. According to the research,
companies can increase their profitability
from 25% up-to 125% by retaining 5%
percent of their existing customers. Satisfied
customers talk about their favorable
experience to 4 to 5 people. Unsatisfied
customers talk about their unfavorable
experiences to 9 to 12 people. 2 out of each 3
customers feel uncared by the person or the
company providing the service

The studies also suggest that if you could
take care and provide a solution for the
customers on the very first complaint the
satisfaction levels increase. It also prevents
company from losing extra labor time and
money because of the recurring customer
contacts. Customer representatives can deal
with different customers each time. This is
not only cheaper but also maintains higher
satisfaction. Besides with that, when you
consider the acquisition of new customers
by the virtue of high satisfaction and the
opportunity to develop existing customers,
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Destination points, as we know, are
places where happiness, convergen-
ces, and celebrations arise just as
gloom, stress, intensity and also anger

Peki miisteri deneyimi yaratmak neden
bu kadar 6nemli... Aslina bakilirsa bunun
tek bir nedeni yok. Ciinkii giiniimiizde

miisteriler satin almay diistindiikleri _ : . from time to time. Therefore, all cus-
tiriinlerin aragtirilmast, rakip tiriinlerin \ tomers are individually valuable for
birbiri ile kargilagtirilmasi ve dogru iiriiniin ' us and we work on making them feel
seciminde eskiye oranla ¢ok daha fazla soz ! L] valuable in our services. As BTA, we

sahibi olabiliyor ve tercihlerini kolayca aim all our customers to leave satisfi-
degistirebiliyor. *

ed from the airports or harbors with

. : o a heavy passenger traffic in which we
M.U$TERI DENEYIMI TASARLAMAK { operate and never compromise from
$IRKETLERE NE KAZANDIRIR? : our hospitality. Rather than making
Sirketler icin sadik miisteri yaratmak
yeni miisteri yaratmaktan cok daha karh
ve pratikte cok daha kolay. Maalesef
gliniimiizde pazarlama biitceleri giderek i . : .
daralirken miigteri beklentﬁeri de buna BTA lcra Kurulu Bagkani unique experiences and familiar at-
paralel 6nemli bir artig gosteriyor. Bu SADETTIN CESUR mospheres for them resembling their
fikirden yola cikarak pek cok insan, Miisteri BTA Chief Executive Officer own homes, cultures and countries.
Deneyimi Gelistirme caligmalarinin
maliyetleri artiracagina inantyor. Aslina
bakilirsa tam aksine uzun vadede
maliyetleri 6nemli dl¢iide azalttig
gozlemleniyor. Bunun basit 6rnegi miisteri

our service points mere food and
beverage areas for our customers, we
try to create distinct places to provide

you notice how a fruitful investment the
customer experience development can be.

Biliyorsunuz ki yolculuk nokta-

sikiyetleri 6rnegi... Yapilan aragtirmalara lan, mutiulukdarn, kavugrvnal'a- CUSTOMER EXPECTATIONS SHOULD BE
gore miigteri temsilcileri tarafindan %36 1, kutlamalarin yagandig bir

. L 5 WELL UNDERSTOOD
artirilan miisteri memnuniyeti orani, yer oldugu kadar ayrihkdarn We have mentioned earlier that there has
miisteri temsilcilerinin %200 daha fazla hiiziinlerin stres ve yogunlugun been a dramatic transformation in customer
miig.teri ﬂ? ilgilenmesini saglyor, bu da hatta zaman zaman kizgmh- expectations particularly in the last decade.
maliyetlerin %17 oraninda azalmasina yol gmda yagandigi ortak yerlerdir. Major factor of that is the vast invasion of our

ac1yor.
Bunun aksine yeni miisteri kazanmanin
yiiksek maliyeti karlilik icin biiyiik bir teh-
like yaratiyor. Aragtirmalara gore; sirketler ._ : :
karhliklarini, mevecut miisterilerinin yiizde hep 6nemli olduklarim hisset-
5’ini koruyarak yiizde 25’ten %125’ kadar tirmeye calistyoruz. BTA olarak
artirabilirler. Mutlu miisteriler olumlu hizmet verdigimiz 6zellikle hava-
deneyimlerini 4 ya da 5 kisiye anlatiyor. limanlari, denizyollar gibi yogun
Tatmin o.ln}am1§ n‘{iig&erller ise olumsuz de- yoleu trafiginin yasandig1 tiim
neyimlerini 9 -12 kisiye anlatiyor. 3 miiste-
riden 2’si, hizmet aldiklar: sirket ve kiginin

Bu yiizden de bizim i¢in her bir lives by the digital technologies. As much as
misafir ayr1 bir 6nem tastyor ve creating overall shifts in customer expectations,

Lo el el | - digital technologies also create industry specific
transformations in customer expectations

TAV Business Services General Manager
Ali Bora by pointing out the transformation of
customer expectations by the means of recent
technological developments, highlights the
customers’ expectations of speed and comfort
alanlarimizda her bir yolcunun that are peaking. Under these circumstances,
memnun ayrilmasina 6zen gos- by underlying the growing services and
teriyor ve giiler yiiziimiizden asla
6diin vermiyoruz. Misafirlerimi-
zin hizmet aldig1 noktalarimizin
yalnizca yeme icme ihtiyacini
gideren yerler olmasindan ziya-
de, onlar icin egsiz deneyimler
yasatacak farkhihkta ve onlara
evleri, iilkeleri kiiltiirleri kadar
yalkan atmosferler olusturmaya
gayret ediyoruz.
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kendisine 6nem vermedigini diisiiniiyor.
Yine yapilan calismalar gosteriyor ki
miigteri sikayetleri ile miisterinin ilk
temasinda ilgilenir ve ¢6ziim iiretirseniz
memnuniyet oranlar artiyor. Bu da miisteri
temsilcilerinin ayn1 miisterilerle tekrar
tekrar ilgilenerek sirketin para ve zaman
kaybetmesini énliiyor. Boylece miisteri
temsilcileri her seferinde farkli miisterilerle
ilgilenir. Bu hem daha ucuz, hem de
memnuniyeti siirekli artiran bir durumdur.
Buna birde memnuniyetten Otiirii yeni
miisteri kazanimi ve mevcut miisterilerde
derinlesme firsatlarinin getirisini eklerseniz,
Miisteri Deneyimi Gelistirme caligmalarinin
cok karli bir yatirim oldugunu goriirsiiniiz.

MUSTERI BEKLENTILERINi DOGRU

OKUMAK GEREKIYOR

Ozellikle son 10 yilda miisteri beklentilerinde
biiyiik bir degisim oldugunu soylemistik.
Bunun temel sebebi de aslinda dijital
teknolojilerin hayatimiza bu denli hiicum
etmesiydi. Her ne kadar dijital teknolojiler
miisteri beklentilerinde genel degisiklikler
yaratsa da sektorler 6zelinde de miisteri
beklentilerinde 6nemli degisimler goze
carpuyor,

TAV Igletme Hizmetleri Genel Miidiirii
Ali Bora Isbulan son yillarda yaganan tek-
nolojik gelismelerin miisteri beklentilerinde
degisim yarattigini sdyleyerek buna bagh
olarak miisterilerin hiz ve konfor beklen-
tileri hi¢ olmadig: kadar artmig olduguna
dikkat cekiyor. Bu durumda TAV’in sundu-
gu hiz ve konfor iiriin ve hizmetlerinin ¢ok
daha 6ne ¢iktigina dikkat ceken Isbulan:
“Her gecen giin daha da dijitallesen diin-
yada biz de hizmetlerimizi bu platforma
tasimay1 hedefliyoruz. Lokomotif iiriinle-
rimizden TAV Passport kart: fiziksel karta
ihtiya¢c duymayan ve uygulama iizerinden
caligan bir {iriine doniistiirmeyi hedefliyo-
ruz. Ayrica sosyal medyanin hayatimizda
kapladig1 yer markanin miisterilerine
hissettirdigi olumlu ya da olumsuz duygu-
nun kitlelere ¢ok hizh bir gekilde ulagma-
sin1 sagliyor, bu da miisteri beklentilerini
etkileyebiliyor.”

Akfen Danigmanlik ve Proje Gelistirme
Genel Miidiirii Barig Barcak ise gayrimenkul
sektoriinde yasanan miisteri beklentilerin-
deki degisim hakkinda ise sunlari s6yliiyor:
“Onceleri markali bir konut projesinden
tapu sahibi olma fikri daha duygusal
yaklasilan ve neredeyse tek bagina yeterli
bir durumken, simdilerde projenin sun-
dugu ekstralar, tercih nedeni haline geldi.
10 y1l 6ncesine kadar donatilarinda fitness
center olan bir proje sadece bu 6zelligiyle
rakiplerinden ayrilirken, bugiin, eklediginiz
ekstra donatilardan, kullandigimiz mutfak
dolaplarinin markasina kadar detay vermek
durumunda oldugumuz bir miisteri kitlesi
ile iletigim halindeyiz.

TAV i§letme_ Hizmetleri Genel Muduirii
ALIBORAISBULAN

TAV Business Services General
Manager

Yagattigimiz tiim deneyimlerle
miisterimizin kalbine dokunmay ve
aramizda duygusal bir bag yaratma-
y1 hedefliyoruz. Miisteri deneyimini
en bastan en sona kadar tasarl-
yoruz. Miisterimizin ucak biletini
TAV Tourism’den satin almasiyla
baslayan siirec, havalimanina
ulasiminin planlanmasi; vardiginda
karsilanmasi, x- Ray ve pasaport
kontrollerinden hizh gegirilmesi,
06zel yolcu salonlarinda agirlanmasi,
ucaga kadar gecirilmesi gibi bir sii-
reci tasarliyoruz. Hatta bunu indigi
havalimanin da bile tasarladigimiz
olabiliyor. Uriin ve hizmetlerimizi
farklilastirmak adina yaptigimiz ca-
lismalar da var. Ornegin 6zel salon
deneyimini farkhlastirmak adina
Integral Forex’le isbirligi yaptik.
Konuklarimiz ucaklarim beklerken
yatirim hizmetleri hakkinda bilgi
alabiliyorlar. Benzer bir calisma

da Cuma aksamlar DJ esliginde
diizenledigimiz Happy Hour’lar...
Bu ve benzeri iiriinlerin diinyada

Through all the experiences we offer,
we are aiming to touch the hearts of
our customers and create an emotional
bond. We design entirely the whole
customer experience. We are designing
a process starting with the ticketing
from TAV Tourism, and proceeding
through the transport to the airport,
reception at the arrival, a prompt x-ray
and passport check, hosting at the exc-
lusive passenger lounges and ushering
until the airplanes. We might even
design it at the destination airports.
We also work on differentiating our
products and services. For instance,
we collaborated with Integral Forex

in order to differentiate our exclusive
lounge experience. Our guests could
benefit from the investment consul-
tancy services while staying in our
lounges. Another practice we execute
is the Happy Hour events on Friday
evenings with DJ performances. These
products and services are unpreceden-
ted in the world. In other words, we
continuously improve our customer
experience by the means of strategic
partnerships and brand collaborati-
ons. For this matter, effective usage

of social media becomes prominent.
Reaching to our customers through
social media, we invite them to events
such as concerts, shows and expos in
our country. Sometimes we organize
contests. We aim to strengthen our
bonds with customers. In addition to
that, we offer trials of our products and
services to passengers who have not
yet tried our lounges or the exclusivity
of TAV Passport Card. We encourage
trials before purchasing our services.
Most significant indicator of our
efforts’ outcomes is the 87% satisfacti-
on rate in our TAV Passport Card and
82% rate in our lounges...

bir esi daha yok! Yani Miisteri deneyimini bu konuda yaptigimiz stratejik is
ortakliklar ve marka isbirlikleri ile siirekli gelistiriyoruz. Bu noktada sosyal
ve dijital medyay etkin kullanmak 6ne cikiyor. Miisterilerimize sosyal medya
yoluyla ulagarak etkinliklere {ilkedeki 6nemli konser, gosteri ve fuar gibi
etkinliklere davet ediyoruz. Yarismalar da diizenledigimiz oluyor. Amacimiz
miisterilerimizle arammzdaki bag giiclendirmek. Ayrica, daha 6nce salonlari-
miz1 kullanmamus ya da TAV Passport kartin konforunu tatmamus yolculara
iiriin ve hizmetlerimizi denettiriyoruz. Hizmetlerimizi satin almadan 6nce

deneme imkani sunuyoruz.

Emegimizin kargihgim aldigimizin en iyi gostergesi ise TAV Passport karttaki
% 87’1 ve salonlarimizdaki % 82.oranindaki genel memnuniyet...
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Istenilen donat: ve malzeme standardi
konusunda miisterimizi ikna ettigimizde,
sunumlarin biiyiik boliimiinii kapsayan
finansal konular konugulmaya baglaniyor ki
miisteri beklentilerindeki asil degisim bu bo-
liimde goriiliiyor. Cok uzun degil, 5-6 sene
once banka kredi faiz oranlarinin diisiik
olmasi ¢ok nemli bir avantaj olarak algila-
nirken, bugiin sirket biinyesindeki 6deme
planlarinin ¢cok uzun oldugunu diisiindii-
giim vadelerinin daha da uzatilmasiyla ilgili
pazarliklara dahil oluyoruz.”

MUTLU CALISANLAR
MUTLU MUSTERI YARATIR

Hepimiz biliriz ki mutlu ¢alisanlar mutlu
miisteriler yaratirlar. Ktii yonetim ve
liderlik yaklasimlari calisanlar {izerinde
mutsuzluk olusturur. Mutsuz calisan
demenin mutsuz miisteri demek oldugunu
asla unutmayin... Bu yiizden sirket olarak
iyi insan kaynaklari politikalarinin miisteri
deneyimi yasatmada kacinilmaz oldugunu
gozden kacirmamalisiniz.

Calisanlariniza giiven asilamalisiniz.
Eger calisanlariniz kendilerini tehdit
altinda hissedelerse miisterileri icin risk
almaz, her geyi kitabina gore yapmay1
tercih ederler. Eger miisterilerinize giiven
vermek istiyorsaniz calisanlarinizin dogal,
iyi niyetli ve giiven duygusu verebilen ancak
en énemlisi mutlu caliganlar olmasina 6zen
gosterin.

IDO MaliIsler, Bilisim Tek., Kurumsal Yonetigim
ve Pazarlama Genel Miidiir Yardimeisi

MURAT ALTIKARDESLER

IDO Financial Operations, IT,
Corporate Governance and Marketing
Deputy General Manager

products of TAV offering speed and comfort, isbulan
comments, “In the progressively digitalizing world we,
too, plan to digitalize our services. We aim to transform
our TAV Passport Card into an application based product
operating without a physical card need. Additionally, the
scope of social media in our lives enables the positive or
negative feelings of customers to widely spread over the

Akfen Consulting and Project Development General
Manager Barig Barcak comments on the changes of the
customer expectations in real estate sector, “Whereas
owning a title from a branded residential project was a
merely emotional and satisfying deed early on, the extra
services included in the projects now have become the
decision criteria. A decade earlier, containing an in-house

population considering about the extra appliances and the
brand of the kitchen cabinets.

After convincing the customer about the material and
interior quality, financial negotiations takes the most part
of the presentations where we observe the biggest change
in customer expectations. Not long ago, 5 to 6 years
earlier, the low interest rates offered by the banks would

Misafirlerimize mutlu, konforlu, giivenli ve keyifli seyahat deneyimleri yasatmak
IDO olarak 6nceligimizi olusturuyor. Yolcularimiza yasatmak istedigimiz yolculuk
deneyimini, web sitemizde online bilet alimindan baslayarak, terminallerimize,
gemilerimize, iskelelerimize kadar, operasyonlardan, bakim onarim calismalarina
kadar her yoniiyle planliyoruz. Havaalanlarinda terminal hizmetleri, operasyon,
bakim onarim gibi hizmetler farkh kuruluslara boliinmiisken biz tiim bu hizmetle-
1i IDO catis1 altinda iistleniyor ve tek elden y6netiyoruz.

Mutlu, konforlu, giivenli ve keyifli seyahat deneyimi yasatma énceligimizi IDO

ve misafirlerimizin ihtiyaclar1 dogrultusunda 3 farkli deneyim olarak ele aliyoruz.
Birincisi i¢ hatlarimizi kullanan misafirlerimize yonelik olup bu hattaki misafirleri-
mizin ¢ogu Istanbul’un yogun is yasantisi icinde IDO’nun sundugu hiz ve konforu
tercih edenlerden olusuyor. Ikinci deneyim olarak Eskihisar-Topcular ve Sirkeci-
Harem hatlarimiz1 kullanan misafirlerimizin goriisleri bunlar da bizim icin cok
onemli. Bu deneyim, 6zellikle isle ilgili ulasimlarinda trafik engelini en ekonomik
sekilde asmay1 hedefleyenlerin tercihlerinden olusuyor. Her iki deneyimi yasayan
misafirlerimizin memnuniyetini artirmak adina, Miisteri Memnuniyeti anketleri-
mizden aldigimiz verilerden birebir faydalaniyoruz.

Bestowing happy, cozy, safe and joyful travelling experiences to our guests
constitute our priorities in IDO. We are designing the travelling experience that
we offer for our passengers starting from the online ticketing on our web site
through our terminals, ships, and docks, including all the services like operations
and maintenance. Unlike the services subcontracted to many other companies at
the airports such as terminal services, operations and maintenance, we operate all
these services in-house and single handedly execute them.

We undertake our principle of bestowing happy, cozy, safe and joyful travelling
experience under three different experience aspects. First group is consisted of our
guests travelling in local lines who prefer IDO’s speed and comfort. The second
one, that is also highly important for us, is the opinion of the guests about their
travelling experience through the Eskihisar-Topcular and Sirkeci-Harem lines.
This experience is consisted of particularly the passengers avoiding the heavy
traffic while going back and forth to their work places. In order to enhance our
passengers’ satisfaction in both of these travelling experiences, we make use of the
customer satisfaction survey data.
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public and transform the customer expectations as a result.

gym facility could be enough to differentiate a project from
the competitors, nowadays we are dealing with a customer
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MUSTERI DENEYIMIICIN
STRATEJILER

Miisteri deneyimi stratejilerinin baginda
sirket kiiltiirii yer aliyor. Eger sirketiniz
miisteri odakli ve calisanlariniz bu bakig
acisinda degilse miisteri deneyimini
sirketlerinizde yasatmaniz ¢cok da olasi
degildir. Bu nedenle de sirketler oncelikle
miisteri odakli; calisanlarimin, birlikte
basarmanin ve yardimlasmanin giiciine
inandig1 bir kiiltiir olugturmalidr.

Ik adimin atilmasindan sonra ise
yapilmasi gereken miisteriye kulak
vermek olacaktir. Ciinkii miisterinize
dogru hizmeti verebilmenin yolu onu
dinlemekten gecer. Miisterilerinizin
sizi neden tercih ettigini iyi bilmeli ve
gelistirdiginiz hizmet ve iiriinleri buna
gore belirlemelisiniz.

Miisteri deneyimi yaratabilmek
noktasinda diger bir kritik nokta ise; bu
deneyimi yaratirken ya da o yolculukta
ulagilabilir olmak. Miisterileriniz size
cogunlukla taleplerini ve sikayetlerini
belirtmek i¢cin ulagsmak isteyecektir.
Hicbir miisteri sizi takdir etmek icin size
ulagmaz. Bunu énceden bilmeli ancak

yine de talep ve sikayetlerden ka¢cmayiniz.

Unutmayn ki ihtiya¢ duydugunuz
miisterilerinin ihtiyaclarini karsilamak,
bir marka veya sirket olarak sizin asli
gorevlerinizden biri...

Ve son olarak yapilmasi ya da
saglanmasi gereken ise miigteri ile
aranizda duygusal bir bag kurulmasina
yardimei olmak. Bunun da yolu
miisterilerinize sizin markaniza sahip
olurken ya da bir hizmetinizi alirken
hissedecegi duyguyu 6nceden
planlamaktan geciyor.

Baglikta da belirttigimiz gibi miisteri

deneyimi markalar i¢cin uzun bir yolculuk.

Eger miisterilerle uzun vadeli iligkiler
kurmak istiyorsaniz bu uzun yolculugu
en bagindan planlamali ve yolda ihtiyac
duyacaklarinizi 6nceden tahmin
etmelisiniz.

lrb&r.@.

be recognized as an important advantage, nowadays we
participate in negotiations pursuing for even longer payment
terms which, in my view, are already overlong.”

HAPPY EMPLOYEES CREATE HAPPY CUSTOMERS

As we all know happy employees create happy customers.
Bad management and leadership practices entail discontent
on the employees. Never forget that unhappy employees
means unhappy customers... Therefore, you should never
overlook the essentiality of good human resources policies on
creating customer experience.

You should instill trust for your workers. As long as your
employees feels under threat, they will never take risks on the
favor of your customers and merely play it by the book. If you
want to instill trust for your customers, you should take care
of your employees in order to be natural, well-intentioned,
trustworthy and most importantly happy workers.

STRATEGIES FOR CUSTOMER EXPERIENCE

Corporate culture is prominent in customer experience
strategies. Unless your company is customer oriented

and your employees share this notion, it is not very likely
that you’ll nurture customer experience in your company.
Therefore, the companies should primarily establish a
customer oriented culture in which the employees have belief
on collective success and collaboration.

The thing to do following the first step is listening
to the customers. Because, providing the right service
to the customers requires listening to them. You should
comprehend why your customers prefer you and adjust your
products and services accordingly.

In creating customer experience, another crucial point
is being accessible throughout the process of creating and
conveying it. Your customers want to contact you about
their expectations and complaints. No customers will call
you to appreciate. You should take this into account at the
beginning and should not avoid complaints. Remember
that satisfying the needs of the customers you need is the
fundamental duty of your company or brand.

Ultimate thing to do is maintaining a bond between your
customers and company. The key for this is planning the
emotions of customers while they possess your brand or
experience your services. As the title highlights it, customer
experience is a long journey. If you’re planning to nurture
long term relationships with customers, you should plan the
route from the beginning and envision whatever you will
need along this journey.

strateey [
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dénemden geciyoruz. Siiper giic, hic alistk

olmadig1 bir yonetim tarziyla kars: karstya,
Avrupa Birligi {ilkeleri ekonomik anlamda topar-
lanamamisken birligin en 6nemli giiclerinden biri
Birlesik Krallik, Birlik'ten ¢tkma karari aldi. Ote
yandan ABD Merkez Bankasi (Fed) 2008 krizden
bu yana uyguladig1 para politikasini degistirerek
sermayeyi yeniden iilkesine cekiyor, gelismekte
olan iilke para birimleri deger kaybediyor. Bu zorlu
sartlarda Tiirkiye ise ozellikle ihracat alaninda 2017
yilina iyi haberlerle bagladi. Thracat Ocak ayinda
ylizde 15 artigla 10 milyar 528 milyon dolar oldu.
Bdylece son 49 ayin artis rekorunu kirdi. Tiirkiye
Thracateilar Meclisi (TIM) yilin baginda yasanan
bu gelismenin tiim yila yayillmasim arzu ettiklerini
soyleyerek 2017 yilini ihracatta bir sicrama yili
olarak tayin etti. Mehmet Biiyiikeksi, icerisinde bu-
lundugumuz ortamu, Tiirkiye’nin ihracat planlarim
ve TIM’in ihracat1 artirmak icin ortaya koydugu yol
haritasini degerlendirdi.

Tiim diinyanin dengelerinin bozuldugu bir

Tiirkiye nasil bir ekonomik siirecten geciyor?
2016 yili kiiresel ticaretin dolar bazinda daralma-

ya devam ettigi bir y1l oldu. Miktar bazinda ele
aldigimizda ise 2016 yilinda diinya ticareti, 2009 yil
haric son 15 y1lin en diisiik biiylimesini yasadi. Bu
gerilemede, gelismekte olan iilke ekonomilerindeki
yavaslama ve emtia fiyatlaridaki diisiis etkili oldu.
Tiim bu gelismeler yasanirken, Tiirkiye ekonomisini
kiiresel gelismelerden bagimsiz bir sekilde deger-
lendirmek miimkiin degil. Diinya Ticaret Orgiitii
(DTO) tarafindan aciklanan verilere gére 2016’ nin
ilk 9 ayinda diinya ticareti yiizde 4,1 daralirken,
Giiney Kore’nin ihracatinda yiizde 8,5, ingiltere’de
ylizde 12,3, Rusya’da yiizde 23,4, Cin’de yiizde

8,2, ABD’de yiizde 5 diisiis var. Acikeasi iilkemiz,
her seye ragmen, diger iilkelere kiyasla olumlu bir
performans ortaya koyuyor. Tiirkiye’nin ihracatinda
gosterdigi bagarili performansi diinya ticaretinden
aldigimiz paydaki artistan da gorebiliriz. Ulkemizin
ihracatinin diinya ticaretindeki pay yiizde 0,89’a
ylikselerek simdiye kadarki en yiiksek seviyesine
ulasti. Bunun yaninda, ihracatimizin AB’nin itha-
latindaki pay1 da yiizde 1,28’e ulasarak yine rekor
seviyeye yiikseldi.

2017 y1hinda Tiirkiye’nin nasil bir ihracat perfor-
mansi ortaya koymasim bekliyorsunuz?

Tiirkiye Thracatcilar Meclisi olarak, Hiikiimetimizin
2016 yihnin ikinci yarisinda pes pese aldig1 reform
kararlariyla birlikte 2017 yiln1 bir sicrama yih ilan
ettik. Bu yapisal reformlar aracihigiyla, kiiresel
ekonomilerde ve cevremizdeki {ilkelerde yasanan
gelismeleri 2017 yilinda olumluya ¢evirmeyi hedef-
liyoruz. Oniimiizdeki yihn aym zamanda kiiresel
acidan da 2016’ya kiyasla daha olumlu gececegini
bekliyoruz. Her ne kadar Fed’in Aralik ayindaki faiz

e’re passing through a period in which
Wthe whole equilibrium in the world

quake. The “Super Power” faces an
unprecedented governing paradigm, whereas
the European Union countries still struggling
financially, one of the major forces of the union,
United Kingdom decided to exit from the club.
Besides, US Federal Bank (FED), by shifting the
monetary policy executed since 2008, lure the
investment capital to US, and the currencies of
developing countries are eroding. Under these
rough circumstances Turkey started 2017 with
good news from export transactions. Exports
in January reached 10,528 USD million with a
15 percent increase. Thus, it topped the last 49
months. Turkish Exporters Assembly (TEA),
with the hopes that this positive climate will
extend to the whole year, assigned 2017 as the
year to leap. Mehmet Biiyiikeksi commented
on the ongoing period, Turkey’s export strategy
and TEA’s roadmap designed to grow the
export volume.

What sort of a process is Turkey passing
through?

In 2016 global commerce continued to decline
in dollar terms. In terms of quantity 2016 has
been the second worst year after 2009 with
the slowest growth rate in the last 15 years.

In this downfall, slowdown in the developing
economies and the decrease of commodity
prices played a key role. Along with all these
occurrences, it is impossible to judge Turkish
economy in isolation from the global episode.
According to the inputs published by World
Trade Organization (WTO) while the global
commerce narrowing down 4.1% in the first
three quarters of 2016, the decrease of the
exports by South Korea reached 8.5%, UK
12.3%, Russia 23.4%, China 8.2% and USA
5%. Frankly, despite everything, our country is
performing well in comparison to other coun-
tries. We can observe the outstanding practice
of our country in terms of export also from the
obtained share of the global commerce. Our
export volume peaked up to 0.89 percent of the
global trade that is the highest amount ever.
Besides, our export volume breaks a new record
by reaching a 1.28 percent share of the EU
export volume.

What do you expect about Turkey’s export
performance in 2017?

Turkish Exporters Assembly, on the grounds of
the executed reforms by the government in the
second half of 2016, declared 2017 to be a year
to leap forward. By means of these reforms we
are aiming to shift the global and peripheral
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artisinin ardindan 2017 i¢in 3 faiz artirimi beklentisi
ortada olsa da, gerek ABD ekonomisindeki biiyiime
beklentileri, gerek petrol ve emtia fiyatlarindaki
yiikselisin etkisiyle petrol ihracatgisi iilkelerdeki
toparlanma, gerekse de Cin ekonomisinden gelen
olumlu sinyaller kiiresel biiyiimenin 2017°de daha
giiclii olacagini isaret ediyor. Bagta Ar-Ge ve
yenilikcilik ekosistemini giiclendirmek iizere Patent
Kanunu, kitle fonlamasi ve kalkinma bankaciligimimn
yeniden yapilandirilmasina iliskin diizenlemelerinin
hayata gecirilecegini biliyoruz. Tiirkiye ihracatcilar
Meclisi olarak, Hiikiimetimiz tarafindan pes pese
saglanan reformlarin 2017 yilinda Tiirkiye’ye biiyiik
bir ivme kazandiracagna yiirekten inaniyoruz.

TiM burada nasil bir misyon iistleniyor?

Bizler de 3 milyon kisiye istthdam saglayan 65 bin
ihracatcimizin temsilcisi olarak, ekonomimizin sag-
likh ve istikrarli biiytimesine hizmet etmek, iilkemi-
zin kiiresel rekabet edebilirligini yiikseltmek, diinya
ticaretinden daha biiyiik pay almak icin biiyiik caba
sarf ediyoruz. Elbette, temel 6nceliklerimiz arasinda
daha fazla iiretmek yer aliyor. Fakat bundan daha
onemli bir sey var ki, o da yliksek katma degerli
iiretim yapabilmek. Bu kapsamda, TIM olarak, bizi
hedeflerimize ulagtiracak dort ana parametreyi Ar-
Ge, inovasyon, tasarim ve markalasma olarak her
firsatta dile getiriyoruz. Ulkemizi hak ettigi refah
ve kalkinmishk diizeyine kavusturma siirecinde
yediden yetmise tiim halkimizin aktif rol alabilecegi
pek cok faaliyet gerceklestiriyoruz.

Neler yapiyorsunuz bunun i¢cin?

Ulkemizde, inovasyon kiiltiiriinii yerlestirmek, bilgi
toplumuna doniisiim siirecinde degerli halkimizla
etkilesim icerisinde bulunabilmek icin beg yildir
diizenli olarak Tiirkiye Inovasyon Haftas: etkinlikle-
ri diizenliyoruz. Aralik ayinda Istanbul’da diizenle-
digimiz Tiirkiye Inovasyon Haftas: etkinligimizi bu
sene rekor bir katilimla 60 bine yakin kisi ziyaret
etti. Son iki yildan bu yana ise etkinliklerimizi ihra-
catc1 Birliklerimizin faaliyet gosterdigi Anadolu’daki
illerimize yaydik. Ustiine, bilgi toplumuna doniisiim
siirecinde 6grenci, sanayici, akademisyen ve giri-
simcileri bir araya getirerek, Thracatci Birliklerimiz
ile her y1l tiim sektorlerimizde tasarim yarigmalar
ve Ar-Ge proje pazarlar1 diizenliyoruz. Dinamik
genclerimizin bu yarismalarda ortaya koydugu
eserleri 6diillendiriyor ve basarili projeleri beg
yildan bu yana diizenledigimiz Tiirkiye Inovasyon
Haftasi etkinlikleri kapsaminda sergiliyoruz. Diger
taraftan, iiretimde ve ihracatta degisimin en 6nde
gelen savunucusu olarak, tasarim ile endiistriyi
bulusturmak iizere Tiirkiye’de ilk kez 19-21 Ekim
2016 tarihleri arasinda gerceklestirdigimiz Tiirkiye
Tasarim Haftas: etkinli§imizi karsilastigimiz yogun
ilgi ve begeni tizerine geleneksel hale getirmeyi
planliyoruz.

"BIZLER 3 MILYON KISIYE
iSTIHDAM SAGLAYAN 65 BIN_
iHRACATGIMIZIN TEMSILCISi
OLARAK, EKONOMIMIZIN
SAGLIKLI VE ISTIKRARLI
BUYUMESINE HiZMET ETMEK,
ULKEMiZiN KURESEL REKABET
EDEBILIRLIGINi YOKSELTMEK,
DUNYA TICARETINDEN DAHA
BUYUK PAY ALMAK iGiN
BUYUK GABA SARF EDIYORUZ.”

"ON BEHALF OF OUR 65
THOUSAND EXPORTERS
EMPLOYING APPROXIMATELY
3 MILLION PEOPLE, WE PUT

A GREAT DEAL OF EFFORT

IN ORDER TO CONTRIBUTE

TO THE CONSISTENT AND
HEALTHY GROWTH OF OUR
ECONOMY, TO IMPROVE THE
GLOBAL COMPETITIVENESS OF
THE COUNTRY AND TO EXPAND
OUR SHARE IN THE GLOBAL
TRADE.”

episodes into prospects. We also expect 2017

to be a more content year than 2016 globally.
Notwithstanding the expectations of three inter-
est rate increases by FED in 2017, the expected
growth rate of the US economy, the expected
recuperation of the fuel exporter economies by
the means of price raises on fuel and commodi-
ties, and the positive signs from the Chinese
economy, altogether, refer to a stronger global
growth in 2017. We acknowledge the fact that
the regulations of Patent Law which promotes
the R&D and innovation ecosystem; crowd-
funding; and restructuring of the development
banking will be executed. We, Turkish Exporters
Assembly, whole-heartedly believe that the con-
secutive reforms of our government will provide
a great boost for Turkey in 2017.

What sort of a mission TEA undertakes
hereupon?

On behalf of our 65 thousand exporters employ-
ing approximately 3 million people, we put a
great deal of effort in order to contribute to the
consistent and healthy growth of our economy,
to improve the global competitiveness of the
country and to expand our share in the global
trade. Certainly, growing the production is one
of our main priorities. However, the production
of goods with high added value is even more
fundamental. Within this scope, we, the TEA,
voice our four major parameters in every occa-
sion that are R&D, innovation, design and brand
building. We perform a myriad of activities in
which the public, with all the youth and the el-
derly, can act significantly in order to bring our
country to the welfare and development levels
which it deserves.

What actions you take in order to do that?

To cultivate the innovation concept and to
interact with our precious community in the
process of creating a knowledge-based society
in our country, we regularly organize annual
innovation week events for five years. Our latest
“Turkey Innovation Week Event” organized at
Istanbul in December was visited by a record
number of 60 thousand visitors. Over the last
two years, we extended our events throughout
the Anatolian cities where our member exporters
operate. Moreover, in this knowledge-based
transformation process, we launch design and
R&D project contests in many industries by the
participation of students, manufacturers, schol-
ars and entrepreneurs. We reward the works of
our dynamic youth designers and exhibit suc-
cessful projects in the “Turkey Innovation Week
Event” since five years. Additionally, we intend
to make our recent Turkey Design Week event
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Thracatcilarimizin meveut pazarlardaki kosul-
larmn1 daha da iyilestirmek ve bunun yani sira yeni
ve alternatif pazarlar kesfetmek amaciyla pazar
calismalar1 yapiyoruz. Bu kapsamda, Diinya ge-
nelinde ticaretin merkezi kabul edilen bolgelerde
Tiirkiye’nin giiclii imajini tam olarak yansitabi-
lecek, 7/24 fuar mantigiyla ¢alisan Tiirk Ticaret
Merkezleri (TTM) kuruyoruz. Ilkini Tahran’da
actigimiz ticaret merkezlerimizi 6niimiizde-
ki giinlerde Chicago, New York ve Dubai’de
acacagiz. Yine, mevcut pazarlarimizin yani sira
alternatif pazar calismalarimiz1 da siirdiiriiyoruz.
Bu kapsamda, ihracatcilar olarak ayak basmadik,
mal satmadik yer birakmiyoruz. Sadece 2015 y1-
linda, TIM olarak diizenledigimiz ticari heyetlerle
23 iilkeye 723 isadamim gotiirdiik, 4210 ikili is
goriismesi gerceklestirdik. Buna ilave olarak, diin-
yanin bircok iilkesinden 439 yabanci isadamim
alim heyetleri kapsaminda Tiirkiye’ye getirerek
2.160 ikili is goriismesi gerceklestirdik.

Daralan ihracat donemlerinde pazar gesitlen-
dirme biiyiik 6nem tasir. Tiirk ihracatcisibu
konuda neler yapiyor?

Avrupa Birligi en biiyiik pazarimiz olmaya devam
ederken, 2003 yilinda 2,1 milyar dolar olan Afrika
iilkelerine yonelik ihracatimizin 2015’te neredeyse
bes kat artarak 12,4 milyar dolara yiikseldigini
goriiyoruz. Afrika’daki yatinmlarimizin 6,2 milyar
dolara ulagmasi, yaklasik 100 bin kisiye istithdam
sagliyor olmamiz da cabas. Tiirkiye ihracatgllar

which took place on 19-21 October 2016 in an
annual basis in consideration with the intensive
interest and applause we received.

We conduct projects in order to enhance the
conditions of our exporters in the given markets
and to help them explore new and alternative
markets. Within this scope, we build Turkish
Trade Centers all over the global trade hubs to
represent the strong image of Turkey within a
7-24 exposition mentality. Following the first
center in Tehran, in the upcoming days we will
launch our offices in Chicago, New York and
Dubai as well. Also we are working on alterna-
tive market options along with the existing
ones. For this purpose, we leave no land not to
be stepped on and traded goods. Specifically
in 2015, we helped 723 businessman to visit 23
different countries within our trade delegations
and conducted 4210 bilateral business meet-
ings. In addition to that, by our hosting delega-
tions we brought 439 foreign businessmen with
various nationalities to Turkey and conducted
2160 bilateral business meetings.

Throughout narrowing export periods,
market diversification becomes prominent.
How do Turkish exporters take actions in
this manner?

Meanwhile the European Union remains our
major market, we see that our exports to Africa
reached 12.4 USD billion in 2015 with quin-
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Meclisi olarak, ihracatcilarimiz diinya pazarla-
rinda ¢ok daha giiclii ve rekabetci hale getirmeyi
amacliyoruz. Bunun i¢in de ihracatcilarimizi yeni
pazarlara yonlendirecek calismalar {izerine daha

da fazla yogunlasacagiz. Bu kapsamda, geleneksel
pazarlarimizin yam sira diger hedef pazarlarimiza
is adamlarimizla ticaret heyetleri diizenlemeye

de devam edecegiz. Burada TIM olarak marka ve
imaj konularinda da 6nemli adimlar attigimizi
ifade etmem gerekiyor. Ekonomi Bakanligimizin
himayesinde ve Kiiltiir ve Turizm Bakanligimizin da
katkalariyla “Turkey-Discover the Potential/Tiirki-
ye-Giiciinii ve Potansiyelini Kegfet” sloganiyla 2014
yilinda “Tiirkiye Markasi”n1 olusturduk. Ulkemizin
kaydettigi basarlarin ve gelecek vizyonunun en
dogru bicimde tanitilmasina yonelik bu tanitim
calismalarimizi 6niimiizdeki y1lda diinyanin daha
fazla yerinde yaparak iilkemize yonelik algiy1

daha da giiclendirmeyi hedefliyoruz. Diinya talep
kosullarinin ¢cok olumlu seyretmemesinin ve yakin
cografyamizda yaganan savas ortaminin etkileri
ortada. Buna ragmen, 6niimiizdeki donemde tilke-
mizin potansiyelini hizla harekete gecirecek tam bir
ihracat seferberligi gerceklestirmek tizere 2017 yilini
sicrama yih olarak tayin ettik. Zira, makroekonomik
istikrar ve kazanimlarimizi pekistirmek, siirdiiriile-
bilir bir ekonomik kalkinma saglamak icin, Tiirkiye
icin bunu yapmak zorundayiz.

tupling the 2.1 USD billion amount in 2003.
Besides with our investments in Africa worth
6.2 USD billion, we also employ approximately
100k people. Turkish Exporters Assembly aims
to help our exporters to make them stronger and
more competitive. For that matter we will focus
more on the activities to penetrate new markets.
In this manner we will continue to organize
trade delegations with our businessmen to new
target markets along with our existing ones. At
this point, I should underline that we took cru-
cial steps in terms of image and brand building.
Under the tutelage of Ministry of Economics
and with the support of the Ministry of Culture
and Tourism, we developed the new “Turkish
Brand” concept with the slogan of “Turkey-Dis-
cover the Potential” in 2014. By extending this
promotional activities representing the progress
and the future vision of our country to a wider
scope in the world we aim to strengthen our
country image. The outcomes of the downturn
of the demand in the world and the ongoing
warfare around us are obvious. In spite of these,
we declared 2017 as a year to leap forward to
mobilize export. Because it is a must for us in
order to reinforce Turkey’s macroeconomic
stability and gains, and to achieve a sustainable
development.
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0 CATCI ONUNT
ACMAKICIN NELER YAPILIYOR

WiCINDE IHRACATGILARA YESIL PASAPORT VE DAMGA VERGISi .
DUZENLEMESI DE OLAN YATIRIM ORTAMININ iYILESTIRILMESINE YONELIK
KAPSAMLI BIR KANUN GIKARILDI.

BAR-GE, INOVASYON VE TASARIM FAALIYETLERININ DESTEKLENMESI,
HARCAMALARDA VERGI iSTISNASI VE BU ALANLARDA CALISACAK
PERSONEL DESTEGI ILE iLGiLi DUZENLEMELER YAPILDI.

m20(7 BUTGESINDE iHRACATGILARA VERILECEK DESTEK TUTARI | MILYAR
TL'DEN 3 MILYAR TL'YE YUKSELTLDI.

WRUSYAILE ILISKILERIMiZ NORMALLESME SURECINE GIRDI. OZELLIKLE
TARIM URUNLERI iGIN ITHALAT YASAKLARI KALKMAYA BASLADI.

WPROJE BAZLI SUPER TESVIK SISTEMi YORURLUGE GiRDI. BOYLELIKLE,
YENILIKGI, AR-GE, YOGUN VE KATMA DEGERI YOKSEK OLMA NITELIKLERINE
HAIZ YATIRIMLAR SUPER YATIRIM SAYILACAK VE KAPSAMLI BIR TESVIK
POLITIKASINI{CEREN YENi MODELDE YER ALAN DESTEKLERDEN
YARARLANABILECEK.

W|,2.VE3. BOLGELERDEKI ORTA iLERi TEKNOLOJi YATIRIMLARI 4. BOLGE
TESViKi KAPSAMINA ALINDI.

WiSLETMELERIN FINANSMANA ERiSiMINI KOLAYLASTIRAN, BU ERiSIMDE
GUVENCE OLARAK TASINMAZLARIN DA KULLANILABILMESINE IMKAN
TANIYAN TICARi iSLETMELERDE TASINIR REHNi KANUNU YURURLUGE
GIRDI.

WKREDI GARANTI KURUMLARINA SAGLANAN HAZINE DESTEGI
YURURLUGE GIRDI. DUZENLEME iLE YARARLANICI SIRKET TANIMI
DEGISEREK BASTA HRACATCILAR OLMAK UZERE KOBI SINIFINA
GIRMEYEN TUM iSLETMELERIN KREDi GARANTI FONU KEFALETINDEN
YARARLANMALARININ ONU AGILDI.

WKOBI'LERE, YATIRILAN MEVDUATIN 10 KATI BUYUKLUGUNDE, YAKLASIK
5 MILYAR LiRALIK 12 AY VADEYLE KULLANDIRILMAK UZERE NEFES KREDISI
ACIKLANDI.

WGORECE AZ GELISMIiS OLDUGU TESPIT EDILEN BOLGELERDE YATIRIM
ORTAMINI CANLANDIRMAK, ISTIHDAM, URETIM VE IHRACATI ARTIRMAK
iGIN CAZiBE MERKEZLERi PROGRAMI DONEMi BASLADI.

WEKONOMi BAKANLIGI TARAFINDAN SAGLANAN iHRACATCILARIMIZIN
YURTDISI PAZARLARDA YERLESMESINi VE MARKALASMASINI
GERCEKLESTIRMEYE YONELIK YENi PAZARLARA GiRi$ DESTEG VE FUAR
DESTEKLERINDE iViLESTIRMELER SAGLANDI.

THE ACTIONS TAKEN TO LEAD
UP THE EXPORTERS

B ANEW LAW ENCOMPASSING THE GREEN PASSPORTS FOR
EXPORTERS AND STAMP TAX REGULATIONS WAS ENACTED.

B NEW REGULATIONS WERE ADMINISTERED TO SUPPORT R&D,
INNOVATION AND DESIGN ACTIVITIES, PROVIDING TAX EXCEPTIONS
AND EMPLOYMENT INCENTIVES.

B THE SUBVENTION BUDGET IN 2017 WAS INCREASED TO 3 BILLION
TL FROM I BILLION TL.

B RELATIONS WITH RUSSIA SHIFTED INTO A NORMALIZATION
PROCESS AND THE IMPORT PROHIBITIONS ON AGRICULTURAL
PRODUCTS WERE RELEASED.

B PROJECT BASED SUPER INCENTIVE SYSTEM WAS LAUNCHED.
THUS, INVESTMENTS HAVING R&D AND HIGH ADDED VALUE
PROPERTIES WILL BE CLASSIFIED AS SUPER INVESTMENTS AND
THEREFORE BENEFIT FROM THE EXTENSIVE INCENTIVES IN THE NEW
MODEL.

B MEDIUM-HIGH TECHNOLOGY INVESTMENTS IN THE IST, 2ND AND
3RD CATEGORY WERE INCORPORATED INTO THE 4TH CATEGORY.

B THE MOVABLE ASSET PLEDGE LAW WHICH EASE THE REACH TO
FINANCIAL INSTRUMENTS FOR COMPANIES AND ALLOWING THE
MOVABLE ASSETS TO BE UTILIZED IN THIS PROCESS WAS ENACTED.

B THE TREASURY SUPPORT FOR CREDIT ASSURANCE INSTITUTIONS
WAS ENACTED. BY THE REGULATION, THE BENEFICIARY DEFINITION
WAS UPDATED SO AS TO ALLOW ALL THE COMPANIES NOT
INCLUDED IN THE SME CATEGORIZATION TO APPLY FOR THE CREDIT
ASSURANCE FUND WARRANTY.

B BREATH FUND, 5 BILLION TL IN TOTAL, WAS ANNOUNCED FOR THE
SME S WHICH ALLOW A LOAN TEN TIMES THE DEPOSIT AMOUNT
WITH A 12 MONTHS FIXED TERM.

M IN ORDER TO PROMOTE INVESTMENTS IN THE RELATIVELY
UNDERDEVELOPED AREAS, BOOST EMPLOYMENT AND EXPORT,
APPEAL CENTRE PROGRAMS HAD BEEN STARTED.

B NEW MARKET ENTRY SUPPORTS AND EXPO SUPPORT BUDGETS
OF THE MINISTRY OF ECONOMY DESIGNED TO HELP EXPORTERS TO
LOCATE IN NEW MARKETS AND TO BUILD BRANDS WERE RAISED.
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KARA KITA YATIRIM
FIRSATLARIYLA PARILDIYOR

THE BLACK CONTINENT GLARE WITH

OPPORTUNITIES

Tiirkiye'nin Afrika ullkeleriyle
ikili ticaret hacmi 25 milyar
dolara cikti. Is diinyasi bu
hacmi biiyiitmek icin sikhikla
Afrika'y: ziyaret ediyor. Peki,
Afrika’da Tiirk is diinyasini
nasil firsatlar bekliyor?

Mutual commerce between Turkey
and African countries has reached
25 USD hillion. So as to grow this
volume Turkish entrepreneurs
make frequent visits to Africa.
Then, what sort of opportunities
await them in Africa?

..........
......
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JJ Yillardir dev yabanc sirketlere iiretim
yapiyorduk. Is yaptigimiz sirketler gelip
Hindistan’dan, Cin’den aldiklari fiyatlar:
gosterip, en pahali teklifin iizerine yiizde 3-4
daha koymamiz halinde bile bizimle calisa-
caklarini soyliiyorlardi. Ancak onlarin istedigi
sekilde fiyat vermemiz durumunda zarar
ediyorduk. Bunun iizerine daha diisiik
maliyetli iiretim yapabilecegim iilke aramaya
basladim.” Bu ciimleler Else Tekstil’in sahibi
Seyfettin Kocak’a ait. kendisiyle yapilan bir
roportajda Etiyopya yatirimlarinin ayrintilari-
ni1 aktaran Kogak, verimli organik pamuk
tarimi yaptiklarini séyliiyor. 100 bin doniim-
liikk bir arazide organik pamuk tarimina
baslayan Else Tekstil’in, 2018 yilinda tam
kapasiteyle calisacak fabrikalariyla beraber
toplam pamuk-iplik-dokuma cirolarinin 600
milyon dolar1 bulabilecegi 6ngoriiliiyor.

Oyle goriiliiyor ki, Else Tekstil gibi bircok
Tiirk sirketi son yillarda Afrika pazarina
oldukea yakin ilgi gosteriyor. Rakamlar da
bu argiimani dogrular nitelikte; Hazine
Miistesarlig1 Dis Ekonomik Iliskiler Genel
Miidiirii Hakan Tokac’a gore, 2015 yili
itibariyla Tiirkiye’nin Afrika kitasindaki

HAZINE MUSTESARLIGI DIS
EKONOMIK ILISKILER GENEL
MUDURU HAKAN TOKAG'A
GORE, 2015 YILI ITIBARIYLA
TURKIYE'NIN AFRIKA
KITASINDAKi DOGRUDAN
YATIRIMLARI 6,2 MiLYAR
DOLARA ULASMIS DURUMDA.

ACCORDINGLY, TURKEY'S
DIPLOMATIC AND ECONOMIC
RELATIONS WITH MANY
COUNTRIES IN THE CONTINENT
IS GROWING.

JJ We had been manufacturing for giant
multinational companies. These companies had
been coming up with the bids offered from India
and/or China but intending to work with us even
with a 3 to 4 percent higher margins. However,
even at this rate we were to operate at a loss.
Thereupon, I start seeking for countries with
lower production costs.” This is quoted from
Seyfettin Kocak, the owner of Else Tekstil. In an
interview related to his investments in Ethiopia
he enounces the company’s yielding organic
cotton cultivation. On a 10.000 hectare field,
along with a full blown factory to be established
in 2018, the total cotton, fibre and fabric
revenues of Else Tekstil is forecasted to reach to
600 USD million.

Apparently, many Turkish firms like Else Tekstil
are quite solicitous about African market.
Figures also support this fact. According to

the Secretariat of Treasury Foreign Economic
Relations President Hakan Tokag, by 2015,
Turkish direct investments in Africa mount up to
6,2 USD billion. In accordance with the growing
Turkish investments in Africa, volume of trade

is also on the rise as a matter of course. Trade
volume between Turkey and Africa climbed from
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dogrudan yatirimlari 6,2 milyar dolara
ulasmis durumda. Tiirkiye’nin yatirimlar:
Afrika’ya dogru artig gosterirken, dogal
olarak ticaret hacmi de yiikseliyor: 2002
yilinda 3 milyar dolar olan Tiirkiye ile Afrika
kitas: arasindaki ticaret hacmi, 2015 yilinda
25 milyar dolara si¢riyor.

Elbette bu siirec birkag aylik calismayla
olgunluga ulasmis degil; 2005 yilinda
Tiirkiye tarafindan ilan edilen Afrika Yili,
2008’de diizenlenen Tiirkiye-Afrika Isbirligi
Zirvesi, 2010°da kabul edilen Afrika Strateji
Belgesi ve 2016 Kasim ayinda gerceklestirilen
Afrika Zirvesi, kara kita ve Tiirkiye arasindaki
ekonomik iligkilerde birer kilometre tas:
gorevini goriiyor. Rakamlarin da ortaya
koydugu iizere, Tiirkiye ve Afrika arasindaki
ekonomik etkilesim giin gectikce artiyor;
ufukta yeni firsatlar beliriyor.

Tiirkiye’nin Afrika’da 41 adet biiyiikelciligi
bulunuyor. Keza Afrika iilkelerinin ise
Ankara’da 34 biiyiikelcisi var. Dolayisiyla
Tiirkiye’nin kitadaki irili ufakli devletlerle
diplomatik ve ticari iligkileri giderek artiyor.
DEIK Afrika Is Konseyleri Koordinator
Bagkani Tamer Taskin, “150’nin iizerinde
cesitli iiretim yapan sektorlerimiz ve Avrupa

TURKIYE'NIN YATIRIMLARI
AFRIKA'YA DOGRU ARTIS
GOSTERIRKEN, DOGAL
OLARAK TICARET HACMi DE
YUKSELIYOR: 2002 YILINDA 3
MILYAR DOLAR OLAN TURKIYE
ILE AFRIKA KITASI ARASINDAKi
TICARET HACMI, 2015 YILINDA
25 MILYAR DOLARA SIGRIYOR.

TURKISH INVESTMENTS IN
AFRICA, VOLUME OF TRADE
ISALSO ON THERISEAS A
MATTER OF COURSE. TRADE
VOLUME BETWEEN TURKEY
AND AFRICA CLIMBED FROM 3
USD BILLION IN 2002 UP TO 25
USD BILLION IN 2015.

3 USD billion in 2002 up to 25 USD billion in
2015.

No doubt this progress is not achieved by a
campaign of a couple of months. The declaration
of the “African Year” in 2005, Turkish-African
Cooperation Summit in 2008, Africa Strategy
Muniment in 2010, and Turkey-Africa Forum in
November 2016, are all milestones in Turkish-
African economic relations. As the figures
indicate, economic interaction between Turkey
and Africa is growing continuously and new
opportunities loom on the horizon.

There are forty-one Turkish embassies in Africa.
Likewise, thirty-four different African countries
have embassies in Turkey. Accordingly, Turkey’s
diplomatic and economic relations with many
countries in the continent is growing. Tamer
Tagkin, the Coordinator of the DEIK Africa
Business Council, remarks “Via more than 150
sectors, by our European quality within Asian
costs, 150 USD billion worth export and 220
USD billion worth import transactions, with

our engineering and knowhow capability, and
with respect to Africa’s need on investments,

six to seven hundred million dollar import is no
big deal. 10 million dollar export is nothing.”
Emphasizing the African countries need on
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kalitemizle, Asya fiyatlarimizla, 150 milyar infrastructure, Tagkin indicates, “Investments
dolar ihracat ve 220 milyar dolar ithalat such as 1,3 USD billion worth airport and
gliclimiizle, mithendisligimizle, knowhow highway construction in Senegal, and expansion
ile Afrika’nin 54 iilkesinin 600-700 milyar of Dakar Harbour and power plant construction
dolar ithalati ve ihtiyaci olan yatirimlariyla are contracted by the companies such as
neyi konusuyoruz? 10 milyar dolar olan Bouygues, Eiffage, Dubai Port with the funds of
ihracatimiz Afrika’ya hicbir sey!” diye African Development Bank.”
konusuyor. Afrika iilkelerinin altyapi According to the records of DEIK, African
ihtiyacinin oldugunu vurgulayan Taskin, Development Bank has a capital of 90
“Gel yap, islet, devret modeli ile Senegal’de USD billion. In its 50 years past, the bank
1,3 milyar dolar tutarinda havaalani, cumulatively granted nearly 100 USD
havaalanini sehre baglayan parali yolu, billion loan in total. Annual amount of loans
Dakar limaninin genigletilmesi ve 125 provided by the bank to its members is 7 USD
megabayt elektrik santrali gibi yatirnmlari Afrika billion. Turkey’s capital share in the African
Kalkinma Bankasr’'nin destegi ile Bouygues, Development Bank worths 300 USD millions
Eiffage, Dubai Port gibi sirketler ald1.” with a share of 0,33%. Hakan Tokac, President of
DEIK tarafindan aktarilan bilgilere the Secretariat of the Treasury Foreing Economic
gore, yukarida bahsi gecen Afrika Kalkinma Relations expresses, “With the comprehension
Bankasi’nin kayitli sermayesi 90 milyar of the Africa and related financing opportunities,
dolar civarinda. 50 yillik déneminde banka, we expect Turkish companies to get a higher
kiimiilatif olarak 100 milyar dolara yakin share of the tenders contracted by the African
finansman saglamis durumda. Bankanin Development Bank in the future”.
iiyelerine sagladig yillik finansman tutari Regarding the Turkish entrepreneurs, it is
ise 7 milyar dolar. Tiirkiye’nin Afrika possible that the construction industry in
Kalkinma Bankasi’ndaki sermaye pay1 Africa come into prominence. Ali Kartal Usluer,
300 milyon dolar ile binde 33 diizeyinde. Member of the Chair of Turkish Contractors
Afrika kitasinin ve banka imkanlarinin Union indicates that the 90% of Turkish
daha iyi anlagilmasiyla birlikte zaman construction projects are completed in Middle
icinde Tiirk firmalarinin Afrika Kalkinma East, North Africa and African Independent
Bankasi ihalelerinde de iist siralarda yer States Region and worth 50 USD billion. Usluer

almasini bekliyoruz” diye konusuyor Hazine
Miistesarlig1 Dis Ekonomik Iligkiler Genel

states that some other projects are in progress in

TURKIVE'NIN IHRACATTA Libya, Algeria and Morocco. Usluer emphasizes

ZORLANDIGI MEVCUT

Miidiirii Hakan Tokac. PAZARLARINA ALTERNATIF that in Sub-Saharan Africa, Turkish construction
Tiirk is insani1 icin Afrika pazarinda 6ne OLARAK, AFRIKA PAZARI companies undertake important projects

cikan firsatlardan birinin insaat sektorii YUKSEK POTANSIVELIYLE GNE particularly in Ethiopia, Sudan and Nigeria.
oldugunu sdylemek miimkiin. Tiirkiye GIKIYOR. In contrast to its existing export markets in
Miiteahhitler Birligi Yonetim Kurulu Uyesi which Turkey struggles, Africa stands out as
Ali Kartal Usluer, Tiirk ingaat projelerinin IN CONTRAST TO ITS EXISTING a high potential alternative. Besides with the
yilizde doksaninit MENA (Ortadogu EXPORT MARKETS IN WHICH emerging consumer markets in Africa, the

. . o TURKEY STRUGGLES, AFRICA .. .
ve Kuzey Afrika) ve Afrika-Bagimsiz STANDS OUT AS A HIGH low costs of production in the Black Continent
Devletler Toplulugu bélgesinde 50 milyar POTENTIAL ALTERNATIVE. bestow great opportunities for Turkish
dolar degerinde proje tamamlandigini WITH CORRECT PROJECTS. entrepreneurs.

soyliiyor. Tiirk sirketlerinin projelerinin
bir béliimiiniin devam ettigini belirten
Usluer, Libya’nin birinci sirada yer
aldigini belirterek, ikinci sirada Cezayir
ve iicilincii sirada da Fas’in yer aldigini
soyledi. Usluer, Sahraalt1 Afrika’da ise
Tiirk insaat firmalarinin Etiyopya, Sudan
ve Nijerya’da 6nemli projeleri iistlendigini
altini ¢iziyor.

Tiirkiye’nin ihracatta zorlandig1 mevcut
pazarlarina alternatif olarak, Afrika pazari
yiiksek potansiyeliyle 6ne cikiyor. Tiiketim
tarafinda gittikce gelisen Afrika pazarina
ek olarak, Kara Kita’daki ucuz iiretim
imkani Tiirk is insanlari icin biiyiik bir firsat
barindiriyor.
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MINDFULLNESS
ILE ODAKLAN
VE YARATICI OL!

Mindfullness pratikleri son donemde
oldukcailgi cekmeye bagladi. An'da
kalmanin giicii, yasadigin su anda
kendinde ve etrafinda gerceklesenleri
olabildigince olduklar gibi fark
etmek olarak tamimlanan bu kavram,
gecmiste insanlarin bireysel
yolculuklarinda ve 6zel hayatlarinda
kullandiklari bir aracti ancak son
zamanlarda is diinyasinda da
konusulan bir kavrama doniisti.

Bu konuda uzman olan
bir profesyonelin destegiyle
uygulayabileceginiz bir takim
pratiklerle giiclendireceginiz
mindfulness yeteneginiz sayesinde
an’da olmanin giiciiyle hayatinizdaki
zorluklar ile baga cikabilir; odaklanma,
dikkat, netlik, yaraticiik konularinda
gelisme saglayabilirsiniz. Daha da
onemlisi yasaminizi doniigtiirecek
davramiglar gelistirebilirsiniz

Iste Mindfulness egzersizi yaparak
dikkatini giiclendiren, frontal kortex
yani yonetici beynini geligtiren ve
durumlan sogukkanhlikla analiz
edebilen liderlerin ozellikleri...
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FOCUS WITH
MINDFULLNESS
AND GET
CREATIVE!

Mindfullness practices attracts
great attention recently. Being in
the moment, as conceptualized
as the perceiving the momentary
happenings in and around you as
much as possible, was formerly
ameans in people’s individual
journeys and private lives, though
recently it became a hot topic in
the corporate life as well.

By developing your
Mindfullness skills through the
practices you can perform with
the assistance of a professional
in this field, you can cope with
the difficulties in your life
by the power of being in the
moment, and improve your
focus, attention, sharpness and
creativity.

The concept of Mindfullness
which can be identified as the
ability to see the happenings in
ourselves and around us just as
they are without any judgements,
draws the attention of corporate
world day by day.

Here are the thinking habits
of leaders who can improve
their frontal cortex, also as
known as the commending brain,
calmly analyze situations, and
improve their focus by exercising
Mindfulness...



Hatalarindan ders
ctkarmayi bilirler.

Know how to derive
lessons from their
mistakes.

Davraniglarindan
kendilerinin
sorumlu oldugunu
bilirler. Kimseyi
suclamazlar.

Zihni asilsiz
icerikle
beslemezler, her
zaman ogrenerek
geligirler.

Don't fill the
mind with
worthless

content. Develop
by continuous
learning.

Her kosulda
ve durumda
nazik olmayi
tercih
ederler.

Choose
kindness

in any
situation and
circumstance.

Take the full
responsibility
of their
actions. Don't
blame others.

Asla sikayet
etmezler.

Is Successfull
hayatlarinda
duygu yonetimi
konusunda
bagarihdirlar.

at mastering
their emotions
in their
profession.

Egolariyla
bas
etmeyi
bilirler.

Know
how to
deal with
their ego.

Never
complain. Bagariyi sadece ig
hayatlarinda degil
hayatinin tiimiinde
yakalamanin gerekli

oldugunainanirlar.

Kargi tarafin
hatalarina
karsi anlayigh
olurlar.

Bu siirecin
geligim

icin gerekli
olduguna
inanirlar.

Tolerate
others’
mistakes.
They believe
in this process
to progress.

Calisma
prensiplerinde
endiseye yer
vermezler.

Leave no room
for concernin
their working

principles.

Believe to pursue
success inall
aspects of life
rather than only
in profession.
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100 YILI
ASAN BIR
EFSANE

Tiirk mutfaginin en vazgecilmez tatlarindan
biridir helva. Osmanli'da artik sadece bir
yiyecek olmaktan cikarak sosyal bir olgu
haline gelmis; keyfin, sevincin, bilimin,
kultiriin, siirin, nitktenin, tamgmanin,
kutlamanin sebebi olmus. Tiirkiye'de helva
denince akla ilk gelen markalardan biri de
Koska Helvacisi oluyor. 1900'lii yillarda
kurulan ve bugiin ayni aileden farkl iki
sirket tarafindan devam eden markanin
hikayesini Merter Helva Sanayi yani nazar
boncuklu Koska Yonetim Kurulu Uyesi Emin
Dindar ile konugtuk. Bize bu lezzetin ve
gecmisi 100 yillara dayanan bir aile sirketini
gelecek kusaklara tagimanin sirrini anlatti.

ALEGEND LONGER
THAN ACENTURY

One of Turkish Cuisines essentials is halva
Passing beyond a food for Ottomans, halva
became a social constituent of enjoyment,
delight, knowledge, culture, poetry, epigram,
acquaintance and celebration Speaking

of halva in Turkey, one of the outstanding
brands is Koska Helvacisi. We spoke with the
Board Member of Merter Helva Sanayi Emin
Dindar, also as known as the Koska with the
blue amulet about the story of the brand,
established by 1900s and managed by two
separate corporations from a single family
today. He told us about the secret of this
savor and maintaining this century old family
business with the new generations.
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Koska Helvacisi Tiirkiye’nin en eski
markalarmdan biri... Yillar 6nce yeni bir
yapilanma oldu. Bu siirecte neler degisti?
1900’%ii yillarin baginda temelleri atilmis

olan firmamiz halen ayni aile tarafindan
yonetilmektedir. Bugiin 4. kusagin yonetiminde
olan Koska’y1 saglikh bir sekilde bizden sonraki
kusaklara tagimak birinci hedeflerimizden.
Ciinkii yaklasik 30 sene evvel bizden 6nceki
kusakta kardegler farkh goriisleri neticesinde,
anlasamayarak ayrilmiglar. O tarihten itibaren
miisterek marka olan Koska’y1 birbirinden
tamamen bagimsiz iki ayr1 firma olarak
kullanmaya devam ediyoruz. Son yillarda bu
ortak kullanim tiiketicilerimiz tarafinda baz
kansikliga yol agmaktaydi. Zaman zaman
onemli karisikliga sebep olan bu soruna

¢6ziim bulmak amaci ile kullandigimiz Koska
yerlegtirdik. Yaklagik yedi sene 6nce yaptigimiz
bu degisiklikle firmamiz Merter Helva Sanayi’nin
miisteri nezdinde ayirt edilmesini sagladik. O
tarihten itibaren iirettigimiz tiim iiriinlerde bu
nazar boncuklu Koska logosunu kullaniyoruz. Bu
degisim miisterilerimiz tarafindan gayet olumlu
bir sekilde karsilandi. Artik iki firma arasindaki
farki daha rahat ayirt etme sansi buldular.

Sirketinizde bir aile anayasasi hazirlandi.

Aile anayasasma neden ihtiyac duyuldu?
Bubaglamda aile sirketlerine neler tavsiye
edersiniz?

30 sene evvelki aile ayrilmasimin bizden sonraki
kugsaklarda tekrar etmemesi icin ciddi calismalar
yaptik. Ger¢ek anlamda kurumsallasmak icin
baya caba sarf ettik, etmeye de devam ediyo-
ruz. Bu kurumsallagma agamasinin en 6nemli
adimlarindan biri aile anayasastyd1. Danismani-
miz sayesinde miimkiin oldugu kadar tiim aile
bireylerinin haklarim koruyarak, giiniimiizdeki
ve gelecek kusaklardaki yonetimin nasil olmasi
gerektigini maddeler halinde yazdik. Su andaki
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Koska Helvacist is one of Turkey’s oldest
brands... A reorganization was made a couple
of years ago. What has changed in this process?
Our Company which is founded by early 1900’s
is still run by the same family. Under the fourth
generation’s governance today, handing down the
company to following generations in strong shape
is one of our priorities. Because, in the previous
generation 30 years ago, the conflict between
brothers caused the company to be separated.
Since then, we have been running the Koska
brand mutually as two independent companies.
In recent years this multi-headed operations
created confusion for customers. In order to clear
up this confusion entailing serious problems
from time to time, we placed a “blue amulet” into
the “O” letter in our brand logo. We ensured to
distinguish our company, Merter Helva Sanayi,
in customer perceptions seven years ago. Since
then, we use this new logo with the amulet in our
products. This change was positively reacted by
our customers. Now they can easily distinguish
between the two companies.

Your company created a family constitution.
Why was a family constitution was required?
What do you recommend to other family
businesses in this matter?

We put vigorous effort in order to avoid any
separation in the family’s next generations like we
had 30 years ago. In terms of institutionalizing,
we worked hard and we are still working. Family
constitution was one of the most important

steps in this institutionalizing process. By the
help of our consultant we stipulated the way
company managed today and for the future

with the most cognizance possible for the family
members’ rights. We elaborated on improving
the structure of the existing administration.
Besides, we generated fruitful ideas on how the
next generations contribute to the company.
Nowadays, we observe the benefits of these
arrangements.

Halva has a great importance in Turkish
traditions. Could you briefly talk about the
history of halva and the foundation of Koska
Helvacis1?

The word, helva is originates from the Arabic
word “hulviyyat” or “halaviyyat”, meaning sweet
foods in Turkish. Hulv means sweet, nice and
beautiful in Arabic. Helva goes beyond a desert
and became a tradition in Turkish Culture. This
tradition stemming from the Ottoman Cuisine

is rather a social phenomenon. In Ottoman
Palace, halva became a reflection of enjoyment,
delight, knowledge, poetry, epigram, aquaintance
and celebration. On the plea of halva courses,
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yonetim dagilimini nasil daha saglikli yapabili-
riz diye cok diislindiik. Bununla birlikte bizden
sonraki jenarasyonlarin sirketimize nasil daha
faydali olabilecegi konusunda 6nemli fikirler
olusturduk. Bugiinlerde yapmus oldugumuz
bu diizenlemenin ne kadar iyi oldugunu simdi
daha iyi gézlemlemekteyiz.

Helva Tiirk geleneginde cok 6nemli bir yere
sahip. Bizlere kisaca helvanin tarihinden ve
Koska Helvacisr’min kurulusundan bahseder
misiniz?

Helva; Arapca kokenli hulviyyat (tath yemekler)
veya halaviyyat kelimesinden gelmektedir.
Hulv; tatli, hos ve giizel anlamina gelir. Helva,
Tiirk kiiltiir tarihinde bir tath olmaktan ¢ikip
gelenek haline gelmistir. Osmanh mutfaga
dayanan bu gelenek aslinda bir sosyal olgudur.
Osmanh sarayinda helva; keyfin, sevincin,
bilimin, kiiltiiriin, siirin, niiktenin, tanisma-
nin, kutlamanin sebebi olmustur. Helva yeme
bahanesiyle helva sohbetleri diizenlenmis ve
aydin kisilerin yetismesine vesile olmustur.
Helva sadece sarayda yapilan bir tath degildi.
Anadolu’nun dort bir tarafinda cok sayida
helvaci vardi. Koska’nin gecmisi de 1900l
yillarin baginda Denizli’de Hact Emin Bey’in
faaliyet gosterdigi helvac diikkanina kadar uza-
miyor. Baba meslegini siirdiiren Halil ibrahim
Adil Dindar 1930 yihinda ogullart ile birlikte
Istanbul’a gelerek Koska semtinde bir diikkén
acar. Uretilen helvalar, lokumlar ve tatlilar o
kadar begenilir ki insanlar arasinda Koska
helvacisi olarak anilmaya baglar. Sonrasinda
aile Koska ismini tescil ettirerek iirtinlerinin
markasi olarak kullanmaya baslar. 110 yildir
ylizde yiiz yerli sermayeli bir aile sirketi olarak
yolumuza devam ediyoruz.

100 y1h1 agkin bir marka algis1 olan Koska’nm
gecmisten bugiine halihazirda tiiketicilerine
sundugu aym lezzetler var mi?

Bugiin helva denilince ilk akla gelen marka
Koska. Yiizyillik yolculugumuza helva ile
bagladik. Bugiin de helva en ¢ok tercih edilen
iirlinlerimiz arasmda. Degisen teknoloji ve
yasam sekilleri bircok seyi degistirdi. Kiiciik bir
helvaci diikkan iken bugiin Avcilar Ambarl’da
son teknoloji ile donatilmus, entegre iiretim
tesislerinde 350 cesit iiriin iiretiyoruz. Bircok
sey degisti ama 1900’]ii yillardan bu giine
degismeyen tek sey lezzet ve kalitemiz. Ik
kuruldugu giinden bu yana aym lezzet ve kali-
tede iiretim yapabilmek firmamizin neredeyse
yazih olmayan bir kurali. Bayragi bir 6nceki
nesilden devralan her birey bunun bilinciyle
hareket ederek yoluna devam ediyor. Cok eski
tarihlerden beri miisterilerimizin ahsik oldugu

baginda Denizli'de Haci Emin Bey'in
faaliyet gosterdigi helvaci diikkanina
kadar uzaniyor.

Koska's history dates back to Haci
Emin Bey’s halva shop in Denizliin
the beginning of 1900’s.

sophisticated conversations had been held
which nurtured many enlightened people.
Halva was not only cooked in the palace.

There were many halva manufacturers all
around Anatolia. Koska’s history dates back to
Hac1 Emin Bey’s halva shop in Denizli in the
beginning of 1900’s. Following this predecessor
job, Halil ibrahim Adil Dindar moved to
Istanbul with his sons in 1930 and founded a
new shop in Koska district. Owing to the fancy
those manufactured halvas, Turkish delight
and deserts created, the shop became famous as
Koska Helvacisi. Then the company registered
the Koska as the brand name and used it with
its products. We keep going in our journey as

a completely domestic family business for 110
years.

With more than a century old brand
awareness, does Koska have traditional tastes
that is still cooked the old-style?

Speaking of halva today, Koska is the top-of-
mind brand. Our century-old journey started
with halva. Halva is still one of our most
popular products. Changing technology and
lifestyles changed many things. From a small
sized halva store, we grew into an integrated
manufacturing facility in Aveillar Ambarh with
350 different products. Since the early 1900’s
almost everything but our quality and taste has
changed. Since its foundations, manufacturing
with the traditional taste and quality is our
company’s unwritten code. Every member of
the new generations taking over goes on with
this consciousness. Keeping the taste exactly
as it is accepted by the customers since the old
days is one of our prior principles. Although
harnessing the technology at maximum, we
avoid any automatizing process which might
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lezzetlerimizde herhangi bir degisiklik olmamasi
en 6nem verdigimiz unsurlardan. Teknolojinin
kolayliklarindan sonuna kadar faydalaniyoruz
fakat iirtinlerimizin lezzet ve kivaminda herhangi
bir degisiklik gerektiren otomasyona iiretimimiz-
de yer vermiyoruz. Bu yapmus oldugumuz titiz
calismalarm tek amaci miisterilerimizin memnun
olmasi. Bu amacla kendimizi siirekli gelistirmeye
devam ediyoruz.

Tiiketiciler tarafindan en ¢ok ilgi goren iiriinler
neler?

Koska olarak geleneksel lezzetleri modern
yorumlarla her kesimden tiiketicinin begenisine
sunuyoruz. Gelisen teknoloji ve degisen yasam
kosullar1 insanlarm beslenme aligkanliklarini
degistirmis durumda. Tiiketici artik daha pratik
ama daha saghkl iiriinlere kolay ulasabilmek is-
tiyor. Organik ve dogal iiriinlere de ilgi fazlasiyla
artmakta. Koska olarak tiiketicinin istegine cevap
vermeye cahgtyoruz. Uriinlerimizi hem geleneksel
damak tadimiza uygun hem de ihtiyaca cevap
veren nitelikte tiiketiciyle bulusturuyoruz. Bu
nedenle {iriin yelpazemize organik, diyabetik ve
seker ilavesiz iiriinleri de ekledik. Ozellikle cocuk-
larin saglikli beslenmesi konusunda calismalar
yapmaktay1z. Bunun icin en giizel 6rnek Koska
siiper ikili tahin pekmez karigimlarimiz. Bu
irtiniimiiz tiiketici tarafindan o kadar begenildi
ki bircok anne babadan sayisiz tesekkiir bildirileri
aldik. Bu siiper ikili iiriiniimiizii okulda, sporda,
yolculukta, kisacast her canimizin ¢ektiginde tiike-
tilebilsin diye farkl gramaj ve pratik ambalajlarda
piyasaya sunduk. Diyabetik {irlinlerimizde olduk-
ca ilgi goriiyor. Tiirk Diyabet Vakfi ile yaptigimiz
ortaklasa calismalar sonucu diyabet hastalarinin
ve seker hassasiyeti olan insanlarin bir 6giinde 40
gr diyabetik iiriinlerimizden tiikettiklerinde insii-
lin degerlerinde herhangi bir degisme olmadig1
goriildii. Uziim suyu konsantresi ile tatlandirdi-
gimuz seker ilavesiz recellerimizde tiiketici icin bir
iyi alternatif.

change the taste or the texture of our products.
The ultimate goal of this rigorous approach is
satisfying our customers. With this aim, we try
to improve ourselves constantly.

‘What are the most popular products for
consumers?

In Koska, we present traditional tastes with
modern touches for the favor of consumers
with different expectations. New technologies
and lifestyles have changed people’s dietary
habits. Consumers seek out more practical and
healthy products at once. Interest in organic
and natural products are also growing. We
try to cater to the consumers’ expectations.
We provide our products to consumers with
the traditional taste and necessary quality
concurrent with their needs. In this manner, we
extended our product portfolio with organic,
diabetic and sugar-free products. Specifically,
we work on projects about child nutrition.
One of the best examples to this is the “Koska
Super Duo”, our tahina-pekmez mixture.
This product was liked such that we received
many appreciations from several parents. We
launched this product within different sized
and practical packages in concordance with
many different occasions whenever you want
such as school, training, traveling, and so on.
Our diabetic products also attract significant
attention. In our joint studies with the Turkish
Diabetics Foundation, it is proved that the
consumption of our diabetic products do not
cause any increase on insulin levels up-to 40
grams per serving. Our jams sweetened with
grape juice extract is another option for the
consumers.
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‘ KLERIN GZGUR OLKESI: KUBA

efsane lide [ o Imasa da Kiiba'ya gitmek
icin onlarc o o

FREE COUNTRY OF
DIFFERENT COLOURS: CUBA

Though the legendary leader Fidel Castro passed away after
governing for 47 years and becoming thelongest ruling leader in the
world, yetthere are several othe}easo_ns toisit Cuba.
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KESIF 7 EXPLORE

bu essiz {ilkeyi tek bir kelimeyle anlatmanin oldukea zor

oldugu... Ancak yine de bir yerden baglamak gerekiyorsa
bu olsa olsa ‘Renkli ve Ozgiir Kiiba’ olabilir. Giinkii iilkeye
adim attiginiz ilk andan itibaren hayata bakisiniz degisti-
recek, daha 6nce hic bir arada gérmediginiz renkleri gérme
sansina sahip olacaksiniz ve bu size gercekten ¢cok ama c¢ok iyi
gelecek... Renkli sokaklari, 60’lardan kalmis klasik Amerikan
arabalari, pastel renklere boyanmus evleri, karginiza cikan
purolu sahane kadinlari, hemen havaya girmenizi saglayacak
enfes bir miizikle her an ve her yerde karsilasabilirsiniz.

Daha 6nce hic karsilasmadiginiz manzaralarla siislii bu
iilkede sagiracagimiz sadece bunlar degil... Ulke diinyada
hala sosyalizmle yonetilen nadir iilkelerden biri... Bugiin artik
hayatta olmayan pek cok kiginin miicadelesiyle olusturulan bu
yonetim modelinde egitim, saglik ve barinma herkese iicretsiz
ve esit olarak sunuluyor ve tiim bu alanlarda verilen hizmet
oldukea iyi... Ulkede egitim ve ozellikle saglik alaninda cok
o6nemli hizmetler veriliyor.

Kiiba &zellikle tip alaninda oldukca geligmis seviyede. Ul-
kede kendi metotlarim gelistiren cok iyi doktorlar yetistiriliyor.
Egitimin de iiniversite sonuna kadar esit ve iicretsiz oldugu
iilkede okuma yazma orani 6zellikle devrim sonrasinda yiizde
95’lere kadar yiikselmis. Zaten sokaklarda basibos oynayan,
calistirilan ya da dilenen bir ¢cocuk gérmeniz neredeyse imkan-
s1z, ¢linkii hepsi okulda.

Ulkenin bir diger hayran kalmasi yam da devrim déne-
minden bu yana karne uygulamasiyla devletin her ay halka
temel gida ihtiyaclarini {icretsiz olarak dagitiyor olmasi. Devlet
halkina her ay piring, et, tuz, seker, siit, un, yumurta gibi ihti-
yaclari karsiliksiz olarak veriyor. Devlet tarafindan rutin olarak
verilen bir diger hak ise 7 yasina kadar olan tiim cocuklara
giinde 1 It siit.

Bu giizel iilke ile ilgili anlatilacak cok sey var ancak iilkenin
baskenti Havana’da gezilecek goriilecek yer de cok fazla... Bu
ylizden de sokaklara dogru bir gezintiye ¢ikmanin tam zamant...

Sizi daha ilk bakista kendine hayran birakan bu sehirde
yapilacak en giizel sey sokaklarini karis karis gezmek belki de.
Bu ylizden size tavsiyemiz miimkiin oldugunca bu sokaklar:
yiiriiyerek gezmeniz.

Meydanlariyla ve miizeleriyle, eski dokusuyla sizi biiyiileye-
cek bu iilkenin gezilip goriilecek yerlerini sizler icin derledik...

Kiiba’y1 ziyaret eden hemen hemen herkesin soyledigi,

difficulty of defining this unique country with

a single word. Nevertheless, “Colorful and free
Cuba” would be a good phrase to start. Because your
view of life will start to change at the moment you step
in, you’ll see the colors you've never seen before and
this will strongly sweeten you up. Colorful streets, clas-
sic American cars from the 60’s, buildings painted with
pastel colors, gorgeous women with cigars and great
music might cheer you up in any moment and place.

These are not the only amusements of this country
that is full of unique scenes. Cuba is one of the rare
countries governed under socialist system. In this
system which was established by the struggles of many
passed away founders, the education, health and shel-
tering are served for everyone free of charge on a high
quality level. Country is known with its superior health
and education systems.

Cuba is very well advanced in medicine in par-
ticular. Highly skilled doctors are being trained and
pioneering authentic methods in the country. As a
result of equal and free education including higher
education, literacy rate in the country reached 95
percent. Besides, it is almost impossible to see a child
in the streets rambling, begging or working since they
all stay at school.

Another admiring practice is that the staple foods
are given away to the citizens. The state gives away
sufficient amount of rice, meat, salt, sugar, flour and
eggs to the citizens each month. Another give away by
the state is 1 liter of milk per children up to the age of
seven.

There are many things to be told about this beauti-
ful country besides there are plenty of places to visit
in the capital of the country, Habana. Thus it’s time to
dive into the streets...

Maybe the best thing to do in this mesmerizing
country is to roam through the streets step by step.
Therefore, we strongly recommend you to discover
the city on foot. We compiled the sightseeing locations
of the country with its squares, museums and vintage
texture which will glamourize you...

Almost everyone who visits Cuba mentions the

PLAZA DE LA CATEDRAL- KATEDRAL MEYDANI

Katedral Meydani, Havana’da ilk giiniiniiz
icin giizel bir baglangic olabilir... Etrafinizda
sizi at arabasiyla gezdirecek insanlar1
bulmaniz oldukea kolay ancak yine de
tavsiyemiz yiirlimek olacak. Meydandaki
katedralin ad1, San Cristobal de la Habana.

PLAZA DE LA CATEDRAL

Cathedral Square could be a nice start for
your first day in Habana. Although there are
horse and buggy options around we suggest
walking. The name of the cathedral in the
square is San Cristobal de la Habana.
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PLAZA DE ARMAS

Havana’daki en giizel meydanlardan biri olan Armas, cafeler,
miizisyenler ve kitapcilarla dolu. Eski bir tapinak olan El Templete’i
de burada ziyaret edebilirsiniz. Castillo de la Real Fuerza’ya yani
kaleye buradan kolaylikla ulasabilirsiniz. Armas’ta bulunan Palacio
de los Capitanes Generales, giiniimiizde Havana Kent Miizesi'ne ev
sahipligi yapiyor. icine girmeyeceksiniz bile avlusu cok giizel oldugu
icin soyle bir goz atmalisiniz.

PLAZA DE LA CATEDRAL

One of the most beautiful squares in Habana is Armas and it’s full
of cafes, musicians and bookstores. El Templete, a historic temple
can also be visited here. The Castle, Castillo de la Real Fuerza, can
be accessed easily from here. Palacio de los Capitanes Generales in
Armas nowadays hosts the Habana City Museum. Even if you won’t
step inside you should take a glance at the yard.

MALECON

Malecon Havana’nin yaklasik 8 km boyunca uzanin sahil
seridi. Aksamlar1 6zellikle gencler buraya akin edip deniz
kenarina oturuyorlar ve sohbet ediyorlar. Havana’da
bulunan Mustafa Kemal Atatiirk biistiinii, Malecon’un
iizerinde, Plaza Armas’a yakin diyebilecegimiz noktasinda
ziyaret edebilirsiniz.

MALECON

Malecon is the 8 km long coast of Habana. Especially in
the evenings youngsters rush to take a seat on the seaside
and chat. Statue of Mustafa Kemal Atatiirk can be visited
in Malecon on a location close to Plaza Armas.

PLAZA DE LA REVOLUCION

Havana denilince akla ilk gelen ve haliyle gezilmesi mutlaka gereken
yerlerden biri de Devrim Meydani... Meydanda devrimin simgeleri Er-
nesto Che Guevara ve Camilo Cienfuegos siliieti ile Jose Marti’nin aniti

goriilmeye deger. Ayrica burada Jose Marti’nin hayatina dair
ziyaret edebilirsiniz.

PLAZA DE LA REVOLUCION
One of the first destinations that comes into mind in Habana

Revolution Square to visit. Silhouettes of Ernesto Che Guevara and
Camilo Cienfuegos and the monument of Jose Marti, all the symbols of

revolution, are all worthseeing.

miizeyi de

is the

CASA MUSEO DE ERNEST HEMINGWAY

Kiiba’da ziyaret edebileceginiz yerlerden biri de Ernest
Hemingway’in Kiiba’da bulundugu dénemde yasadig1 ev... Yagh
Adam ve Deniz’i tamamladig: bu ev, giiniimiizde Hemingway’in
en son biraktig1 haliyle ziyaret edilebiliyor.

CASA MUSEOQ DE ERNEST HEMINGWAY

Another destination you can visit is the house in which Er-
nest Hemingway spent his days in Cuba. This house where he
finished his book “The old man and the sea” can be visited as
identical as Hemingway left it.

STRATEGY iy




JAKE & DINOS CHAPMAN:
ANLAMSIZLIK ALEMINDE

ake ve Dinos Chapman’m Tiirkiye’deki ilk kisisel

sergileri “Anlamsizlik Aleminde” baghgiyla 10 Subat — 7
Mays tarihleri arasinda Arter’de yer alacak. Kiiratorliigiinii
Nick Hackworth’un yaptig1 sergi, sanatcilarin yeni ve az
goriilmiis isleriyle beraber “Cehennem” (Hell), “Chapman
Aile Koleksiyonu” (The Chapman Family Collection) ve
“Giin Gelecek Sen De Sevilmeyeceksin” (One Day You
Will No Longer Be Loved) gibi ikonik serilerinden baglica
yapitlar1 bir araya getiriyor. “Anlamsizlik Aleminde”,
Jake ve Dinos Chapman’in hayli kotiimser sanatlaria ve
diisiincelerine genel bir bakis imkam taniyor. Giiniimiiz
kiiltiiriiniin kose taslarini olusturan pek ¢ok inancin altini
hicivle oyan bir yergiyi ve celiskili isaretleri devreye sokan
Chapmanlar, giiniimiiziin en sert sekilde meydan okuyan
sanat pratiklerinden birine sahipler.

JAKE & DINOS CHAPMAN: IN THE REALM
OF THE SENSELESS

On view from 10 February to 7 May 2017, Arter presents the
first solo exhibition of Jake & Dinos Chapman in Turkey entitled
“In the Realm of the Senseless”. Curated by Nick Hackworth,
the exhibition brings together a number of works from iconic
series including “Hell”, “The Chapman Family Collection”
and “One Day You Will No Longer Be Loved”, alongside new
and rarely seen works. The show presents an overview of the
Chapmans’ virulently pessimistic art and thought. Deploying
humour and a perverse semiotics to undercut and satirise
many of the unthinking beliefs that animate contemporary
culture, the Chapmans’ is amongst the most challenging of
contemporary art practices.

) BORUSAN

43.1STANBUL

MUZIK FESTIVAL

43" ISTANBUL MUSIC FESTIVAL
31 MAYIS/MAY - 29 HAZiRAN /JUNE 2015

murikiksv.arg

FESTIVALDEN 45. YASINDA
'SIRA DISI' BIR PROGRAM

I stanbul Miizik Festivali bu yil 45. yasim kutluyor. Tam 45

yildir Istanbullu sanatseverleri klasik miizigin en iyi ve en

yeni 6rnekleriyle bulusturan, 3.000’e yakin gosteride 3,5 milyon
seyirciyi agirlayan Istanbul Miizik Festivali, bu yil “siradis1” bir
programla 29 Mayis - 21 Haziran tarihleri arasinda miizikseverlerle
bulusmaya hazirlaniyor.

FESTIVAL PRESENTS AN ‘UNUSUAL’
PROGRAMME IN ITS 45TH YEAR

stanbul Music Festival celebrates its 45th year. Having presented

the best and most recent outputs of classical music to 3,5 million
music lovers in Istanbul with 3.000 events in the past 45 years,
Istanbul Music Festival will be held under the theme of “Unusual”,
from 29 May to 21 June 2017.

I MART - MAYIS / MARCH - MAY 2017




TAV isletme Hizmetleri A.S.
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“primeclass” Loungea
gelmek icin yizlerce sebebiniz var.

“primeclass” Loungea gelmek icin herkesin bir sebebi var.

Ister hava yolculugunda ister deniz yolculugunda ister tren yolculugunda;
lcretsiz wi-fi, gunlik/haftalik gazete ve dergiler, sinirsiz ikramlar,

cocuk oyun alani, dus imkani, acgik hava terasi, surpriz etkinlikler,

happy hours'lar ve cok daha fazla ayricalikli sebep sizi bekliyor!

ISTANBUL Atatiirk Havaliman i ve Dis Hatlar “primeclass” Lounge / ANKARA Esenboga Havalimani i¢ Hatlar Anadolujet “primeclass” Lounge
IZMIR Adnan Menderes Havalimant I ve Dis Hatlar “primeclass” Lounge / Milas BODRUM Havalimani I¢ Hatlar “primeclass” Lounge
ISTANBUL IDO Yenikapi TEB “primeclass” Lounge

www.primeclass.com.tr ng 444 2575



“Konut alirken
kazandiran bir yatirnma
doniismesini isteyenlerin
bulugma noktasi..."

“Doganin piriltisi ve
sehrin isiltisina yakin
duracaginiz, Ankara'nin

en tarz bulugsma noktasi..."

Mine Tugay / Oyuncu Deniz Gokge / Ekonomist

KEYIFLI BIR YASAMIN SIRRINI VERIYORUZ:
ANKARA BULVAR LOFT
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Satis bedelleri, iller Bankasi A.S. tarafindan onaylanan iller Bankasi A.S. teminat hesaplarina yatirlacaktir.
iller Bankasi A.S. teminat hesap numaralari iller Bankasi A.S. irtibat telefonlarindan teyit edilebilecektir. B U LVAR

akfen % 444 83 38 LOFT

www.bulvarloft.com.tr





