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Sadece size ozeal.

Havalimanndaki 6zel giivenlik noktalanindan vakit kaybetmeden gegecek, 30 giin boyunca
otopark ve vale hizmetleri i¢in iicret 6demeyecek, transfer hizmetinden yararlanabilecek,
lounge’larda konforun keyfini ¢ikaracak, duty free’de indirimlerden yararlanabilecek,
havalimaninda vaktinizi kendinize ayirabilecek en onemlisi

havalimaninda benzersiz ayncaliklara sahip olacaksiniz.

Bu aynicaliklara sahip olmaya ne dersiniz?

Havalimaninda Ayricaligin Karti

@TAVPassport na 44425 75
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Merhaba,

Strategy Dergisi’nin altinci sayisiyla karsinizda olmak-

tan mutluluk duyuyoruz. 2015 yilinin ilk ceyregini geride
biraktigimiz bu sayimizda yine sizler i¢in dolu dolu bir icerik
hazirladik ve Tiirkiye’deki sektérel gelismelere 151k tutacak
konulara yer verdik.

Dergimizin 6ne ¢ikan iceriklerine gecmeden once, bizim
icin heyecan verici bir yeniligi sizlerle paylasmak istiyoruz.
Diinyanin en biiyiik profesyonel hizmet firmalarindan biri
olan Deloitte, artik sektorel degerlendirmeleri ve analizle-
riyle dergimize katkida bulunacak. Isbirligimizin ilk izlerine
rastlayacaginiz bu sayimizda, Deloitte Késesi'nde deger
odakli baks acistyla is modelleri; Deloitte Analiz boliimiinde
ise 2014 y1hi elektrik ve dogal gaz piyasasi goriiniimiine dair
bircok bilgi edinebilirsiniz.

Bu yil issizlik rakamlarinin gectigimiz yila oranla diismesi
bekleniyor. 2015 yilinda Tiirkiye’de istihdamin seyri ve bu
alanda beklenen gelismeler dergimizin kapak konusu oldu.
Bircok rapordan yararlanarak hazirladigimiz bu yazida,
sekt6r bazinda istthdam beklentileri de yer aliyor.

Enerji ve Tabii Kaynaklar Bakani Taner Yildiz'in kaleminden
Tiirkiye’de enerji sektorii ile ilgili oldukca Gnemli bilgiler ice-
ren 6zel makaleyi yine bu sayimizda bulabilirsiniz. Tiirkiye’de
enerji sektoriiniin 2014 yilini degerlendiren Yildiz, 6niimiiz-
deki giinlerde bu alanda yaganacak olan gelismeleri aktard1.

Tiirkiye, bircok dev proje ile diinyanin dikkatini ¢ekiyor.
Tiirkiye’nin 6niinii acacak ve Istanbul’u diinya bagkentine
doniistiirecek bu mega projelerle ilgili bircok detay: bu
sayimizin Sektor-Analiz boliimiinde bulabilirsiniz. Tiirkiye’de
2014 yihndaki sirket birlesme ve satin almalarimni konu alan
ozel dosyamizin yani sira dergimizin bu sayisinda marka
binalar yaz1 dizisinde Izmir Adnan Menderes Havalimanini,
Analiz-Marka boliimiinde ise Pagabahce’yi keyifle okuyabilir-
siniz. Ayrica, sizleri, Lezzet boliimiinde Novotel Trabzon’un
mutfagina davet ederken; Kesif boliimiinde, Eskisehir’de hog
bir geziye ¢ikarryoruz.

Her gecen giin daha fazla giiclendirdigimiz dergimizin bu
saysin1 keyifle okumanizi diliyoruz.

Saygilarimla,

H. Deniz Bilecik
Genel Yayn Yonetmeni

Hello,

We are glad to present you with the sixth issue of Strategy
Magazine. As we leave behind the first quarter of 2015, we have
prepared another issue overflowing with content and addressed
the matters which will enlighten industrial developments in
Turkey.

We would like to share with you exciting news before moving on
to the prominent contents of this issue. From now on, Deloitte,
one of the biggest professional service providers across the world,
will contribute to our magazine with industrial evaluations.

You may find a good deal of information about business models
from a value-driven perspective in Deloitte’s Corner as well as

an overview of the electricity and natural gas markets in 2014 in
Deloitte’s Analysis section, where you will read about the first
traces of our cooperation.

This year, unemployment rates are expected to fall in comparison
to the previous year. The course of unemployment in Turkey in
2015 and expected developments in this area have constituted the
cover subject of our magazine. This article, prepared based on
many reports, also includes employment expectations on the basis
of industry.

Also in this issue is a special article written by Mr. Taner Yildiz,
the Minister of Energy and Natural Resources, containing quite
important information concerning the Turkish energy industry.
Evaluating the course of 2014 for the energy industry in Turkey,
Mr. Yildiz announced the forthcoming developments in this area.

Turkey draws global attention with numerous large-scale projects.
And this issue contains many details regarding these mega
projects which will pave the way for Turkey and turn Istanbul

into one of the world’s capital cities. Along with the special file
discussing business mergers and acquisitions witnessed in 2014,
we invite you to enjoy Izmir Adnan Menderes Airport as part of
the brand buildings series and Pasabahce in the Analysis-Brand
section in the present issue of our magazine. We further invite you
to try the cuisine of Novotel Trabzon in the Taste section, and take
you on a pleasant trip to Eskigehir in the Discovery Section.

We hope you will enjoy reading the present issue of our magazine,
which grows ever stronger each day.

Regards,

H. Deniz Bilecik
Editor in Chief
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2015 TE ISSIZLIGI
YENECEK SEKTORLER

INDUSTRIES THAT WILL OVERCOME
UNEMPLOYMENT IN 2015

TUIK (Tiirkiye istatistik Kurumu) verilerine gére issizlik rakamlar 2014 yilinda
son dort yilin en yiiksek seviyesine ulasti. Ancak bu olumsuz tablonun 2015 yilinda
degisecegi beklentisi hakim. Rakamlar da bunu dogruluyor. Subatta is ilanlar yiizde
9 arth. Daha da Gnemlisi, yilin ikinci geyreginde dort isverenden biri istihdamim
artiracagini soyliiyor. Istihdamin lokomotif sektorlerinin ise turizm, gayrimenkul,
ingaat ve perakende olmasi bekleniyor.

According to TUIK (Turkish Statistical Institute), unemployment figures
reached the highest level of the last four years in 2014. However, this negative
situation is expected to change in 2015. Figures also corroborate this
expectation. The number of job advertisements increased by nine percent in
February. The more important thing is that one in four employers states that
he/she will raise employment levels in the second quarter of the year. Leading
sectors will be tourism, real estate, construction and retail industries.
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HAVACILIKTA BUYUK ARTIS

DHMi Genel Miidiirliigii tarafindan aciklanan 2014 yil
Aralik ayr havacilik verilerine gore, toplam ucak ve iistgecis
trafiginde, hizmet verilen ucak ve yolcu sayisinda biiyiik
artis gerceklesti.

HMI Genel Miidiirliigii, 2014 yih Aralik ay1 verilerini aciklad.
D Buna gore, Aralik ayinda havalimanlar: toplam ucak trafigi bir

6nceki yilin ayn1 ayina gore ic hatlarda yiizde 8,2 artarak 56 bin
761’e; dis hatlarda ise, yiizde 9,4 artarak 36 bin 213’ ulagt.
Boylece, toplam ucak trafigi, 2013 yilinin Aralik ayina gore yiizde 8,6
artis ile 92 bin 974’ ulasti. Bununla birlikte, Aralik ayinda Tiirkiye
hava sahasindan yiizde 21,4 artig ile 26 bin 647 iistgecis trafigi gercek-
lesti ve hizmet verilen ucak sayis yiizde 11 artig ile 119 bin 621’i buldu.
Verilere gore Aralik ayinda tiim havalimanlarinda toplam 10 milyon
908 bin 892 yolcuya hizmet verildi ve toplam yolcu sayisi1 gecen yilin
ayni1 ayma gore yiizde 6,4 artt1. Bu siire zarfinda i¢ hatlarda yolcu
say1s1 yiizde 13,3 artigla 6 milyon 664 bin 364’e, dis hatlarda ise yiizde
13,2 artigla 4 milyon 244 bin 528’ yiikseldi.
Diger yandan, 2014 yilinin Aralik ayinda, Atatiirk Havalimani’'nda 4
milyon 476 bin, Antalya Havalimani'nda 694 bin, izmir Adnan Men-
deres Havalimani’'nda 806 bin, Ankara Esenboga Havalimani’nda
907 bin gelen ve giden yolcuya hizmet verildi.

‘rl.:“\
GREAT INCREASE IN AVIATION

According to the aviation figures of 2014 December introduced

by the General Directorate of State Airports Authority (DHMI), a
great increase was achieved regarding the number of aircrafts and
passengers receiving service in total plane and overflight traffic.

ccording to the December 2014 figures introduced by the
ADHML the total air traffic of airports increased by 8.2 percent

to 56,761 in domestic flights and increased by 9.4 percent to
36,213 in international flights in December compared to the same
month of the previous year. Thus, total air traffic increased by 8.6
percent to 92,974 compared to December 2013. In addition to this,
overflight traffic in Turkish Airspace increased by 21.4 percent
to 26,647 in December and the number of aircrafts receiving
service increased by 11 percent to 119,621. As per these figures, in
total, 10,908,892 passengers received service across all airports
in December and the total number of passengers increased by 6.4
percent compared to the same month of the previous year. During
this period, the number of passengers reached 6,664,364 with an
increase of 13.3 percent in domestic flights and 4,244,528 with an
increase of 13.2 percent in international flights.
On the other hand, in December 2014, a total of 4,476,000 arriving
and departing passengers in Atatiirk Airport, 694,000 passengers
in Antalya Airport, 806,000 passengers in Izmir Adnan Menderes
Airport and 907,000 passengers in Ankara Esenboga Airport

¢ received service.

Kemerkoy Liman Sahasi'na En Yiiksek
Teklif Mehmet Giines Ingaat‘tan

emerkdy Liman Sahasr’nin 36 yl siireyle “isletme hakkinin
Kverilmesi” yontemiyle 6zellestirilmesine iligkin ihalenin nihai

pazarlik goriismesinde en yiiksek teklifi veren sirket, Mehmet
Giines Ingaat oldu. S6z konusu goriismede verilen teklif rakami 31
milyon 50 bin dolar.

Mehmet Giineg Insaat Placed The Highest
Bid For Kemerkoy Harbor Reach

ehmet Giines Insaat became the company which
M placed the highest bid in the final bargain of the

tender regarding the corporatization of Kemerkdy
Harbor Reach for 36 years by “transferring the operating
rights”. The amount of the bid placed in the aforementioned
negotiation was USD 31,050,000.

[} NisAN-HAZIRAN / APRIL- JUNE 2015




Gemi Sayisi
Azaldi,

Arac Sevkiyati
Artti

Deniz Ticareti Genel
Miidiirliigii'niin verilerine
gore 2014 yilinda
Tiirkiye'nin limanlarina
ugrayan gemi sayisl yiizde
1,7 oraminda diigerken,
Ro-Ro gemisiyle taginan
arac sayisi yiizde 6,6
oraninda artti.

eniz Ticareti Genel Miidiirliigii’niin verilerine gore, 2014
D yilinda Tiirkiye’nin limanlarina ugrayan gemi sayisi yiizde

1,7'lik bir azahsla 5 bin 652 oldu. Bu saymin 2 bin 836’s1m1 Tiirk
Bayrakli, 2 bin 816’sm1 yabanci bayrakli gemiler olusturdu. Bununla
birlikte, limanlara ugrayan gemilerin toplam agirligi da 56,9 milyon
tona ulagmis oldu.
Diger yandan, 2014 yilinda Tiirkiye’deki limanlara yanasan gemi-
lerle sevkiyat: yapilan arac sayisinda yiizde 6,6’lik bir arti yasandi.
Buna gore, iilkemiz limanlarina yanasan 2855 Ro-Ro gemisi ile 465
bin 555 aracin sevkiyat: yapildi. Bu rakamin 236 bin 166’sin1 gelen
araclar, 229 bin 389’unu ise giden araclar olugturdu.

The Number Of
Ships Decreased,
Vehicle Shipment
Increased

According to the figures
received from the Directorate
General of Merchant Marine,
the number of ships docking
the ports of Turkey in 2014
decreased by .7 percent
while the number of vehicles
transported by Ro-Ro ships
increased by 6.6 percent.

eral of Merchant Marine, the number of ships docking the

ports of Turkey in 2014 decreased by 1.7 percent to 5,652.
Out of this figure, 2,836 consisted of Turkish flagged ships
and the remaining 2,816 consisted of foreign flagged ships. In
addition to this, the total weight of the ships docking the ports
achieved 56.9 million tonnes.
On the other hand, the number of the vehicles transported by
the ships docking Turkish ports increased by 6.6 percent in
2014. According to this, 465,555 vehicles were transported by
2,855 Ro-Ro ships docking at Turkish ports. A total of 236,166 of
these vehicles consisted of arriving vehicles and the remaining
229,389 consisted of departing vehicles.

A ccording to the figures received from the Directorate Gen-

INSAAT SEKTORU GUVEN ENDEKSI
ARALIK'TA YUZDE 0,4 ARTTI

TUIK, ingaat Sektirii Giiven Endeksi'nin Aralik'ta 83,3
degerine yiikseldigini aciklad. TUIK'e gore, gelecek i ug
ayda calisan sayisinda artig bekleyen yonetici sayisi ise
azald.

iirkiye Istatistik Kurumu (TUIK), Aralik ay1 sektérel giiven
Tendeksleri raporunu acikladi. Rapora gore, bir 6nceki
ayda, 83 olan insaat sektorii giiven endeksi, Aralik ayinda
83,3 degerine yiikseldi. Boylece mevsim etkilerinden arindi-
rilmis insaat sektorii giiven endeksinde bir 6nceki aya gore
artig orani yiizde 0,4 oldu. Ingaat sektorii giiven endeksindeki
artigin, alinan kayith siparislerin mevcut diizeyinin mevsim
normallerinin {izerinde oldugunu degerlendiren girisim yoneti-
cisi say1sinin artmasindan kaynaklandigi belirtildi.
Gelecek ii¢ aylik dénemde toplam ¢alisan sayisinda artig
bekleyen girisim yoneticisi sayisi ise azaldi. in§aat sektoriinde
bir 6nceki aya gore; alinan kayitl sipariglerin mevcut diizeyi
endeksi yiizde 2,4 artarken toplam caligan sayis1 beklentisi
endeksi yiizde 0,8 geriledi.

CONSTRUCTION CONFIDENCE INDEX
INCREASED BY 0.4 PERGENT IN DECEMBER

The TUIK (Turkish Statistical Institute) announced that the
Construction Confidence Index increased to 83.3 in December.
According to TUIK, the number of managers expecting an increase
in the employee number for the next three months decreased.

sectoral confidence indices report for December. As per the

report, the construction confidence index which was 83 in the
previous month increased to 83.3 in December. Thus, the increase
rate of seasonally adjusted construction confidence index became

The Turkish Statistical Institute (TUIK) announced the

0.4 percent compared to the previous month. The increase in the
construction confidence index resulted from the increase in the
number of enterprise managers evaluating that the current level
of registered orders received is above the seasonal norms.

The number of enterprise managers expecting an increase in the
total number of employees for the next three months decreased.
While the index of the current level of registered orders received
increased by 2.4 percent, the index of the expectation of the total
number of employees decreased by 0.8 percent in the construc-
tion industry compared to the previous month.

stratey [
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bir artig gerceklesti.

ectigimiz yilin turizm
G istatistiklerine gore,

Tiirkiye’de 2014 yilinin
Ekim, Kasim ve Aralik
aylarindan olugan 4. ¢eyreginde
turizm geliri bir 6nceki yilin
aym donemine gore yiizde 1,3
azalarak 7 milyar 667 milyon
719 bin dolar oldu. Bu gelirin
yiizde 81’i yabancy, yiizde 19’u
ise yurt disinda ikamet eden
ziyaretcilerden elde edildi.
Bununla birlikte bu gelirin
icinde ziyaretcilerin kisisel
harcamalari 6 milyar 213
milyon 372 bin dolar olurken,
paket tur harcamalari ise, 1
milyar 454 milyon 347 bin
dolar1 buldu. Ziyaretcilerin kisi
bagina ortalama harcamasi
da yabancilarda 867 dolar,
yurtdisinda ikamet eden
vatandaglarda ise 1.224 dolar
oldu.
Yil genelinde bakildiginda,
2014 yilinda turizm gelirinde
yiizde 6,2 artarak 34 milyar
305 milyon 904 bin dolara
ulastig1 goriiliiyor. Bu gelirin
yiizde 81,5’u yabanci, yiizde
18,5’ ise yurt diginda ikamet
eden ziyaretcilerden elde
edildi. Bununla birlikte,
gecen yilki turizm gelirinin
26 milyar 2 milyon 950 bin

TURIZM GELIRI
34.305 MILYONUN
USTONE CIKTI

TOURISM REVENUE
EXCEEDED 34,305 MILLION

Tiirkiye'nin turizm geliri 2014 yilinin son ceyreginde
bir onceki yilin ayni donemine gore yiizde 1,3'liik bir
azalma gosterirken, yil genelinde ise yiizde 6,2'lik

While the tourism revenue of Turkey decreased by 1.3
percent in the last quarter of 2014 compared to the same
period of the previous year, an increase of 6.2 percent
was achieved throughout the year.

dolarim ziyaretcilerin kisisel
harcamalar, geri kalan

8 milyar 302 milyon 954

bin dolarini ise paket tur
harcamalar1 olusturdu. Genel
olarak ziyaretcilerin kisi basina
ortalama harcamasi 828 dolar
olurken, bu rakam yabancilarda
775, yurtdisinda ikamet eden
vatandaglarda 1.130 dolar1
buldu.

2014 YILINDA
ZIYARETCI SAYISINDA
%5,6’LIK ARTIS
Tiirkiye’den cikis yapan
ziyaretci sayist 2014 yilinin son
ceyreginde, bir 6nceki yihn aym
ceyregine gore yiizde 2,1 artarak
8 milyon 298 bin 198 kisi

oldu. Bunlarin yiizde 85,8’ini
yabancilar, yiizde 14,2’sini

ise yurt disinda ikamet eden
vatandaglar olusturdu.

Yil geneline bakildiginda,
Tiirkiye’den cikis yapan
ziyaretci sayisi bir 6nceki yila
gore yiizde 5,6 artt1 ve 41 milyon
415 bin 70 kisiye ulasti. Bu
sayinin 35 milyon 850 bin 286
kisisini yabancilar, 5 milyon 564
bin 784 kisisini ise yurt disinda
ikamet eden vatandaglar
olusturdu.

ccording to the tourism
A statistics of the previous

year, in Turkey, in the
4th quarter of 2014 consisting
of October, November and
December, the tourism revenue
decreased by 1.3 percent to
USD 7,667,719,000 compared
to the same period of the previ-
ous year. Of such revenues, 81
percent was obtained from the
foreign tourists and 19 percent
from the Turkish people resid-
ing abroad. In addition to this,
personal spending of visitors
became USD 6,213,372,000
and package tour expenditures
achieved USD 1,454,347,000
within this revenue. Average
spending of these visitors
became USD 867 for foreigners
and USD 1,224 for citizens
residing abroad.
In 2014, tourism revenue in-
creased by 6.2 percent to USD
34,305,904,000 throughout
the year. Of such revenues, 81.5
percent was obtained from the
foreign tourists and 18.5 per-
cent from the Turkish people
residing abroad. On the other
hand, USD 26,002,950,000
of the previous year’s tour-
ism revenue resulted from

the personal spending of the
visitors and the remaining USD
8,302,954,000 resulted from
the package tour expenditures.
Generally, average spending
of these visitors became USD
828; this amount decreased

to USD 775 for foreigners

and increased to USD 1,130
for Turkish citizens residing
abroad.

NUMBER OF VISITORS
INCREASED BY 5.6% IN
2014

In the last quarter of 2014,

the number of visitors going
abroad from Turkey increased
by 2.1 percent to 8,298,198
compared to the same quarter
of the previous year. Of these
people, 85.8% were foreigners
and 14.2% were the Turkish
citizens residing abroad.
Throughout the year, the num-
ber of visitors going abroad
from Turkey increased by 5.6
percent to 41,415,070 com-
pared to the previous year. Of
these people, 35,850,286 were
foreigners and 5,564,784 were
the Turkish citizens residing
abroad.
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YENILENEBILIR ENERJIDEK
KAPASITE ARTISININ %I5'
TURKIYE'DEN

TURKEY CONTRIBUTED TO 15%
OF THE CAPACITY INCREASEIN
RENEWABLE ENERGY

Diinyada ve Tiirkiye'de her gecen giin daha cok 6nem
kazanan yenilenebilir enerji sektorii bilyiimeye; enerji
ihtiyaci da artmaya devam ediyor.

The renewable energy industry which gains importance in
the world and in Turkey with each passing day continues to
grow as the energy need continues to increase.

Ajans’nin (IEA) “2014 ve Tiirkiye tarafindan

Orta Vadeli Yenilenebilir | gerceklestirilecegi aciklaniyor.
Enerji Piyasasi Raporu”na Bununla birlikte, Avrupa’da
gore, Avrupa’da enerjiihtiyact  hidroelektrik santralleri
2020’ye kadar her yil ortalama  (HES), riizgar enerji
ylizde 0,8 artacak. Bu artista
Tiirkiye’nin payimnin yiizde
50’ye yakin oldugunu belirten
rapor, yenilenebilir enerjide
2020 yilina kadar Avrupa’da
141 bin megavat kapasite artis
beklendigini, bunun da yiizde
15’lik boliimiiniin Tiirkiye’nin - SO,
yatirimlarindan saglanacagini kaydediliyor ve gectigimiz yil
ortaya koyuyor. yaklagik 27 bln. 313 megavat
2020 yilina kadar yenilenebilir = ©lan yenilenebilir enerji
enerji ile ilgili éngoriilerin yer | kapasitesinin 2020 yihna
aldig1 raporda, yenilenebilir kadar 38 bin 800 megavata
enerji iiretiminin yarisindan cikarilmas: 6ngoriiliiyor.

U luslararasi Enerji fazlasimn Almanya, ingiltere

santralleri (RES), giines
enerji santralleri (GES),
biomass ve jeotermalleri
iceren yenilenebilir enerji
kaynaklarinin kullanimindaki
bu artisin yiizde 15’ini
Tiirkiye’nin {istlenecegi

s per the “Medium-Term
A Renewable Energy Market

Report 2014” of the Inter-
national Energy Agency (IEA),
the energy need in Europe will
increase by 0.8 percent on aver-
age every year until 2020. In
the report, it was stated that the
contribution of Turkey to this
increase is about 50 percent and
in Europe, a capacity increase of
141,000 megawatts is expected
in renewable energy until 2020
and 15% of this increase will
be met by the investments of
Turkey.
Forecasts regarding the renew-
able energy until 2020 have
been included in the report

and it is stated that more than
half of the renewable energy
production will be realized by
Germany, England and Turkey.
In addition to this, it is specified
that Turkey will contribute

to the 15% of this increase in
the use of renewable energy
resources including hydroelec-
tric power plants (HPP), wind
power plants (WPP), solar
energy plants (SEP), biomass
and geothermal resources and it
is forecasted that the renew-
able energy capacity which was
27,313 megawatts in the previ-
ous year will increase to 38,800
megawatts by 2020.

Akfen GYO'ya
116 Milyon Avroluk
Kredi

tirkiye’nin sehir otelciligi konseptine
T odakli ilk ve tek gayrimenkul yatirim

ortaklig1 olan Akfen Gayrimenkul
Yatirim Ortakligi (GYO), mevcut tiim
kredilerinin refinansmani ve yatirimlari
devam eden projelerinde kullanilmak
iizere Credit Europe Bank N.V ile kredi
sozlesmesi imzaladi. Sirket, s6z konusu
kredi sozlesmesi kapsaminda toplam 116
milyon avro tutarinda, iki yili anapara geri
O6demesiz ve 10 yil vadeli kredi kullanacak.

Aloan of
Euro [16 million to
Akfen REIT

kfen Real Estate Investment Trust
A(R_EIT), the one and only real estate

investment trust that focuses on urban
hotel concept in Turkey, signed a loan agree-
ment with Credit Europe Bank N.V. for
refinancing of all current loans and for the use
in the on-going projects. The company will use
a two-year non-refundable loan of Euro 116
million with 10-year maturity within the scope
of the aforementioned loan agreement.

STRATEGY x4



kfen Holding’in 2014
Aylhna ait finansal sonuclar1

aciklandi. Holdingin Faiz
Amortisman ve Vergi Oncesi
Kar (FAVOK) 2014 yihnda
ylizde 8 artigla 32,7 milyon
TL oldu. Sirketin FAVOK
marjl ise yiizde 27,4°e ulagt1.
Oransal konsolidasyona gore
bakildiginda ise Holding’in
cirosu ylizde 20 artisla 1 milyar
239 milyon TL, FAVOK ise
yiizde 27 artigla 424 milyon
TL olarak gerceklesti. FAVOK
marji ise yiizde 33,9’a ulasti.
Sirket, kur farki nedeniyle
y1l1 11,9 milyon TL zararla
kapatti. Akfen Holding’in 2014
yilinda bagl ortakliklari ve
istiraklerinde sahip oldugu
paylara gore konsolide yatirim
miktari ise 324 milyon TL oldu.
Akfen Holding’in 2014 yilina
ait finansal sonuclarim
degerlendiren Akfen Holding
CEOQ’su Siiha Gligsav,
Holding’in bagh ortaklarinin ve
istiraklerinin sergiledigi genel
performansin bir 6nceki yilin
hedefleriyle uyumlu oldugunu
belirtti. Gii¢sav su goriisleri dile
getirdi: “Akfen Holding olarak
2014 yilinda planladigimiz
yatirimlara devam ettik. Ayrica
2014 yil1, sermaye piyasasi
araclarini da verimli bir
sekilde degerlendirdigimiz bir
yil oldu. Y1l icinde ii¢ kerede
tamamladigimiz iki ihrag ile
400 milyon TL degerinde tahvil

halka arz1 gerceklestirdik.
Bugiine kadar 6zel sektor adina
diizenlenmis en uzun vadeli
tahvillerle gerceklesen bu
halka arzlar ile Holding’imizin
finansman kaynaklarinin
cesitlenmesini saglarken,
finansal borcunun vadesini

de uzattik. Mart 2014’te

200 milyon TL tutarinda
tahvil anapara geri 6demesi
yaptik. Akfen Holding sirket
paylarinin gercek degerini
yansitmasinin yatirimeinin
korunmasi a¢isindan biiyiik
6nem tasidigina inaniyoruz.
Bu inancla, sirket ortaklariin
sahip oldugu hisselerin
getirisini artirmak amaciyla
daha &nce baslattigimiz ‘Hisse
Geri Alim Programr’ny, sirket
sermayesinin yiizde 10’una
ulasan hisse alimi sonrasinda
2014 yilinda tamamlayarak,
2015 yilinda yeni bir geri ahm
programi baglatma karar1
aldik.”

Akfen Holding’in bagh
ortakliklarinin ve istiraklerinin
yil icinde sergiledikleri
performanslara iliskin
actklamalarda da bulunan
Siiha Gligsav, 6zellikle TAV
Havalimanlari ve Mersin
Uluslararasi Limanr’nin giiclii
operasyonel kaldiraclarinin
etkisi ile bu sirketlerin ciro ve
karhliklarinin rekor seviyelere
ulagtigini vurgulad.

AKFEN HOLDING'DEN
2014TE 324 MILYON TL
KONSOLIDE YATIRIM

CONSOLIDATED INVESTMENT OF
TRY 324 MILLION FROM AKFEN

HOLDING IN 2014

2014 yilinda yiizde 20 artigla | milyar 239 milyon TL ciro
elde eden Akfen Holding'in ayni donemde konsolide yatirim
tutari ise 324 milyon TL'ye ulasti.

Consolidated investment amount of Akfen Holding, which
made a turnover of TRY 1,239,000,000 with an increase of
20 percentin 2014, became TRY 324,000,000 for the same

period.

he 2014 financial results
Tof Akfen Holding were

announced. Earnings Before
Interest, Taxes, Depreciation and
Amortization (EBITDA) of the
holding increased by 8 percent
to TRY 32.7 million in 2014. The
EBITDA margin of the company
reached 27.4 percent. Consider-
ing the proportionate consolida-
tion, the turnover of the holding
increased by 20 percent to TRY
1,239 million and EBITDA
increased by 27 percent to TRY
424 million. The EBITDA mar-
gin reached 33.9 percent. The
company ended the year with a
loss of TRY 11.9 million because
of the exchange difference.
According to the share of Akfen
Holding in its subsidiaries and
partners in 2014, the amount of
consolidated investment became
TRY 324 million.
CEO of Akfen Holding, Siiha
Giigsav evaluated the 2014 finan-
cial results of Akfen Holding and
stated that the general perfor-
mance of subsidiaries and part-
ners of the Holding conformed
to the goals of the previous year.
Giicsav expressed the following
views: “At Akfen Holding, we
continued our planned invest-
ments in 2014. Moreover, 2014
was a year in which we made use
of the capital market instruments
in an efficient way.

We offered a bond of TRY 400
million to the public with two
bond issues completed in three
times throughout the year. Up

to today, these public offerings
have been realized with the
longest term bonds issued for
private sector, and thus, funding
sources of our Holding have
become diversified and the term
of financial liability has been
extended. We made a bond prin-
cipal repayment in the amount of
TRY 200 million in March 2014.
We believe that company shares
of Akfen Holding reflecting their
real values are crucial for the pro-
tection of the investors. It was in
this manner that we completed
the “Share Repurchase Program”
initiated before with the purpose
of increasing the return of the
shares belonging to the partners
of the company after the share
purchase reaching 10 percent of
the company capital in 2014; and
we decided to initiate another
repurchase program in 2015.”
Siiha Gii¢sav also mentioned
performances of the subsidiaries
and partners of Akfen Holding
throughout the year and he
emphasized that especially with
the effects of strong operational
leverages of TAV airports and
Mersin International Port, the
turnovers and profitability of
these companies reached record
levels.
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TAV’IN YOLCU SAYISI
YUZDE 13,7 ARTTI

TAV Havalimanlar1 Holding
2014 yilinda Tiirkiye’de 5,
yurtdisinda ise 6 iilkede toplam
9 havalimaninda hizmet
vermeye devam etti. TAV’in
2014 yilindaki toplam yolcu
sayis1 yiizde 13,7; ticari ucak
sayis1 yiizde 14,5 oraninda
artt1. Uluslararasi havalimani
insaatlarinda kiiresel bir marka
haline gelen TAV Insaat'm

Abu Dabi, Katar, Umman’da
1ve Suudi Arabistan’da 3
havalimaninda olmak tizere
devam eden toplam is hacmi
2,1 milyar ABD dolar1 olarak
gerceklesti.

MIP 170 MIiLYON DOLARLIK
YATIRIMA BASLADI
Mersin Uluslararasi Limani
(MIP) 2014 yilinda da
biiyiimesini siirdiirdii.

MIP, 2014 yilinda toplam
elleclenen konteyner hacmini
bir 6nceki yila gore yiizde

8,7 arttirip, 1,5 milyon
TEU’ya cikardi. Daha biiyiik
bir bagariy1 konvansiyonel
kargoda gosterip, bir 6nceki
y1l 7,6 milyon ton olan kargo
miktarini, 2014 yilinda yiizde
16,8’lik bir artisla 8,8 milyon
tona yiikseltti.

2014, AKFEN INSAAT iCIN
ATILIM YILI OLDU

Akfen in§aat, Saglik Bakanlig1
ile Kamu Ozel Isbirligi Modeli
cercevesinde yatirimini
iistlendigi 755 yatakl Isparta
Sehir Hastanesi’nin ingaat
hazirlik calismalarina
baslarken, bin 81 yatakli
Eskigehir Sehir Hastanesi icin
de en iyi teklifi verdi. Ankara’da
gelistirilen bin 119 iiniteli incek
Loft konut projesinde, iiretilen
konutlarin yaklasik yiizde
56’smi1n satig1 gerceklestirildi.

ENERJIDE CESITLILIK
RUZGAR iLE ARTACAK
Akfen enerji sirketleri yil
icinde yatirrmlarina devam
etti. Akfen HES biinyesinde
2014 yilinda toplam 60,82
MW kurulu giice sahip ii¢
santrali enerji {iretimine

bagladi. Boylece 2014 yilinda
11 hidroelektrik santralinde

toplam 203 MW kurulu giice
ulagildi. Galikobast ile Cilekli
I-1T santrallerinin ingaatlar1 ise
devam etti. Tiirkiye genelinde
yasanan asir1 kurak hava
kosullar1 ve yagislarin diisiik
seyri nedeniyle toplam elektrik
iiretimi yiizde 18,5 diigiisle
322,8 GWs olarak gerceklesti.

IDO’DA KARLILIGI
ARTIRACAK TEDBIRLER
DEVREDE

Diinyanin 6nde gelen
denizyolu tagimacilik
sirketlerinden biri olan DO,
2014 yilinda 47,5 milyon yolcu
ve 8,2 milyon arag tasidi.
IDO’da karlihg artirmaya
yonelik tedbirlerin olumlu
sonuclar1 y1l icinde goriilmeye
basladi.

GYO’DA FAAL OTEL SAYISI
17’YE YUKSELDI

Akfen GYO, Tiirkiye ve
Rusya’da, uluslararasi
standartlarda 3-4 yildizh gehir
oteli yatirnmlarin siirdiirdii.
Eyliil 2014 itibariyla hizmete
acilan Ibis Otel Ankara Airport
ile birlikte sirketin faaliyette
olan otel sayis1 17°ye, toplam
oda sayisi da 2 bin 911’e
yiikseldi. insaat calismalarinda
ileri asamaya ulasilan Novotel
Karakdy ve Ibis Otel Moskova
projelerine halen devam
ediyor; Ibis Otel Tuzla'nin
ingaatina ise yeni bagland.
Akfen GYO’nun devam eden 3
projesinin faaliyete gecmesi ile
birlikte toplam 20’ye ulasacak
otel sayisinda oda sayis1 3 bin
628’ yiikselecek.

i
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THE NUMBER OF TAV
PASSENGERS INCREASED
BY 13.7 PERCENT

In 2014, TAV Airports Holding
continued to provide service in 5
airports in Turkey and a total of
9 airports in 6 countries abroad.
Total number of passengers of
TAV increased by 13.7 percent
and the number of commercial
aircrafts increased by 14.5 per-
cent in 2014. TAV Insaat became
a global brand in international
airport constructions. The total
business volume of TAV Ingaat
reached USD 2.1 billion with
construction works which are in
progress in Abu Dhabi, Qatar,
Oman as one airport for each
country and Saudi Arabia as
three airports.

MIP (MERSIN
INTERNATIONAL PORT)
INITIATED AN INVESTMENT
OF USD 170 MILLION

Mersin International Port (MIP)
continued to grow in 2014 as
well. MIP increased its total
volume of handled containers in
2014 by 8.7 percent and reached
1.5 million TEU compared to
the previous year. It achieved a
greater success in conventional
cargo and increased the cargo
amount which was 7.6 million
tons in the previous year to 8.8
million tons with an increase of
16.8 percent in 2014.

2014 WAS AYEAR OF
PROGRESS FOR AKFEN
iNsAAT

While Akfen Insaat initiated the
preparatory works for the con-
struction of 755-bed Isparta City
Hospital, which it undertook the
investment process within the
scope of Public Private Partner-

ship Model with the Ministry of
Health, it also placed the best
offer for 81-bed Eskisehir City
Hospital. Approximately 56 per-
cent of the houses in Incek Loft
housing project with 1,119 units
developed in Ankara were sold.

ENERGY DIVERSITY WILL
INCREASE BY THE WIND
Akfen energy companies contin-
ued their investments through-
out the year. Three power plants
with an installed capacity of
60.82 megawatts in total started
to produce energy in 2014 within
Akfen HPP. Thus, it is reached

a total installed capacity of 203
megawatts with 11 hydroe-
lectric power plants in 2014.
Constructions of Caltkobas1 and
Gilekli I-II power plants were in
progress. Due to the dry weather
conditions and small amount

of precipitation across Turkey,
he total electricity production
decreased by 18.5 percent to
322.8 GWs.

MEASURES TO INCREASE
PROFITABILITY ARE IN
PLACE FOR DO

IDO, one of the leading maritime
transport companies in the
world, transported 47.5 million
passengers and 8.2 million
vehicles in 2014. It is started to
experience the positive results of
the measures taken to increase
profitability of IDO.

NUMBER OF ACTIVE HOTELS
IN REIT INCREASED TO 17
Akfen REIT continued to make
investments in 3-4 star city
hotels at international standards
in Turkey and Russia. With Ibis
Hotel Ankara Airport which was
put into service by September
2014, total number of active
hotels of the company became
17 and the total room number
increased to 2,911. Novotel
Karakoy and Ibis Hotel Moscow
projects, construction works of
which are now in an advanced
stage, are in progress. In addi-
tion, construction of Ibis Hotel
Tuzla has just started. Once the
3 projects of Akfen REIT which
are in construction become
operational, the total number

of hotels will reach 20 and the
room number will increase to
3,628.
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iirkiye IMSAD (ingaat
TMalzemesi Sanayicileri

Dernegi) Aylik Ekonomi
Raporu’na gore, 2014 yilinda
yabancilara gayrimenkul
satiglar1 yiizde 41,7 artarak
4,32 milyar1 buldu. Gectigimiz
yil yiizde 55,6 artarak 18,959
daireye ulagan yabanci konut
satiglarinda, en cok konut
satilan illerin basinda Antalya
geldi. Bu sehirde yabancilara
satilan konut sayisi 6.542
iken, Istanbul, 5.580 konut ile
listenin ikinci sirasinda, Aydin
ise 1.191 konut ile {iciincii
sirada yer aldi. Ote yandan,
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gecen yila gore en yiiksek artig
Istanbul’da gerceklesti.

S6z konusu raporda, 2014
yilinda alinan konut yap1
ruhsatlar1 daire sayisina
bakildiginda, bu alanda yiizde
24,5’lik bir artig yasandi

ve say11.009.804’e ulast1.
Boylece, alinan yap1 ruhsatlar:
daire says1 ilk kez 1 milyonu
ast1. Bununla birlikte, 2014
yilinda alinan yap1 kullanim
izin belgesi daire sayis1 da
763.910 olarak, 2013 yilinin
ayni donemine gore yiizde 9,8
artis gosterdi.

-

ccording to the Monthly
A Economy Report of

IMSAD (Association of
Turkish Construction Material
Producers), real estate sales to
foreigners increased by 41.7
percent and reached USD 4.32
billion in 2014. In the real estate
sales which increased by 55.6
percent and reached 18,959
apartments, Antalya became
the first province which had
the highest number of prop-
erty sales. While the number
of property sales to foreigners
was 6,542 in Antalya, Istanbul
had second place with 5,580
apartments and Aydin had third
place with 1,191 apartments. On

YABANCILARDAN

TURKIYE'DE
GAYRIMENKUL

ALIMINA BUYUK TALEP

HIGH DEMAND FROM
FOREIGNERS FOR REAL
ESTATE PURCHASE IN

TURKEY

the other hand, Istanbul had the
biggest increase compared to
last year.

In the aforesaid report, when the
number of the apartments in re-
ceipt of construction permits in
2014 is considered, an increase
of 24.5 percent was realized in
this industry and the number
reached 1,009,804. Thus, the
number of the apartments in
receipt of construction permits
exceeded 1 million for the first
time. In addition to this, the
number of the apartments in
receipt of occupancy permits in
2014 increased by 9.8 percent,
compared to the same period of
2013, to reach 763,910.

TAV, ABD Duty Free pazarina

Houston'dan girdi

iirkiye’nin en biiyiik giimriiksiiz magaza isletmecisi ATU,

ABD’nin Teksas Eyaleti'ndeki Houston George Bush

Havalimani'nda 10 yil siireyle Duty Free operasyonu yonetimi
icin gerceklesen ihaleyi kazand. Yiizde 25 yerel ortagi Air Ventures

ile kazandig1 ihalede Duty Free Americas,
Metalsmiths Sterling, Dufry, Travel Retail
Group, Prestige Duty Free gibi giiclii markalarla
yarisan ATU, 700 metrekare alana sahip alti
magazay1 isletecek. TAV Havalimanlar1 fcra
Kurulu Bagkan Sani Sener “Tiirkiye’den ¢ikan
bir marka olarak ABD gibi bir {ilkede Houston
George Bush Havalimani’nda 10 yl siireyle
Duty Free isletmesine iligkin ihaleyi kazandik.
Bu basari sektorel olarak geldigimiz noktay: bir

kez daha ortaya koydu” dedi.

TAV has penetrated into the USA
Duty Free market in Houston

der for the duty free operation management in Houston

ATU, the largest duty free retailer of Turkey, won the ten-

George Bush Airport in the State of Texas, USA for 10
years. Having competed against strong brands such as Duty
Free Americas, Metalsmiths Sterling, Dufry,

again.”

Travel Retail Group and Prestige Duty Free,
ATU and its 25-percent local partner Air
Ventures won the tender for and obtained
the operating rights to six shops with a total
area of 700 square meters. Mr. Sani $ener,
CEO of TAV Airports said: "As a brand
established in Turkey, we won the tender for
the 10-year duty free operation in Houston
8| George Bush Airport in a country such as the
i USA. This achievement approved the point

§ where we have reached in the sector once
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2015 YILINA NASIL BASLANDI VE EKONOMIYI ONUMUZDEKI

PROF. DR. EGE YAZGAN

YILLARDA NASIL BIR GELECEK BEKLIYOR?

HOW DID THE YEAR 2015 BEGIN AND HOW
WILL THE ECONOMY BE AFFECTED IN THE

UPCOMING YEARS?

gumuz bu giinlerde, geride biraktigimiz 2014 yilinin Gayri

Safi Yurt ici Hasila (GSYIH) bityiime oranmi 6grenmemize
az kaldz. Biitiin veriler, 2014’in biiyiime acisindan tatminkar
bir yil olmaktan uzak oldugunu, biiylimenin % 3’iin altinda
kalacagina isaret ediyor. Oysa herkes, Tiirkiye ekonomisinin,
ozellikle igssizlik gibi temel sorunlarini ¢6zmesi icin % 5’in
altina diismemesi gerektigi konusunda hemfikir. Diger yandan,
Tiirkiye’nin 2023 yilinda diinyanin ilk 10 ekonomisi arasina
girmek gibi cok iddiali bir hedefi var. Bu hedefe ulasabilmek icin
gereken biiyiime hizlar1 bu rakamlari asiyor. Acaba 2015 yilina
ekonomi nasil basladi?
2015 1. ceyregine ait GSYIH biiyiimesini tahmin etmek icin Mic-
hele Modugno ve Baris Soybilgen ile yaptigimiz bir calismadaki
modeli kullaniyoruz. Su ana kadar yayinlanmis biitiin degis-
kenleri iceren bu model, yeni bir degisken aciklandiginda tekrar
caligarak biiyiime tahminini gézden geciriyor. “Simdi Tahmin
(Nowrcasting)” olarak adlandirilan bu yontem altinda 2015 1.
ceyrege ait biiyiime tahminini agagidaki grafikte sunuyoruz.
Grafik her bir yeni veri aciklandiginda tahminini de yeniliyor.
11 Mart itibariyle aciklanmis olan 6demeler bilancosu verileri ile
tahmin % 2.96’lik bir biiyiimeye dogru yiikselmis. Bu tahmin, 9
Mart’ta aciklanan sanayi verileri ile sert bir diisiis kaydederek %
2.79’a ¢ekilmisti. Elbette, 6niimiizdeki haftalar ve aylar boyunca
yeni veriler aciklandiginda, tahminimiz daha iyiye gidebilir (Bu
satirlar1 okurken tahminin nerede oldugunu www.gsyihsimdi.
com’dan gorebilirsiniz.) Ancak, maalesef, bizim beklentimiz
ontimiizdeki aylar boyunca, 2015 1. ceyregine ait biiyiime tahmi-
ninin, aciklanan veriler 1s181nda, giderek kétiiye gidecegi ve belki
de 0’a dogru yaklasacag1 yoniinde. Peki neden? Aciklayalim.

2 015 yihnin ilk {i¢ aylik donemini tamamlamak {izere oldu-
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three months of 2015, there is a little time left for us to

obtain information on the Gross National Product (GNP)
of 2014 which we left behind. All data indicates that 2014 was
far from satisfactory in terms of growth and that the growth
rate will remain below 3%. However, everyone agrees that
the Economy of Turkey should not fall below 5% in order for
fundamental problems such as unemployment to be solved.
On the other hand, Turkey has an ambitious target of ranking
among the top 10 economies of the world in 2023. Growing
rates required to reach this target exceed these figures. How
did the economy progress in the first period of 20152
We use the model in a study we conducted with Michele
Modugno and Baris Soybilgen in order to estimate the GNP
growth of the first quarter of 2015. This model, including all
variables that have been published up to now, is run again to
review the growth forecast when a new variable is defined.
The growth forecast for the first quarter of 2015 measured
by using this model named as “Nowcasting” is given in the
diagram below. The diagram refreshes the forecast each time
new data is announced. The forecast has increased towards
a growth of 2.96% with the balance of payments data an-
nounced by March 11. This forecast showed a sharp decrease
with the industrial data announced on March 9 and fell to
2.79%. Our forecasts may change for the better when new
data is announced in the upcoming weeks and months (You
can see the up-to-date forecast via www.gsyihsimdi.com).
However, unfortunately, we predict that the growth forecast
for the first quarter of 2015 will be worse and even close to 0
in the upcoming months in the light of the data announced.
But why? Let us explain the situation.
The variable that the growth rate is most closely related to is
industrial production. Industrial production grew by -2.32%
on a yearly basis in January, in other words, the production
decreased. There are important signs showing that the same
trend, in other words, the shrinkage will continue depend-
ing on the base effect even at a lower rate in February (for
example; according to Turkey Purchasing Manager’s Index
(PMI), factory outflows and new orders continued to decrease
in February). Considering the possible effects of the discus-
sion between The Central Bank and the politicians regarding
the interest rate, rapid increase and growing volatility in US
Dollar on the confidence of the consumers, it is not possible

I n these days in which we are about to complete the first
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Biiyiime oranini en yakin iliskide oldugu degisken sanayi iire-
timi. Sanayi iiretimi Ocak ayinda yillik bazda -% 2.32 biiyiidii,
yani kiiciildii. Subat ayinda da ayni egilimin, yani daralmanin,
baz etkisine bagl olarak daha diisiik bir oranda da olsa siirecegi
yoniinde kuvvetli igaretler var (6rnegin, Tiirkiye Imalat Satin
Alma Yoneticileri Endeksi, PMTI'a gore fabrika cikislari ve yeni
siparisler, Subat ayinda da azalmaya devam etti). Merkez Ban-
kas: ve siyasiler arasinda faiz orani cercge-

vesinde gerceklesen tartismanin, Amerikan

T I ] W=
TAKSIH - TUNEL f=-— -

for us to make a brighter forecast for March. Thus, growth
rate in the first quarter seems to decrease and approach 0.
But what is the reason for this situation? Before sharing our
forecasts regarding the remaining months of 2015, let’s take a
look at the past. 2000s were the years in which Turkey made
a strong impression with its high growing performance in
the international arena. Following the big financial crisis
across the world, Turkey had the 2" place
in the world growth league with its excel-

dolarindaki hizl yiikselis ve artan oynakligin,
tiiketici giiveninde yaratmis oldugu, olasi
diisiisii de hesaba katarsak, Mart ay1 icin de
daha parlak bir gézlem yapmamiz miimkiin
goriinmiiyor. Dolayisiyla, 1. ceyrege ait biiyii-
me biiyiik olasilikla ¢ok diisiik, 0’a yakin bir
yerde geceklesecek gibi duruyor.

Peki neden béyle oldu? 2015 geri kalani hak-
kindaki 6ngoriilerimizi paylasmadan 6nce
gecmige dogru bir kisa bir yolculuk yapalim.
2000’ler Tiirkiye’nin uluslararasi arenada
yiiksek biiyiime performansiyla gozleri dol-
durdugu yillar olmustu. Biiyiik diinya finan-
sal krizi sonrasi, 2010 yilinda Tiirkiye, yiizde
9.16’Iik muhtesem performansiyla diinya
biiyiime liginin 2. sirasinda yer almusti. Uste-
lik, bu ilk de degildi; 2000’lerin krizli yillarini
disarida birakirsak, Tiirkiye yiizde 6.79’luk
2002-2007 ortalamasiyla yine parmak isirtan

. YUKSEKVE
SURDURULEBILIR
~ BIRBUYUME
iCIN DIS TALEBIN
COK DAHA FAZLA

KATKI YAPMASI
SAGLANMALIDIR.

THE CONTRIBUTION
OF THE FOREIGN
DEMAND SHOULD

BE INCREASED
FOR AHIGHER
AND SUSTAINABLE
GROWTH RATE.

lent performance of 9.16 percent in 2010.
Moreover, this was not a first; apart from
the crisis years of 2000s Turkey achieved a
great success with its 2002-2007 average of
6.79 percent.

Data in the diagram explains the growing
dynamics after 2010. For example, while
domestic demand of 11.04 is placed on the
positive side of the growth of 9.16 in 2010,
foreign demand of 4.8 is placed on the
negative side (the difference of 2.5 between
them is balanced with the change in the
stocks). During 2010-2013, the only year in
which the foreign demand was positive is
2012. However, the domestic demand was
negative and the growth rate was approxi-
mately 2.13 in that year. Growing dynamics
of Turkey is based on the domestic demand
and the buoyancy in the domestic demand

bir basariya imza atiyordu.

2010 y1lindan sonraki biiylime dinamigine tablodaki veriler 151k
tutuyor. Mesela, 2010’daki 9.16’1ik biiyiimenin pozitif tarafinda
11.04 ile ic talep yer alirken eksi tarafta 4.8 ile dig talep yer aliyor
(aradaki 2.5’luk fark stoklarda degisme ile dengeleniyor.) 2010-
2013 arasinda dis talebin pozitif oldugu tek yil 2012’dir, ki o
zaman da i¢ talep negatiftir ve bilyiime orani da 2.13 gibi diisiik

can only be ensured at the risk of high current accounts defi-
cit. The course of events in 2014 reminds 2012. Just like 2012,
2014 seems like it will be a year in which the investments will
have a negative effect, domestic demand will have a posi-

tive but limited effect on the growth rate and contribution of
foreign demand to growth may not reach the levels of 2012.
Therefore, this composition is expected to result in a growth
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bir yerdedir. Tiirkiye’nin biiyiime dinamigi i¢ talebe dayaniyor,
ic talepteki canlilik ise ancak yiiksek cari islemler acig1 pahasina
saglanabiliyor. 2014 yilindaki gidisat 2012 y1lin1 andiriyor. 2014
de, tipki 2012 y1il1 gibi yatirimlarin biiyiimeye katkisinin negatif,
ic talebin katkisinin pozitif ama diisiik, dis talebin katkisinin

ise 2012 diizeyine ulagamadig1 bir y1l olacak gibi. Dolayisiyla bu
kompozisyonun 2012 yilina yakin bir biiyiime vermesi beklen-
meli. Dikkat edilirse 2012 yilinda diisiik biiyiimeyle birlikte cari
actk da -6.15 gibi yiiksek bir oranda. 2014’te ise diisiik petrol
fiyatlarinin etkisiyle cari acik bir miktar daha diisiik olacak gibi
duruyor, bizim tahminimiz - 5.75 gibi bir oran.

2010 2011 2012

rate similar to 2012. If you look closely, along with the low
growth rate, the current deficit was -6.15 in 2012. Upon the
effect of low oil prices, the current deficit seems to be lower,
as per our forecasts, this rate will be approximately -5.75 in
2014.

In that case, the contribution of the foreign demand should be
increased for a higher and sustainable growth rate, thus the
domestic demand may remain low and current deficit may be
at a reasonable level. World economy slows down almost ev-
erywhere except USA and it is not realistic to expect a buoyant
foreign demand from this economy in 2015. Therefore, this

2014
2. Ceyrek

2" Quarter

I. Geyrek

I*'Quarter

3. Ceyrek

3Quarter

2013

M GSYiH
GND

M i¢ Talep
Domestic
Demand

Tiiketim

Consumption Investment Change In The

Stocks

O halde yiiksek ve siirdiiriilebilir bir biiyiime icin dis talebin
cok daha fazla katki yapmasi saglanmalidir ki ic talep diisiik
kalirken hem biiyiime yiiksek kalabilsin hem de cari agik makul
bir diizeyde seyretsin. ABD disinda hemen her yerde yavaglayan
diinya ekonomisinden, 2015 yilinda canli bir dis talep beklemek
gercekei degil. Dolayisiyla bu bagarilmasi zor bir gorev. Peki, i¢
talebi canlandirarak tekrar 2013 yilina benzer bir performans
sergilemek miimkiin mii? FED tarafindan faiz artis1 bekledigi-
miz 2015 yilinda, ic talebi bu diizeyde canli tutacak dis finans-
mani saglamak kolay olmayacaktir. Ayrica, hanehalklarinin
bilancolarinin belli bir doygunluga ulastig1 yeniden borclanma-
ya izin verecek gibi goziikmiiyor. Sirketlerden de, belirsizligin

Yatim Il Stok Degismeleri [l Dis Talep

Cari islemler Agig/GYSIH

Foreign Current Account Deficit / GND

Demand

target is hard to achieve. So, is it possible to display a similar
performance as 2013 by enlivening the domestic demand? In
2015 in which we expect an increase in interest rates by FED,
it will not be easy to achieve external financing which will
keep the domestic demand at this level. Moreover, it does not
seem to allow refunding that the balance sheets of households
achieved a certain margin. It will not be reasonable to expect
the companies to make investments in this situation where
uncertainty is high. Moreover, we should keep in mind that
balance sheets of real sector companies having open posi-
tions, in other words, net foreign debts over USD 180 billion
are far from suitable for investment after the latest develop-
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yiiksek oldugu bu ortamda yatirim yapmalarini beklemek yerin- ments regarding exchange rate. For all these reasons, follow-

de olmaz. Dahasi, unutmayalim ki, 180 milyar dolarin iizerinde ing a discount to be performed in policy interest, even if the
actk poziyonu, yani net dis borcu, olan reel sektor sirketlerinin market interest rates may be decreased, this does not seem
bilancolar1 da son doviz kuru gelismelerinden sonra yatirnm yap-  possible to enliven the domestic demand.

maya elverisli olmaktan uzaklasti. Bu sebeplerden otiirii, polittka =~ Consequently, we think that 2015 will be a hard year and we
faizinde yapilacak bir indirimi takiben piyasa faiz oranlar bir foresee that the growing rate may be below 2014 figures. As
sekilde diisiiriilebilse bile, bunun ic talepte bir canlamaya yol the worst scenario, could 2015 be a crisis year to even a small
acmasi pek olasi gibi gériinmiiyor. extent? According to our opinions, this scenario is not likely
Sonug olarak 2015’in zor bir y1l olacagini diisliniiyoruz ve to happen. This is because the situation of public finance is in
biiylimenin de 2014 yilinin altinda kalabilecegini 6ngoriiyoruz. good shape and balance sheets of the financial sector remain

En kotii senaryo olarak, 2015 y1li, kiiciik capli da olsa bir kriz yil stable. However, due to the weak structure of domestic and
olabilir mi? Bu senaryonun olasig1 bize diisiik goriiniiyor. Ciinkii = foreign demands, in Turkey’s standards, 2015 may be a year

kamu maliyesinin durumu iyi ve finansal sektoriin bilancolar: in which growth rate will be low.

bozulmamis durumda. Ancak, i¢ ve dis talebin zayif yapisin- So, what will the future of the Turkish economy be like after
dan otiirii 2015, Tiirkiye standarlarinda diisiik biiyiimeli bir y1l 20157 Can the economy change the course it’s been on since
olmaya aday. 2011 and which can be defined as a low growth rate of ap-
Peki, 2015 sonrasi Tiirkiye ekonomisini nasil bir gelecek bek- proximately 3%, inflation showing a fixation tendency of
liyor? Ekonomi, dis kaynakla finanse edilen ic talep kaynakli, nearly 8% and a current deficit of 5-6% following the two

iki yiiksek biiyiime yilindan sonra; 2011 sonrasi girmis oldugu; years in which growth rates are high due to the domestic

% 3’ler civarinda diisiik biiyiime, % 8’ler civarinda katilasma demand financed by foreign sources? Income per capita in US
egilimi gosteren bir enflasyon, % 5-6 arasi bir cari acikla tanim- Dollars has remained stable since 2008. This situation will
layabilecegimiz bu patikadan cikmay bagarabilecek mi? Oyle remain the same in 2014 and 2015; it may even decrease. It is
ki, Amerikan dolar1 cinsinden kisi bas1 gelir 2008’den bu yana not possible to reach the goals of 2023 at this speed. Turkey
artmiyor. 2014 ve 2015’de de artmayacak; hatta diisme olasilig1 should at least double this performance in order to reach its

yiiksek. 2023 hedeflerine bu tempo ile ulasmak imkansiz. Tiirki- goals. Is it possible?
ye hedeflerine ulagabilmek i¢in bu performasini ikiden fazlasina Our first assessment is that it cannot be achieved at these

katlamak zorundadir. Peki bu miimkiin mii? domestic demand standards. The main reason for this is that
Ik tespitimiz bunun ic talebin motorlugunda saglanamayacak global liquidity abundance due to the USA will not continue;
olmasidir. Bunun birinci nedeni, ABD kaynakl global likidite and the other reason is that the balance sheets of households
bollugunun siirmeyecek olmasi, digeri ise, hanehalklarinin do not allow for more refunding. When this is the case, as the
bilancolarinin daha fazla borclanmaya izin verememesidir. Bu current deficit decreases and savings increase, a growth driv-
durumda, cari acik azalip tasarruflar artarken, yatirimlarin sii- en by investments should rely on foreign demand. 2016 may
riikledigi bir bilylimenin dig talebe yaslanmasi gerekir. 2016 y1li, be a year in which a new growing period will start following
Avrupa bolgesindeki bir canlanmay1 takiben, byle bir yeni bii- an economic recovery in the European region. However, in
yiime siirecinin baglangici olabilir. Ancak, Tiirkiye’nin bu atilimi  order for Turkey to progress in this direction, it should initi-
gerceklestirebilmesi icin yapisal degisimini baglatmasi gerekir. ate a structural change.
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EZBERI BOZMA VAKTI: DEGER ODAKLI

BAKIS AGISIYLA I$ MODELLERI

IT'S TIME TO BREAK THE MOLD: BUSINESS
MODELS WITH A VALUE-DRIVEN PERSPECTIVE

CEM SEZGIN Deloitte Danigmanlik Ortagi / Partner of Deloitte Consulting

I. VARLIK INSAA
EDENLER:

Bu sirketler yarattiklari,
gelistirdikleri ve kiraladiklar fi-
ziksel varliklar sayesinde bagka
fiziksel varliklar Uretip, pazarlar,
dagitir ve satarlar. Otomotiv,
makine, ilag, kimyasal madde
uireticileri; perakende zincirleri,
dagitim ve lojistik firmalan akla
ilk gelen drnekler.

2. HIZMET SAGLAYICILAR:

Bu firmalar, belirledikleri saatlik
ticretlerini miisterilerine yansit-
tiklari calisanlari biinyelerinde
barindirirlar. flrnegin bankalar,
sigorta kuruluglari ve diger
finansal kurumlar, hukuk firma-

lari, danismanlik sirketleri gibi.

3. TEKNOLOJi
YARATANLAR:

Bu gruptaki firmalar yazilim, is
analitigi, ilag, bioteknoloji gibi
alanlarda gelistirdikleri ente-
lektiiel varliklar kanaliyla gelir
elde ederler. Bilgi teknolojileri,
biyiik veri ticareti yapan ve tibbi
cihaz firmalarini drnek olarak
verebhiliriz.

4.NETWORK _
YONETICILERI:

Bu kurumlar paydaglarin bir
araya gelip deger yarattiklari bir
network (ag) ortami hazirlayan
sirketler. Mal / hizmet sata-
hilir, iligki gelistirebilir, goris
bildirebilir, tavsiye / deneyim
paylagabilir, ishirligi yapabilir,
hirlikte is gelistirebilir. Mesela
kredi karti sirketleri, sosyal
medya sirketleri, borsalar.

cilerin davranislari, yasal diizenlemeler,

yatirimeilarin odaklar: oyunun kurallarini
stirekli yeniden sekillendiriyor. Bunun
sonucu olarak her giin yeni bir is modeli ile
karsilasiyoruz, bu da kanimca gereginden fazla
karmasa yaratiyor... Bu nedenle is modellerini
sadece dort ana baslik altinda inceleyecegim.
Bunu yaparken de, analizimize zaman boyu-
tunu katacagim. Boylelikle is modellerinin
hangisinin, hangi donemde moda oldugunu;
hangi gelismelerin bu degisimleri tetikledigini
de gormiis olacagiz. Is modellerini ele alirken
referans noktamiz ise “Yaratilan Deger”, daha
dogrusu deger yaratma yontemi olacak. Hangi
is modeli, hangi degeri yaratmaya odakl1?
“Deger” ile alg1 piyasalarda ve is diinyasinda
nasil bir evrim gecirdi? Yatirimeilarin reak-

Bilim ve teknolojideki ilerleme, tiiketi-

havior of the consumers, legal regulations

and the focus of investors are continuously
reshaping the rules of the game. As a result, we
encounter new business models with each pass-
ing day and I believe that this creates unneces-
sary chaos. Therefore, I will examine the business
models under four main topics. While doing this,
I will add another dimension to our analysis,
which is time. Thus, we will observe which
business models are “in” during which period
and which developments have triggered these
changes. While discussing the business models,
our reference point will be the “Created Value”
or more precisely, the method of value creation.
Which business model focuses on the creation
of which value? How did “value” and perception
evolve in markets and the business world? What

Progress in science and technology, the be-

1960'lar

1960's

TOPLUMSAL DONUSUM

IS MODELI DONUSUMU

aa Edenler
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siyonu neydi? i§ modellerindeki degisim ile
deger yaratma yontemindeki degisikliklerin
paralel gittigini gorecegiz.

Dort farkli modelin detaylarina girmeden

6nce sunu belirtmeliyim ki 1980’lerden iti-
baren “Maddi Varliklar” tarafindan yaratilan
degerler, yerini “Maddi Olmayan Varliklar”
tarafindan yaratilan degerlere birakti. Bir
zamanlar fabrikalar, araziler, arsalar, makina-
lar ve bankadaki finansal varliklarinizdi deger
denilince akla gelen. Ama artik Maddi Olmayan
Varliklar revacta: insan sermayesi, entele-
ktiiel sermaye ve network sermayesi gibi...
Yatirimeilarin yeni g6zdesi dijital teknolojiler.
Sosyal medya, bulut, biiyiik veri, “her seyin
interneti”, mobil, is analitigi vs... Sirketlerin
piyasa degerleri ve borsalardaki performanslari
da zaten bunu gayet acik bir sekilde dogrular
nitelikte. Peki, nedir bu meshur dort kategori?
Burada modellerin arasinda fark: yaratan

ana unsur, kuskusuz kullanilan teknolojiler...
Teknoloji hayatimiza gercek anlamda 18.
yiizyilin ortasinda baglayan “Sanayi Devrimi”
ile girdi ve insanligin iki asir boyunca “Sanayi
Toplumu” olarak hayatina devam etme-

sini sagladi. Iste bu dénemde énce bugiin
anladigimiz dlcekten cok ama cok daha kiiciik
sirketler kuruldular ve degeri “Varlik ingaa
Edenler” olarak yarattilar. Zaman icerisinde
hem sirketler devasa boyutlara ulastilar, hem de

1980'lar

1980's

was the reaction of the investors? We will see that
changes in business models are in parallel with
the changes in the method of value creation.
Before going into the details of the four different
models, I have to emphasize that the values cre-
ated by “Tangible Assets” since 1980 gave their
place to the values created by “Intangible Assets”.
Once, factories, lands, plots, machinery and
financial assets in the bank used to come to mind
when talking about values. Now Intangible As-
sets are in Demand: Human capital, intellectual
capital and network capital etc. The new favorite
of the investors is digital technologies: Social
media, cloud, big data, “Internet of Everything”,
mobile, business analytics etc. Market values and
stock market performances of the companies
clearly corroborate this fact. So, what are these
four famous categories?

Here, the main factor creating a difference
among the models is definitely the technologies
that are used. Technology came into our lives
when the “Industrial Revolution” started in

the middle of the 18" century and ensured that
people progressed as an “Industrial Society” for
two centuries. During this period, companies
which were smaller than today’s small-scale
companies were established and created value as
“Asset Creators”. In the course of time, compa-
nies and also their assets got bigger. In the 1970s,
providing service became important for the com-

20007%ar
2000's

SOCIAL TRANSFORMATION

Hizmet Toplumu / Service Society

Bilgi Toplumu / Information Society

BUSINESS MODEL TRANSFORMATION

Asset Creators
Hizmet Saglayicilar / Service Providers

Teknoloji Yaratanlar / Technology Developers

Network Ydneticileri / Network Managers

1. ASSET CREATORS:

These companies create, com-
mercialize, distribute and sell
different physical assets thanks
to the physical assets they cre-
ated, developed and rented out.
The first examples that come to
mind are automotive, machin-
ery, pharmaceutic, chemical
material manufacturers; retail
chains, distribution and logistics
companies.

2. SERVICE PROVIDERS:

Hourly rates of the employees of
these companies are reflected
to the customers. For example;
banks, insurance companies
and other financial institutions,
law firms, consultancy firms etc.

3. TECHNOLOGY
DEVELOPERS:

Companies under this group
generate income thanks to the
intellectual assets developed in
fields such as software, busi-
ness analytics, pharmaceuticals
and biotechnology. Information
technologies, big data trade
companies and medical device
firms can be given as an exam-
ple.

4. NETWORK MANAGERS:

These are the companies that
create a network environment
where shareholders come
together and create value. In
this environment, goods/service
can be sold, relationships can
be improved, opinions can be
delivered, recommendations/
experiences can be shared, a
cooperation can be established
and activities for business
development can be performed.
For example; credit card,

social media companies, stock
markets...

STRATEGY
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varliklar1. 1970’ler geldiginde ise artik sirketler
icin hizmet iiretebilmek de 6nem kazanmisti.
Firmalar iiriinlerini hizmetler ile tamamlamaya
bagladilar. Zamanla sattiklari tek sey hizmetin
kendisi olmaya bagladi. Aslinda hizmetler, ticari
hayatta yeni kesfedilmis degildi; ancak hi¢c bu
kadar popiiler de olmamisti. Hizmet Toplu-
muna gecis demek, “Hizmet Saglayicilar”in
devrinin basladiginin habercisiydi. Bu, ayn1
zamanda is giicii piyasasinda mavi yaka —
beyaz yaka dengesinde de 6nemli degisikliklere
yol acacak bir gelismeydi. Hizmet Saglayicilar
yatirimeilarin tahtinda ¢ok fazla kalamadilar
zira 1990’larla birlikte bilgi devrimi yagand1

ve oyunun kurallar1 yeniden ¢izildi. Ozellikle
internet, kigisel bilgisayar ve cep telefonunun
hayatimiza girisi ile hicbir sey artik eskisi

gibi olmayacakti. Bilgi Toplumuna gecis ile
birlikte sahneye “Teknoloji Yaratanlar” cikt1.
Mobil ve dijital uygulamalarin artan 6nemi

bir yandan bu firmalar1 desteklemeye devam
ederken, bir yandan da degeri farkli sekilde
yaratan firmalarin dogmasina olanak sagladi:
“Network Yoneticileri”. Milenyum sonrasi artik
podyumda bu sirketler var.

Dikkat ¢eken bir husus, dért model arasinda

EBIT Carpani, ROCE, ROA gibi verimlilik ve
karlilik odakl: finansal oranlari ele aldigimizda
her modelin kendinden 6ncekilere gore giiniimiize
yaklastikca artan bir performans yakaladigina
iligkin veriler. Gelir ¢carpan acisindan bakildiginda
resim iyice netlegiyor. Oranlar éyle: Varlik Insaa
Edenler: 1/ Hizmet Saglayicilar: 2 / Teknoloji
Yaratanlar: 4 / Network Yoneticileri: 8. Degisen
teknolojiler, degisen is modelleri ve degisen
karhiliklar... Yatinmcilar da bunun ziyadesiyle
farkinda. Sirketlerin piyasa degerlerine de bu
yansiyor. Deger yaratmada artik maddi varliklar
degil, maddi olmayan varliklar 6n plana cikiyor.
Tabii ki bu yerlesik bir inanci da derinden sarstyor.
Sirketler bu sebeple yatirim portfGylerinin den-
gesini siirekli gézden gecirip, gerekli gordiikler-
inde yeniden yapilandiriyorlar. Sermayelerini
oOlceklenebilir ve genisleyebilir bir entelektiiel
varlik olusturmaya ve deger yaratacak miisteri,
ticari ve finansal aglar1 insaa etmeye ayiriyorlar.
Peki, birden fazla is modelini benimseyen ve
dengeli bir oranda olmasa bile ayn: anda uygu-
layan sirketler var mi? Gok farkl sektorlerde
faaliyet gosteren holdingleri bir kenara koyarsak
aslinda pek de boyle bir tablo ile karsilasmiyoruz.
Genelde ¢ogunluk tek bir is modeline odaklanmig
durumda. Ya da en azindan cok biiyiik &l¢iide tek
modele baglilar.

Is modelinde bu tarz radikal déniigiimlerin cok da
kolay oldugunu soyleyemeyiz. Sadece trendleri ve
teknolojiyi siki takip etmek, vizyon sahibi olmak
kendi baglarina yeterli degil. En basta yapilmasi
gereken zihinsel olarak bu doniisiimii yapabilmek,
degisime gercekten acik olmak. Bu noktada da
isin bagindaki liderlere biiyiik is diigiiyor. Ozellikle
aile sirketlerinde inandigimiz dogrular, o zamana
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panies. Companies started to complement their
products with services provided. Through the
progress of time, service became the only thing
that the companies sold. To tell the truth, services
were not newly discovered in commercial life.
However this concept has never been so popular.
Transition to a Service Society meant that the
age of “Service Providers” began. This was also
a development which would lead to important
changes in the balance between blue-collar and
white-collar employees in the labor market.
Since the information revolution began as of the
1990s and the rules of the game were reshaped,
the Service Providers were deposed from the
throne of investors within a short time. Nothing
would be the same after the Internet, personal
computers and mobile phones came into our
lives. Following the transition into Information
Society, “Technology Developers” took the stage.
The importance of mobile and digital applica-
tions both continued to support these companies
and enabled the companies creating the value in
a different way to be established: “Network Man-
agers”. After the Millennium, these companies
took the stage.

Data showing that the performance of each
model increases when approaching the present
time compared to the previous model consider-
ing efficiency and profitability oriented financial
rates such as EBIT Multiplier, ROCE and ROA
is important in this regard. The picture becomes
clearer when the income multiplier is consid-
ered. The rates are as follows: Asset Creators: 1/
Service Providers: 2 / Technology Developers: 4
/ Network Managers: 8. Changing technologies,
business models and profitability... Investors are
well aware of this situation. This is also reflected
in the market values of the companies. Intan-
gible assets come into prominence regarding
value creation rather than the tangible assets.
This naturally unsettles a fundamental belief.
Therefore, the companies review the balance

of their investment portfolios continuously and
restructure them when necessary. They use their
capitals to create a sizeable and extendible intel-
lectual asset and build up customer, commercial
and financial networks which will create assets.
So, are there companies which adopt more than
one business model and apply them at the same
time even if not with a balanced rate? Actually,
we are not faced with such a situation apart from
the holdings operating in various sectors. In gen-
eral, most companies focus on only one business
model. Or at least they adopt a single model to a
large extent.

We cannot say that these kind of radical transfor-
mations are easy to realize in business models.

It is not enough to follow trends and technology
closely or have a vision alone. The main thing to
be done is to perform this transformation and be
open to it mentally. At this point, business leaders
have an important role. In particular, the truths
that up to a certain point we believed in in family
businesses and the applications which enabled
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kadar bizi bagarili kilmis uygulamalar bazen birer
engel olarak karsimiza cikabiliyor. Bunda yetisme
kosullarimiz ve hangi kusaga ait oldugumuz da
bence 6nemli bir rol oynuyor.

Kusaklar boyle degisti:

Ornegin sanayi devriminin miras ile yetismis
olan “Baby Boomers” kusagi, dogal olarak
“Varlik insaa Eden” is modelini benimsemisti.
Hatta X Kusaginin kayda deger bir kismi icin
de bunu séylememiz miimkiin. X Kusaginin
en ilging ozelligi ise ele aldigimiz dort farkls is
modeline de deneyimlemis olmalari. Giinii-
miizde Baby Boomers’in ig hayatindaki agirlig:
artik azaldi. Y kusag1 deseniz, oyuna yeni dahil
oldu. Z kusag ise halen okul siralarinda dirsek
ciiriitiiyor. Yoneticilik ve girisimcilik yaginin
da gittikce kiiciilmesi sebebiyle X kusag1 su
anda kurumsal diinyaya ciddi 6lciide yon
veriyor. Ozellikle genc yoneticiler “Network
Yoneticileri” is modeline daha sicak bakiyorlar.
Miisterileri, tedarikgileri, taseronlari, ig
ortaklarini bir arada yaratmaya, {iretmeye,
y6netmeye ve kazanmaya tesvik eden so-

syal ve ticari aglar1 kurmaya odaklaniyorlar.
Kusaklarin hangi is modelini sececegini

degeri neyin yarattig1 inanc belirliyor. Bazen
resim daha da karmagiklagtyor. Ozellikle ii¢
kusagin bir arada oldugu aile sirketlerinde
fiziki varliklara yatirim igtahi yiiksek 1. kusak,
hizmet ve teknolojiyi bir arada harmanlayan 2.
kusak ve teknolojik doniisiimii dijitallesme ile
taclandiran 3. kusak bir arada caligiyorlar.
Sonucta kaynaklar sinirsiz degil. Deger nerede
yaratilacak ise, sermaye de oraya kanalize
olmali. Ancak bu kararlar 6yle yazildig1 gibi
kolay alinan kararlar degil. Her ne kadar kiil-
tiirel ve teknolojik doniisiimler son donemde
yogun bir sekilde yasanmis olsa da, risk ve
getiri eksenindeki alisilagelmis davranis
egilimleri ya da degisime olan asir1 istah, ig
modeli degisikliginde irrasyonel hareketlere
sebep olabiliyor. Burada diisiilen en biiyiik
tuzak, performansi eski metotlarla 6l¢cmeye
devam etmek. Ciinkii artik yaratilan degeri salt
finansal veriler ile dl¢iip yorumlamak yeterli
olamiyor. Dogru 6l¢medigimiz bir sey hakkinda
dogru karar almak da cok olas1 degil. Yatirimel
iliskileri ekseninde bakarsak, is modeli
dolayisiyla deger yaratma yontemi degistikce;
sirketlerin degeri nasil 6lctiikleri, yonettikleri
ve de bunu kurumun disinda nasil anlattiklar:
da degisiyor. Bu ozellikle dijital esigin Gtesine
gecen firmalarda kargimiza ¢ikiyor. Biiyiik veri
ile beslenen bambagka performans gostergeleri,
yepyeni bir dil devreye giriyor. Evet... Zaman
Network Yaraticilarinin zamani. Tiim ¢abalar
farkli bir bilgi tiretmek ve menfaat sahiplerini
bu bilgi aginin birer parcasi haline getirmek.
Minimum sermaye ile yenilikcilige dayal
maksimum getiriyi bagkalarmn iligkileri,
fonlar1 ve bilgisini devreye sokarak yaratma
sanatini icra etmek... Peki sizin is modeliniz
hangisi?

SONUCTA
KAYNAKLAR
SINIRSIZ DEGIL.
DEGER NEREDE
YARATILACAK ISE,
SERMAYE DE ORAYA
KANALIZE OLMALI.

AFTERALL, THE
SOURCES ARE
NOT LIMITLESS.
CAPITAL SHOULD
BE CANALIZED
WHEREVER VALUE IS
CREATED.

us to be successful may sometimes confront us as
obstacles. I believe that our nurture and genera-
tion have an important role in this regard.
Generations changed as follows:

For example, the “Baby Boomers” generation
grew with the legacy of the industrial revolution
adopted the “Asset Creator” business model
naturally. We can even make this presump-

tion for a large part of Generation X. The most
interesting characteristics of Generation X are
that they experienced the four different business
models. Today, the importance of Baby Boomers
in business life is decreasing. Generation Y has
just entered the game. Generation Z is still sitting
at school desks. As the age of management and
entrepreneurship falls day by day, Generation

X mainly leads the world today. In particular,
young managers lean towards the “Network
Managers” business model. They focus on
building up social and commercial networks en-
couraging the creation, production, management
and gaining of customers, suppliers, subcontrac-
tors and partners as a whole. The belief creating
the value determines the business model to be
selected by generations. Sometimes, the picture
becomes more complicated. In family businesses,
the first generation, whose appetite for physical
assets is high, the second generation, who uses
service and technology together, and that third
generation, who strengthens the technological
transformation with digitalization work together.
After all, the sources are not limitless. Capital
should be canalized wherever value is created.
However, these decisions are not taken as easily
as they are written here. Although cultural and
technological transformations have taken place
intensely during the recent period, ordinary
behavior trends or high appetite for transforma-
tion on the axis of risk and return can result in
irrational movements in business model changes.
The biggest trap here is to continue measur-

ing the performance using old methods. This is
because it is not enough to measure and interpret
created value with financial data only. It is not
possible to make the right decision regarding
something that we could not manage to measure
accurately. If we look from the point of view of
investor relations, as the value creation method
changes due to the business model, the method
that the companies follow when measuring and
managing the value and introducing this outside
the company changes. We see this situation
especially in companies exceeding the digital
threshold. Different performance indicators fed
with big data and a brand new language are in
place. Yes... The age of the Network Creators has
begun. All their efforts go towards generating
different information and making stakehold-

ers a part of this information network; to make
maximum return based on minimum capital and
innovativeness using the relations, funds and
information of others... So what is your business
model?
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DELOITTE ANALIZ /DELOITTE ANALYSIS

2014 YILINDA ELEKTRIK PiYASASI GORUNUMU VE HIDROLOJIK ANALIZI
ELECTRICITY INDUSTRY OUTLOOK IN 2014 AND ITS HYDROLOGICAL ANALYSIS

ELEKTRIK TALEBI
246,36 TWh= 2013 yilindaki elektrikteki kiimiilatif talep
255,54 TWh= 2014 ynlinda elektrikteki kiimiilatif talep

PiYASA TAKAS FiYATI (PTF)
150,09 TL/MWh = 2013 yilindaki PTF ortalamasi

163,99 TL/MWh= 2014 yilindaki PTF ortalamasi %4,8= 2014 yilinda toplam elekirik talebinde goriilen artis
%9,26= 2014 yili PTF ortalamasindaki artis %1,4= 2014 yilinda elektrik Giretiminde goriilen artig
MARKET CLEARING PRICE (MCP) ELECTRICITY DEMAND
TRY 150.09/MWh = Average MCPin 2013 246.36 TWh=Cumulative electricity demand in 2013
TRY 163.99/MWh = Average MCPin 2014 255.54TWh=Cumulative electricity demand in 2014
9.26%= Rate of increase in average MCP in 2014 4,8%= Rate ofincrease in total electricity demand in 2014

1,4%= Rate of increase in electricity production in 2014

2014 YILINDA KAYNAK
BAZINDA URETIM
4.424GWh = Fuel Oil Giretimi
73.051 GWh = Komdir tiretimi
121.844 GWh = Dogal gaz iiretimi
2.252 GWh = Jeotermal Giretimi
40.402 GWh = Hidrolojik toplam
8.367 GWh = Riizgar liretimi

SOURCE BASED
PRODUCTION IN 2014
4,424 GWh = Fuel Qil production
73,051 GWh = Coal production
121,844 GWh = Natural gas production
2.252 GWh = Geothermal production
40,402 GWh = Hydrological sum
8,367 GWh = Wind production

2014 YILINDA
ELEKTRIGE OLAN
TALEP ARTTI

Deloitte Tiirkiye tarafindan
yapilan "2014 Elektrik

ve Dogal Gaz Piyasasi
Goriiniimii ve Hidrolojik
Analizi"nde Tiirkiye'de
gectigimiz yil elektrik talebi
ve Uiretimi artti.

2013 YILINDA KAYNAK
BAZINDA URETIM
2.471GWh= Fuel Oil Giretimi
63.054 GWh = Komiir iiretimi
105.116 GWh = Dogal gaz iiretimi
1.364 GWh = Jeotermal diretimi
59.420 GWh = Hidrolojik toplam

7558 GWh = Riizgar iiretimi ELECTRICITY DEMAND
SOURCE BASED LNCT’E.ASE?]":;?M
PRODUCTIONIN 2013 ceording to the

Electricity and Natural Gas
Industry Outlook and Its
Hydrological Analysis
conducted by Deloitte
Turkey, electricity demand
and production increased
last year.

2,471GWh = Fuel Oil production
63,054 GWh = Coal production
105,116 GWh = Natural gas production

1,364 GWh = Geothermal production
59,420 GWh = Hydrological sum

7,558 GWh = Wind production

*** 2014 yilinda su tutma egilimi nedeniyle hidrolojik iiretimde diisiis; dogal gaz ve komiir santrallerinin iiretimlerinde artig goriiliiyor.
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2014 YILINDA

DOGALGAZ PIYASASI GORUNUMU VE HIDROLOJIK ANALIZI

NATURAL GAS INDUSTRY OUTLOOKIN
2014 AND ITS HYDROLOGICAL ANALYSIS

GAZ ITHALATI HACMI
45,269 milyarm®= 2013 yili gaz ithalati hacmi
49,262 milyar m®= 2014 yili gaz ithalati hacmi
%8,8= Gazithalatindaki artis

GAS IMPORT VOLUME
45.269 hillionm*®= Gas import volume in 2013
49.262 billionm®= Gas import volume in 2014
8.8%= Rate of increase in gas import

EN BUYUK DOGAL GAZ TALEBi SANAYi VE
ELEKTRIK URETIMINDEN

2014 yilinda dogal gaz talebinde, gaz ithalati hacminde ve dogal
gaz santrallerinden elektrik tiretiminde artig gorlirken yil
toplaminda hidrolojik tiretim 40.402 GWh'a ulagt.

THE HIGHEST NATURAL GAS DEMAND CAME FROM
INDUSTRIAL AND ELECTRICITY PRODUCTION

While natural gas demand, gas import volume and electricity
production in natural gas power plants increased in 2014, the
annual hydrological production reached 40,402 GWh in total.

DOGALGAZ SANTRALLERINDEN ELEKTRIK URETiMi

105,116 milyar kilovatsaat = 2013 yilinda dogal gaz santrallerinden elektrik tiretimi
121,844 milyar kilovatsaat = 2014 yilinda dogal gaz santrallerinden elektrik tiretimi
ELECTRICITY PRODUCTION IN NATURAL GAS POWER PLANTS

55 105.116 billion kWh = Electricity production in natural gas power plants in 2013
121.844 billion kWh = Electricity production in natural gas power plants in 2014

2014 YILI HIDROLOJIK URETIM (GWh)
HYDROLOGICAL PRODUCTION IN 2014 (GWh)

OCAK/ JANUARY .....ooooooeereeerreenneees 3.510,0
SUBAT / FEBRUARY .. .
MART / MARCH.......cooooeeeeeeresscccrreenneens !
NiSAN/ APRIL
MAYIS / MAY......
HAZIRAN / JUNE...
TEMMUZ / JULY. 044,
AGUSTOS / AUGUST ...oovvvvveerrersensereen 4.026,8
EYLUL / SEPTEMBER .

EKiM/ OCTOBER....... .2
KASIM / NOVEMBER ......ooorssceccerreenreees 25195

2014 YILINDA DOGAL GAZ TALEBI
%8,7 = Dogal gaz talebinde goriilen artig

ARALIK / DECEMBER .......ccoommmrvvivsennnne: 2.528,8

40.402 GWh =
2014 yilindaki toplam hidrolojik tiretim
Total hydrological production in 2014

49,9 hem = Yil bazinda toplam dogal gaz talebi (bcm= milyar m)

NATURAL GAS DEMAND IN 2014
8.7% = Rate of increase in natural gas demand
49.9 hem = Total annual natural gas demand (bem: billion m?)

**x 2014 yilinda talep artisinin temel olarak sanayi ve elektrik iiretimi sektoriinden geldigi goriiliiyor.
**** |t can be seen that the increase in demand in 2014 mainly resulted from the industrial and energy production industry.
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TURKIYE'YI

SAHLANDIRACAK

DEV PROJELER

Turkiye’'nin oniinii agacak, Istanbul’u
diinya bagkentine doniistiirecek
mega projeler birbiri ardina hayata
gecirilirken, yenileri listeye ekleniyor.
Yiizyillarin riiyast Marmaray hayata
gecti. Uciincii Koprii, Ugiincii
Havalimani, Avrasya Tiineli hizla
ilerliyor. Son mega proje "Biiyiik
Istanbul Tiineli” ise Tiirkiye'nin
gururu olacak.

diinyanin giindemine girdi. Toplam degeri

260 milyar liraya ulasan bu projelerin bir
kismi tamamlanarak devreye alindi, bir kismi
yapim asamasinda, bir kismi da ihale edilmeyi
bekliyor. Yiizyillarin diisiinii hayata geciren
Marmaray projesi bugiin giinde binlerce yolcu
tarafindan kullaniliyor. Tiirkiye’ye ulagimda
sinif atlatan Yiiksek Hizli Tren projeleri pespese
devreye alinyor. Istanbul’u sadece bilgenin de-
gil, Avrupa ve Ortadogu’nun da en 6nemli hava
ulasim merkezi haline getirecek 3. Havalimani,
Bogaz’in iiciincii gerdanligi olacak 3. Bogaz
Kopriisii, Avrasya Tiineli, stanbul-Izmir Oto-
yolu ve Kars-Bakii-Tiflis Demiryolu Hatt’nin
yapim siireci devam ediyor. Bu dev projelere
son olarak eklenen “Biiyiik Istanbul Tiineli”
Projesi ise sadece Istanbul’da degil, biitiin
Tiirkiye’de ve diinyada biiyiik ilgi ve heyecanla
kargilandi. Tiim bu projeleri taclandiracak olan
Kanal istanbul Projesi’nde ise Cumhurbagkan
Recep Tayyip Erdogan’in talimatiyla ¢aligma-
lara hiz verildi ve ilgili taraflarin katilimiyla
calismalara baglandi.

Tiirkiye son yillarda bircok dev proje ile

BUYUK iSTANBUL TUNELI

Tiirkiye’nin mega projeleri listesine son
eklenen ve halk arasinda “Biiyiik Istanbul
Tiineli” olarak anilan “3 Kath istanbul Metro
ve Karayolu Bogaz Gegisi” Projesi, Sogiitlii-
cesme-Incirli arasinda inga edilecek. Projenin
16,5 kilometresi 3 katli tiinel olacak. Tiinelin

THE GIANT PROJECTS
THAT WILL LEAD THE

WAY FOR TURKEY

_ For every mega project completed that paves the way for
Istanbul to become a world metropolis, a new one is added to
the list. The hundred-year dream that is Marmaray has come to
life...The Third Bridge, the Third Airport, and the Eurasia Tunnel
are progressing swiftly. The last mega project "The Big Istanbul

Tiirkiye'deki dev projelerin bir kismi
yapim agamasinda bulunuyor.

Some of the giant projects are under
construction.

Tunnel” will be the pride of Turkey.

global agenda with several large-scale

projects. Some of these projects, the
total value of which is TRY 260 billion, have
been completed and put in use; some are
under construction and some are waiting
to be tendered. The Marmaray project has
actualized a hundred-year-old dream and is
used by thousands of passengers each day.
High Speed Train Projects, which promoted
Turkey in transportation, have been put into
use consecutively. The construction processes
of the third airport, which will make Istanbul
the transportation center of not only the region
but also Europe and the Middle East, the Third
Bosphorus Bridge which will be the third
necklace across the Bosphorus; the Eurasia

Turkey has taken its place on the
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6,5 kilometresi Kii¢iiksu-Gayrettepe arasinda
Bogaz’in altindan gececek. Mevcut giizergah,
6 alternatif arasindan en optimum olarak
belirlendi. Biiyiik Istanbul Tiineli Projesi,
Avrupa Yakasi’'nda Besiktas, Sisli, Kagithane,
Beyoglu, Eyiip, Fatih, Zeytinburnu, Bakirkdy
ve Giingéren; Anadolu Yakasr’'nda ise Uskiidar,
Umraniye ve Kadiky ilcelerinden gececek. 2
karayolu ve 1 rayl sistemi barindiran proje,
Sogiitliicesme-Altunizade-Gayrettepe-Siitliice-
Cevizlibag-Incirli giizergahi boyunca yaklagik
31,5 kilometre uzunluga sahip olacak. Projenin
tamamlanmasiyla Hasdal-Umraniye arasi
seyahat siiresi 14 dakikaya inecek. incirli-S6-
giitllicesme aras1 da 40 dakikada gecilecek. 3
kopriiyii ve 9 metro agini birbirine baglayan
proje, 5 yil icinde hizmete girecek.

AVRASYA TUNELI

Temeli 26 Subat 2011 tarihinde atilan Avrasya
Tiineli Projesi (Istanbul Bogaz1 Karayolu Tiip
Gegisi Projesi), Asya ve Avrupa yakalarini, deniz
tabaninin altindan gecen bir karayolu tiineli ile
birbirine baglayacak. Istanbul’da arac trafiginin
yogun oldugu Kazlicesme-Goztepe hattinda
hizmet verecek olan Avrasya Tiineli, toplam
14,6 kilometrelik bir giizergahi kapsiyor. Can-
kurtaran sahili ile Haydarpasa arasinda insa
edilecek projenin tamamlanmasiyla Kazlicesme
ile Goztepe arasinda halen 100 dakikaya varan
seyahat siiresinin 15 dakikaya kadar indirilmesi
hedefleniyor. Istanbul Bogazr’nda alternatif

ve hizli bir karayolu gecisi saglamak amaciyla,
Marmaray’in 1,8 kilometre kadar giineyinde
inga edilen proje, mevcut iki kopriiniin trafik
yiiklerini paylasarak istanbul’a daha dengeli ve
hizh bir sehir i¢i ulagimi kazandiracak. 2016 yili
sonunda tamamlanmasi hedeflenen Avrasya
Tiineli’ni giinde 130 bin arag kullanabilecek.

MARMARAY

Istanbul’un Avrupa ve Asya yakalarindaki
demiryolu hatlarim Istanbul Bogazi altin-

dan gecen bir tiip tiinelle birlestiren 76 km
uzunlugundaki Marmaray’in ilk kez Padisah II.
Abdiilhamid déneminde tasarlandig biliniyor.
Proje asamasi 1998 yilinda biten Marmaray’in
insasina 2004 yilinda baglandi ancak, Bogaz
gecisinin Avrupa tarafindan karaya ciktigi
yerde bulunan, Bizans imparatorlugu dénemi-
ne ait arkeolojik kalintilar ve Uskiidar, Sirkeci
ve Yenikap1 bolgelerindeki yapilan arkeolojik
calismalar, calismalarin yaklasik 4 sene gecik-
mesine neden oldu. Marmaray’in Ayrilikcesme
ve Kazlicesme arasindaki 14 km’lik boliimii 29
Ekim 2013 tarihinde hizmete acild1. Aciligindan
itibaren ilk y1l giinliik ortalama 136 bin kisi
tagtyan Marmaray’in Gebze-Halkali boliimii-

Tunnel, the Istanbul-Izmir Highway, Kars-
Baku-Thilisi Railway are in progress. “The Big
Istanbul Tunnel” project has been added to
these giant projects and is welcomed warmly
and with great excitement not only in Istanbul
but also in Turkey and in the world. President
Recep Tayyip Erdogan instructed that work on
the Kanal Istanbul Project which will crown
all these projects be accelerated and work has
begun with the participation of respective
parties.

THE BIG iISTANBUL TUNNEL

The “Three-storey Istanbul Metro and
Highway Bosphorus Passage” Project is called
“The Big Istanbul Tunnel” is the latest in a
line of mega projects in Turkey to be added

to the list. It will be constructed between
Sogiitliicesme and Incirli. A 3-storey tunnel
will cover the 16.5 km of the project. The

6.5 km of the tunnel will pass under the
Bosphorus between Kiiciiksu and Gayrettepe,
and this route was considered the optimum
from six options. The Big Istanbul Tunnel
Project will pass through the areas of Besiktas,
Sisli, Kagithane, Beyoglu, Eyiip, Fatih,
Zeytinburnu, Bakirkoy and Giingdren on the
European side; and the areas of Uskiidar,
Umraniye and Kadikdy on the Asian side.

The project will include 2 highways and 1
railway and the length of the Sogiitliicesme-
Altunizade-Gayrettepe-Siitliice-Cevizlibag-
Incirli route will be 31.5 km in total. With the
completion of the project, travel time between
Hasdal and Umraniye will be reduced to 14
minutes. Travel time between Incirli and
Sogiitliicesme will be 40 minutes. The project
will connect 3 bridges and 9 metro networks
and will be put into service within 5 years.

EURASIA TUNNEL

The Eurasia Tunnel (Istanbul Strait Road
Tube Crossing Project) the foundation of
which was laid on February 26, 2011, will
connect the Asian and European sides with
a highway tunnel passing under the seabed.
The Eurasia Tunnel will be put into service
at the Kazlicesme-Goztepe line and cover a
total of 14.6 km. With the completion of the
project, which will be constructed between
Cankurtaran coast and Haydarpasa, travel
time between Kazlicesme and Goztepe is
expected to decrease up to 15 minutes from
100 minutes. In order to provide alternative
and fast highway passage on the Istanbul
Strait, the project being constructed at 1.8
km south of Marmaray will provide a more
balanced and fast inner-city transportation

130

BIN/ THOUSAND

AVRASYA TUNELI'Ni
KULLLANACAK GUNLUK ARAG
SAYISI

NUMBER OF VEHICLES
USING THE EURASIA TUNNNEL

MILYARDOLAR/
BILLIONDOLLAR
iZMIT KORFEZ GEGI$
KOPRUSU
YATIRIM MIKTARI
COST OF THE INVESTMENT

OF iZMiT BAY SUSPENSION
BRIDGE
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ANALIZ-SEKTOR/ ANALYSIS-SECTOR

3 BogazKepuisi
The Third Bosphoru

niin devreye girmesiyle giinliik bir milyon yolcu
hedefine ulasilmasi bekleniyor. 3’{i yeraltinda
olmak iizere toplam 5 istasyondan olusan
Marmaray’in ikinci etabr olan Halkali-Kazlices-
me ve Ayrilikcesmesi-Gebze hatlariin yapim
isi simdilik askiya alinmis durumda.

UGUNCU HAVALIMANT

Istanbul’da Karadeniz’in Avrupa yakasindaki
Yenikdy ile Akpinar koyleri arasindaki alana
yapilacak olan yillik 150 milyon yolcu kapasiteli
havalimaninin calismalar1 7 Haziran 2014’te
bagladu. ilk etabinin 29 Ekim 2017’de tamam-
lanmasi 6ngoriilen projenin tamaminin ise
2018 y1linda bitmesi planlaniyor. 120 bin kisiye
is kapis1 acmasi hedeflenen 3. Havalimani'nin
ilk boliimiiniin 29 Ekim 2017°de a¢ilmasi plan-
laniyor. 3. Havalimani’nin ilk etapta 90 milyon
olmasi 6ngoriilen yillik yoleu kapasitesi 3’tincii
fazda 120 milyona, 4’iincii faz tamamlandigin-
da ise 150 milyona cikarak ABD’deki Atlanta
Havalimani’ni geride birakarak diinyanin en
biiyiik projesi haline gelecek. Proje tamamlan-
diginda, ingaat icin kesilenlerin yerine 5 milyon
yeni agac dikilmis olacak. Projenin bitmesiyle
beraber Tiirkiye hava tagimaciliginda, biiyiik
bir yol kat etmis olacak. 3. Havalimaninin bit-
mesiyle beraber bolgede biiyiik depolar, sosyal
yasam alanlari, oteller yapilacak ve istthdam
artacak.

UCUNCU BOGAZ KOPRUSU

Yiiksek miihendislik ve teknoloji iiriinii olacak
3. Bogaz Kopriisii iizerinden 8 seritli karayolu
ve 2 seritli tren yolu aym seviyede gececek.
Gerek estetik gerekse teknik 6zellikleriyle diin-
yanin sayil képriileri arasinda yer alacak olan

TOPLAM DEGERI

260 MILYAR

LIRAYA ULASAN BU
PROJELERIN BiR KISMI
TAMAMLANARAK
DEVREYE ALINDI,

BIR KISMI YAPIM
ASAMASINDA, BIR
KISMI DA iHALE
EDILMEYi BEKLIYOR.

SOME OF THESE
PROJECTS, THE
TOTAL VALUE OF
WHICH IS TRY 260
BILLION, HAVE
BEEN COMPLETED
AND PUT IN USE;
SOME ARE UNDER
CONSTRUCTION
AND SOME ARE
WAITING TO BE
TENDERED.

to Istanbul by sharing the traffic load of the
current two bridges. A total of 130 thousand
vehicles will be able to use the Eurasia Tunnel
which is expected to be completed by the end
of 2016.

MARMARAY

The 76 km long Marmaray, which connects
the railway lines at Europe and Asia sites
with a tube tunnel passing underneath the
Istanbul Strait, was first designed during the
reign of Sultan Adbiilhamid II. The project
phase of Marmaray was completed in 1998
and its construction began in 2004. However,
archaeological remains from the Byzantium
Empire that were found at the point where
the Bosphorus passage reaches the shore

on the European side and archaeological
studies conducted in the Uskiidar, Sirkeci and
Yenikapi areas caused the works to be delayed
for around four years. The 14 km Marmaray
section which lies between Ayrilikcesme and
Kazlicesme was put into service on October
29, 2013. Marmaray transported 136 thousand
passengers daily the first year since it was
opened and it is expected that it will transport
nearly one million passengers when the
Gebze-Halkali section is put into use. The
Halkali-Kazlicesme and Ayrilik¢esmesi-Gebze
lines, which constitute the second phase of
Marmaray and which consist of 5 stations. 3
of which are underground, are temporarily
suspended.

THE THIRD AIRPORT

On June 7, 2014, construction works began

for the airport, which will be built between

the villages of Yenikoy and Akpinar on the
Black Sea coast and on the European side of
Istanbul and which will have a capacity of 150
million passengers annually. The first step

of the project is anticipated to be completed
on October 29, 2017 and the full project is
planned to be completed in 2018. The Third
Airport is expected to provide employment for
120 thousand people and the first part of the
airport is planned to be opened on October 29,
2017. The annual passenger capacity of the
airport is predicted to be 90 million in the first
phase which will increase to 120 million in the
third phase, to 150 million in the fourth phase
and the project will become the biggest project
in the world, outpacing Atlanta Airport in the
USA. When the project is completed, 5 million
new trees will have been planted in return for
the ones which were cut for the construction.
With the end of the project, Turkey will

have covered a great distance in terms of air
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3. Bogaz Kopriisii’niin 29 Ekim’de acilmasi
planlaniyor. Kopriiniin baglant: yollar: Kinali-
Odayeri otoyolu ve Kurtkdy-Akyazi otoyolu
icinse 6 May1s’ta ihale yapilacak. Kopriiden
gececek olan demiryoluyla, Edirne’den Izmit'e
kadar sehirlerarasi ve sehir ici kesintisiz demir-
yolu tasimaciligi yapilacak ve bu rayli sistem
Marmaray ve Istanbul Metrosu ile entegre
edilerek Atatiirk Havalimani, Sabiha Gok¢en
Havalimani ve yeni yapilacak 3. Havalimani
da birbirine baglanacak. insaat ve isletme asa-
masinda binlerce kisiye saglayacagi istihdam
ve cesitli sektorlere katacagi canlilikla Tiirkiye
ekonomisine 6nemli bir katk: saglayacak.

[ZMIiT KORFEZ GECiS KOPRUSU
Temmuz 2009’da onaylanan ve Tiirkiye’nin
batisinda Kuzey-Giiney koridorunda ulagimi
rahatlatmak tizere Gebze’den Izmir’e uzanacak
otoyol projesinin en 6nemli kismini olusturan
Izmit Kérfez Gecis Kopriisii’nde, iki ayag1 birbi-
rine baglayacak olan halatlar gerildi. Kullanima
acildiginda Tiirkiye ekonomisine yillik 165
milyon dolar civarinda tasarruf saglayacak olan
Izmit Korfez Gegis Kopriisii’niin, 254 metre
yiiksekligindeki iki ayagini birbirine baglayan
halatlarin gerilmesi ile kopriiniin siliieti de tam
anlamiyla ortaya ¢ikmis oldu. Tamamlandigin-
da diinyanin dérdiincii en biiyiik kopriisii ola-
cak olan Izmit Korfez Gecis Kopriisii ingaatinda
su an toplam bin 350 is¢i ¢calisiyor. Toplam 1,1
milyar dolar yatirim yapilarak hayata gecirilen
Izmit Korfez Gecis Kopriisii, 3 gidis, 3 gelis
olmak iizere toplam 6 gerit ile hizmet verecek.
Kopriiniin en gec¢ 2016 yili baglarinda arac ve
yaya trafigine acilmasi hedefleniyor.

CANAKKALE BOGAZ KOPRUSU

Istanbul tizerindeki yiikii alip, Ganakkale
tizerinden Avrupa’ya tastyacak yeni bir proje
iizerinde caligmalar siiriiyor. Canakkale Kop-
riisii, 2 bin 23 metre orta aciklik, toplam 3 bin
623 metre uzunluguyla diinyanin en uzun asma
kopriisii olacak. Demiryolu hattinin da gececegi
projenin calismalari devam ediyor. Canakka-

le Kopriisii {izerinden gecirilmesi planlanan
demiryolu hattinin tasimacilik maliyetlerini

de diisiirmesi bekleniyor. S6z konusu proje
yap-islet-devret modeli ile hayata gecirile-

cek. Projede ayrica Ege Bolgesi’ni dogrudan
Kapikule sinir kapisina baglayacak olan otoban
plani da yer aldi. Boylece Ege Bolgesi’'nden
Avrupa’ya tagimacilik yapan araglarin Istanbul
Bogaz ve Istanbul trafigine yapmis oldugu yiik
de hafifletilmis olacak. Projenin tamamlanmasi
ile Marmara Bolgesinde, Marmara Denizi’nin
etrafindan dolagacak olan bir otoyol ringine
sahip olunacak.
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PROJELERIN KUNYELERi
PROJECT MASTHEADS

Kanal istanbul

Proje Alani: 42 km

Proje Tiirii: Ulagim, Ticaret,
Rezidans, Turizm

Proje Modeli: Belli Degil
Konum: istanbul Avrupa Yakasi

Tanimlanabilen Biitge: 5,5 milyar
dolar

Kanal istanbul

Project Area: 42 km

Project Type: Transportation,
Trade, Residence, Tourism
Project Model: Uncertain
Location: Istanbul European side
Definable Budget: USD 5.5 billion

3. Bogaz Kopriisii

Proje Alani: 59 m. genislik, 2164 m.
uzunluk, 322 m. yiikseklik

Proje Tiirii: Ulagim

Proje Modeli: Yap, islet, devret
Konum: istanbul Bogazi Garipge ve
Poyrazkdy arasi

Tanimlanabilen Biitge: 4,5 milyar
TL (Kuzey Marmara Otoyolu ile
hirlikte)

The Third Bosphorus Bridge
Project Area: 59 m. width, 2164 m.
length, 322 m. height

Project Type: Transportation
Project Model:
Build-operate-transfer

Location: Between Istanbul Strait
Garipge and Poyrazkéy

Definable Budget: TRY 4.5 billion
(together with North Marmara
Highway)

transport. With the completion of the airport,
big storages, social life areas, hotels will

be built in the area and employement will
increase.

THE THIRD BOSPHORUS BRIDGE

The Third Bosphorus Bridge will be a high
engineering and technology product and

an 8-lane highway and 2-lane railway will
pass along it at the same level. The Third
Bosphorus Bridge which will rank among

the world’s important bridges both with its
aesthetic and technical aspects is planned to be
opened on October 29. There will be a tender
for link roads of the bridge, Kinali-Odayeri
highway and Kurtkdy-Akyazi highway on May
6. Intercity and inner-city continuous railway
transport will be available from Edirne to
Izmit with the railway passing through the
bridge and Atatiirk Airport, Sabiha Gokcen
Airport and the new Third Airport will be
connected to one another by integrating this
rail system with Marmaray and Istanbul
Metro. It will contribute significantly to the
economy of Turkey by providing employment
for thousands of people during construction
and operation processes and breathing new
life to various sectors.

IZMIT BAY SUSPENSION BRIDGE

For the project, which was approved in July
2009, extending from Gebze to Izmir to relieve
traffic in the west of Turkey along the North-
South corridor, rope tensioning was conducted
which will link two footings at the Izmit Bay
Suspension Bridge, the most important part
of the highway project. When put into service,
Izmit Bay Suspension Bridge will save up to
USD 165 million annually for the Turkish
economy and the silhouette of the bridge has
fully emerged with the ropes which link two
254 meter high footings being tensioned.
Right now, 1350 workers are working on the
construction of Izmit Bay Suspension Bridge,
which upon completion will be the fourth
biggest bridge in the world. An investment

of USD 1.1 billion in total has been made to
actualize [zmit Bay Suspension Bridge and

it will serve with six lanes consisting of three
ingoing and three outgoing lanes. The bridge
is aimed to be opened for vehicular and
pedestrian traffic at the beginning of 2016 at
the latest.

CANAKKALE SUSPENSION BRIDGE
Works are being carried out regarding a
project which will lift the burden of traffic to
Europe off Istanbul and redirect it through

stratey [




Mersin Uluslararasi Limani bilytiyor,
rotalar yeniden ciziliyor

Dunyanin en buyudk 100 konteyner limani arasinda yer alan MIP, mega gemilere hizmet verecek

genisleme vatirimiyla, Dogu Akdeniz’'in ana limani olma yolunda emin adimlarla ilerliyor.

M P

MERSIN INTERNATIONAL PORT

CSIINE okfen

marketing@mersinport.com.tr
www.mersinport.com.tr



Hizmetlere 6zgiin bir yaklasim... TAV bu eserde eglenceyi, mutlu ve
huzurlu bir yolculugu kendi slubuyla ele aliyor. Tam 15 yildir sergilenen
bu eser, ziyaretcilerine essiz bir deneyim sunuyor.

tavhavalimanlari.com.tr Tepe Akfen

H g /TAVairports

Bu eser yaratilirken sanatci Mire’nun eserlerinden esinlenilmistir. Havalimanlari



/ ANALYSIS=SECTOR

KANAL iISTANBUL PROJESI

Istanbul’u yeni bir bogaza kavusturacak olan
proje ile beraber bolgedeki ilgelerde biiyiik
degisim yasanacak. Bolgede gerceklestirilecek
kentsel doniisiimle beraber sehir modern bir
yapiya kavusacak. ingaat sektoriine de biiyiik
katkas: olacak olan Kanal Istanbul projesi,
Karadeniz ve Marmara’y: da yapay bir bogazla
birbirine baglayacak. Deniz tasimaciliginin da
yapilacagi kanalla Tiirkiye diinyada bu alanda
da s6z sahibi olacak. Istanbul Bogazr’ndaki
deniz trafigini rahatlatacak olan projede yesil
alana 37 milyon metrekare ayrildi.

KARS-TiFLiS-BAKU DEMIRYOLU
Yapimina 2008 yilinda baglanan ve tamamlan-
masinin ardindan Cin ile Londra’yr Marmaray
aracihigiyla birbirine baglayacak olan Bakii-
Tiflis-Kars (BTK) Demiryolu Hatt1 Projesi’'nde
son agamaya gelindi.

Tiirkiye, Azerbaycan, Giircistan Karma
Ulagtirma Komisyonu’nun 29 Aralik 2004’te
Tiflis’teki toplantisinda ele alinan, temeli de

24 Temmuz 2008 yilinda Tiirkiye, Azerbaycan
ve Giircistan cumhurbagkanlarinin katilimiyla
atilan demiryolu hatti projesinde calismalar,
Kars’taki yogun kig sartlarina ragmen siiriiyor.
Calismalarin bu yilin sonunda tamamlanmasi
planlaniyor. Hattin faaliyete gecmesiyle ilk
etapta bir milyon yolcu tasinmasi planlanirken,
ayn1 zamanda ii¢ {ilkenin iirettigi {irlinlerin de
taginmasi yapilacak. Bakii-Tiflis-Kars Demiryo-
lu hizmete girdiginde, orta vadede yillik 3 mil-
yon ton yiik tasinmasi hedefleniyor. 2034 yilina
gelindiginde ise 16 milyon 500 bin ton yiik ile 1
milyon 500 bin yolcu taginmasi 6ngdriiliiyor.

PROJELERIN KUNYELERi
PROJECT MASTHEADS

Marmaray

Proje Alani: 76,3 km (uzunluk)
Proje Tiirii: Ulagim

Konum: istanbul Bogazi
Tanimlanabilen Biitge: 8 milyar TL

Marmaray

Project Area: 76.3 km (length)
Project Type: Transportation
Location: Istanbul Strait
Definable Budget: TRY 8 hillion

Avrasya Tiineli

Proje Alani: 14,6 km

Proje Tirii: Ulagim

Proje Modeli: Yap islet Devret

Tanimlanabilen Biitge: 1,28 milyar
dolar

Konum: istanbul Kazligesme -
Goztepe arasi

Eurasia Tunnel

Project Area: 14.6 km

Project Type: Transportation
Project Model:
Build-Operate-Transfer

Definable Budget: USD 1.28 billion
Location: Between Istanbul
Kazligesme and Goztepe

3. Havalimani

Proje Alani: 76,5 milyon m?
Proje Tiirii: Ulagim

Proje Modeli: Yap-i§let-Devret
Konum: Avrupa Yakasi - Kuzey
Istanbul.

Tanimlanabilen Biitge: 10,2 milyar
avro (maliyet), 22,1 milyar avro
(ihale bedeli)

The Third Airport

Project Area: 76.5 million m?
Project Type: Transportation
Project Model:
Build-Operate-Transfer

Location: European Side -
Northern Istanbul

Definable Budget: EUR 10.2 billion
(cost), EUR 22.1 billion (tender
price)

Canakkale. Canakkale Bridge will be the world’s
longest suspension bridge with its 2023 meters
center span and 3623 meters length. The
project will also include a railway and works are
still in progress. It is expected that the railway
line, which is planned to pass over Canakkale
Bridge, will reduce the transportation costs. The
project will be actualized via the build-operate-
transfer model. The project also includes

the highway plan which will link the Aegean
Region directly with the Kapikule border gate.
Thus, the traffic load on the Istanbul Strait and
Istanbul caused by vehicles transporting from
the Aegean Region to Europe will be relieved.
Upon the completion of the project, there will
be a highway ring in the Marmara Region
which will travel around the Marmara Sea.

KANAL ISTANBUL PROJECT

The project will give Istanbul a new channel
and there will be great change in the areas in
the region. Together with urban transformation
in the region, the city will have a modern
structure. The Kanal Istanbul Project will also
contribute a lot to the construction sector and
it will link the Black Sea and the Marmara with
a man-made channel. Turkey will also have a
say in this area with the channel on which sea
transportation will be performed. 37 million
square meters of green space is reserved for the
project which will relieve the traffic over the
Istanbul Strait.

KARS-TBILISI-BAKU RAILWAY

It is the last phase of the Baku-Thilisi-Kars
(BTK) Railway Project, the construction of
which started in 2008 and which will link
China and London through Marmaray upon
completion.

The foundation of the railway project was laid
on July 24, 2008 with the participation of the
presidents of Turkey, Azerbaijan and Georgia
and the project was discussed at the Turkey,
Azerbaijan and Georgia Joint Transportation
Commission meeting on December 29, 2004
in Thilisi. Project works are ongoing, despite
the intense winter conditions in Kars. Works
are planned to be completed at the end of this
year. When the line becomes operational, it is
expected that one million passengers will be
transported during the first stage. At the same
time the products produced by three countries
will be transported. It is aimed that 3 million
tonnes will be transported in the medium
term, when Baku-Tbilisi-Kars Railway is put
into service. In 2034, 16 million 500 thousand
tonnes and 1 million 500 thousand passengers
are expected to be transported.
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S — ”’M
S Basta Irak olmak iizere Gnemli ihracat azarlarmda
lyasanan sicak gelismelere ragmen 2014 yilini hedefleri

dog rultusunda tamamlama |ba Saran Turk elik ru

besinci biiyiik celik boru iireticisi olan

Tiirkiye, toplam iiretiminin yaklagik yiizde
45’ini ihrag ediyor. Tiirkiye bu ihracat miktariyla
diinyada dordiincii sirada yer aliyor. 2014 yilin
hedefleri dogrultusunda kapatmay1 bagaran Tiirk
celik boru sektorii, yilin ikinci yarisinda ihracat-
ta yasadig1 olumsuzluklardan sonra aralik ay1
ihracatindaki yiizde 28’lik artis ile 2015 y1l1 icin
umutlarim arttirmis durumda. Tiirk celik boru
sektorii, Gnemli jhracat pazarlarinda yaganan
sicak siyasi gelismelere ragmen 2014 yilinda yillik
yaklagik 4 milyon ton iiretim seviyesini korudu.
Sektoriin ihracati gecen yil bir 6nceki yila oranla
miktar bazinda yiizde 4,9 artisla 1,95 milyon ton,
deger bazinda ise yiizde 0,71 azalila 1,62 milyar
dolar olarak gerceklesti.
2014 yihnin son ayinda ihracat atagina gecen Tiirk
celik boru sekt6riiniin aralik ay: ihracat1 bir 6nceki
yilin ayn1 ayina oranla miktar bazinda yiizde 27,84
artisla 206 bin 221 ton, deger bazinda ise yiizde
25,54 artisla 170 milyon 653 bin dolar oldu. Aralik
ayndaki bu artis 2015 yili icin sektére umut verdi.
2014 yilin sekt6r agisindan degerlendiren Celik
Boru imalatcilar Dernegi Genel Sekreteri Mehmet
Zeren, “Son donemlerde karsilastigimiz tiim
stkintilara ragmen celik boru sektorii olarak yili
hedeflerimiz dogrultusunda kapadik. Bir yandan

B ugiin Avrupa’nin en biiyiik, diinyanin ise

STEEL PIPE SECTORIS
HOPEFUL ABOUT 2015

Finish 2014 in line with its objectives in spite of the

latest developments in the important exporting markets,
particularly in Iraq, the Turkish steel pipe sector is waiting
for a solution to the raw material problem.

eing the biggest steel pipe manufacturer
in Europe and the 5" biggest in the world

today, Turkey exports approximately 45%
of its total manufacturing. With this exportation
amount, Turkey is ranked fourth in the world.
Finishing 2014 in line with its objectives, the
Turkish steel pipe sector is hopeful about 2015
thanks to an increase of 28% in exportation
in December after the problems it faced in
exportation during the second half of the year
Despite the political developments in the
important exporting markets, Turkey
maintained its annual manufacturing level of
4 megatons in 2014. Last year, the exportation
of the sector was 1.95 megatons on the basis of
amount with an increase of 4.9% compared to
the previous year, and $1.62 billion on the basis
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yillik yaklagik 4 milyon ton iiretim seviyemizi
korumay1 basarirken diger yandan 2 milyon
tona yakin bir ihracat gerceklestirdik. Bugiin
Avrupa’nin en biiyiik diinyanin ise beginci biiyiik
celik boru iireticisi iilkesiyiz. Toplam iiretimimi-
zin yaklagik yiizde 45’ini ise ihra¢ ediyoruz. Bu
ihracat miktariyla da diinyada dérdiincii sirada
yer aliyoruz” dedi.

Bu yil 4,5 milyon tonluk iiretim ve 2 milyon
tonun iizerinde ihracat hedefleyen sekt6riin en
Gnemli sikintis ise hammadde temininde yasanan
sorunlar. Bu sorunlarm ¢dziilmemesi durumunda
sektoriin 2023 yil i¢in belirlenen 7,9 milyar dolar-
lik ihracat hedefine ulasilmas zor goriiniiyor.

“HAMMADDEDEN GUMRUK VERGISI
ALINMASIN”

Mehmet Zeren, hammadde sikintisinin agilabil-
mesi i¢cin sektdriin hammadde olarak kullandig1
yasst celik iiriinlerine uygulanan giimriik vergi-
lerinin kaldirlarak diinya piyasa fiyatlarindan
hammadde teminine imkén saglanmasi gerektigi-
ni dile getirdi.

Tiirkiye’de yillik yassi celik tiiketimi yaklagik 14
milyon ton civarinda seyrediyor. Uretim yaklagtk

GEBID Genel Sekreteri Zeren, bircok sektorde
hammadde ithalatinda diisiik vergi ve mamul it-
halatinda ise yiiksek vergi uygulanirken celik boru
sektoriinde tam tersi bir uygulama yapildigina
dikkat cekti.

TURK CELIK BORU SEKTORUNUN EN BUYUK 5 PAZARI (2014)
THE 5 BIGGEST MARKETS OF TURKISH STEEL PIPE SECTOR (2014)
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SEKTORUN iHRACATI
2014 YILINDA BIR
ONCEKI YILA ORANLA
MiKTAR BAZINDA
YUZDE 4,9 ARTISLA
1,95 MILYON TON,
DEGER BAZINDA ISE
YUZDE 0,71 AZALISLA

10 milyon ton olmasina ragmen bunun yaklasik .62 M | LYAR DOLAR

2 milyon tonluk kismi da ihrac ediliyor. Boylece ) i
i¢ piyasadaki yassi celik tiiketimi icin 6 milyon OLARAK GE RG EK LE$T| )
tonluk bir ihtiyacin ithalat yoluyla kargilanmasi IN 2014. THE
gerekiyor. Uretiminin yaklagik yarisini ihrac eden .

celik boru sektorii de, ihracatta yakaladig1 bu ba- EXPORTATION OF THE
sarty1 devam ettirebilmek icin hammaddeyi uygun SECTOR WAS 1.95
kosullarda temin etmek istiyor. Ancak, celik boru MEGATONS ON THE
iiretiminde kullanilan yass1 elik iiriinleri itha- BASIS OF AMOUNT WITH
latinda gilimriik vergileri uygulanmasi sektoriin AN INCREASE OF 4.9%
rekabet giicilinii azaltiyor. COMPARED TO THE

PREVIOUS YEAR, AND
$1.62 BILLION ON THE
BASIS OF VALUE WITH A
DECREASE OF 0.71%.
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of value with a decrease of 0.71%. Launching an
offence in terms of exportation in the last month
of 2014, the Turkish steel pipe sector exported
206,211 tons on the basis of amount with an
increase of 27.84% compared to the same
month of the previous year, and $170,653,000
on the basis of value with an increase of
25.54%. This increase observed in December
was promising about 2015.
Mehmet Zeren, the Secretary General of Turkish
Steel Pipe Manufacturers Association, evaluated
2014 with regard to the sector: “Despite all the
problems we have faced recently, we, as the steel
pipe sector, finished the year in line with our
objectives. Not only did we manage to maintain
our annual manufacturing level of approximately
4 megatons, but also exported nearly 2 megatons.
Today, we are the biggest steel pipe manufacturer
in Europe and the 5" biggest in the world.
We export approximately 45% of our total
manufacturing. This degree of exportation puts
us fourth in the world.”
The main problem for the sector, which is aiming
for a manufacturing level of 4.5 megatons and
exportation over 2 megatons this year, is the
problems in raw material supply. If this problem
is not solved, it will be a challenge for the sector
to achieve the exportation goal of $7.9 billion
determined for 2023.

“THERE SHOULD BE NO CUSTOMS
DUTIES ON RAW MATERIAL”

Mehmet Zeren indicated that it is a necessity to
enable raw material supply in line with world
market prices by abolishing the customs duties
applied for flat steel products, which is used as
raw material in the sector, in order to overcome
the raw material problem.

Annual flat steel consumption in Turkey is in
the range of about 14 megatons. Even though
the production is approximately 10 megatons,
approximately 2 megatons of this amount is
exported. Thus, a demand of 6 megatons needs
to be met by means of importation for the flat
steel consumption in the domestic market. The
steel pipe sector, which exports almost half of
the production, wants to supply the raw material
under proper conditions in order to maintain its
success in exportation. However, the customs
duties applied in the importation of flat steel
products, which are used in the manufacture of
steel pipe, are decreasing the sector’s competitive
power. The Secretary General of (;EBiD, Zeren,
drew attention to the fact that while low taxes are
applied on raw material importation and high
taxes on manufactured product importation in
many sectors, there is a reverse implementation
in the steel pipe sector.
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MARKA BINALAR / BRANDING BUILDING

Yeryiziinden Gokyiiziine Modern Bir Gecis Noktast:

ADNAN MENDERES HAVALIMANI

Caglar boyunca ticaretin, eglencenin ve kiiltiiriin en onemli merkezlerinden biri olan izmir'e
yeni bir soluk getiren Adnan Menderes Havalimani, bolgenin hem Anadolu hem de diinyaile
iligkisini bambagka bir boyuta tagiyor.

A Modern Transmon Pomt from Land to Sky

ADNAN MENDERES AIRPORT

Over the centuries, izmir has been one of the most important centres of trade,

entertainment and culture in Turkey. And now, Adnan Menderes Airport will set
the city’s pulse ticking once again by bringing the interaction of the region with
both Anatolia and the world to another dimension.

H avalimanlari yeryiiziinden gokyiiziine ADNAN MENDERES DI$ irports are like the doors on the ground
acilan kapilar gibidir. Yolcularin gok- HATLAR TERMINALI’'NIN Af;)ening to the sky. The sky journey of
yiizii seyahati ucagin kalkmasiyla bas- MIMARISINDE e passengers starts with taking off and
lar, inmesiyle son bulur. Gokyiizii sinirsizdir, GOKYUZUNDEKI ends with landing. The sky is limitless and free.
gokyiizii 6zgiirdiir. Iste, bu diigtinceler ile bas- | SINIRSIZLIGIN VE The architectural history of Izmir Adnan Men-
lad1 Izmir Adnan Menderes Havalimani’nin YERYUZUNDEN Eieres Airport began with these thoughts. At first,
mimari ykiisii. [zmir 6nce dzgiin, 6zgiir ve GOKYUZUNE OLAN OL(;EK Izmir won a unique, independent and modern
modern bir Dis Hatlar Terminali kazandi, DEGi §| KLiGiNiN ETKILERI International Terminal and then a brand new
ardindan da yepyeni bir i¢ Hatlar Terminali... GORULUYOR. Domestic Terminal...

Adnan Menderes Havalimanr’'nin Dig Hatlar The International Terminal of Adnan Menderes
Terminali, Devlet Hava Meydanlar1 isletmesi Airport achieved th.e standards it has re.ached
(DHMI) Genel Miidiirliigii’niin havalimanlari EFFECTSOF THE | oday a's General D 1rect0rat'e of State Airports
dis hatlar terminallerinin yapim icin 1998 INFINITY OF THE éuthor?ty (DHMI) took action for the Fonstru.c-
Tinda harekete eecmesivie birlikte bugiinkii SKY AND THE SCALE  tion of international terminals of the airports in
v geemesty 8 . CHANGE FROMTHE = 1998. Yakup Hazan Architecture ranked first in
sekline kavustu. Adnan Menderes Havali- LANDTOTHEAIRARE | the Adnan Menderes Airport International Ter-
mam Dig Hatlar Terminali Yarigmasrnda DOMINANT INTHE ~ minal Competition and the project was initiated.
Yakup Hazan Mlmar.hk. ‘t?mna oldu ve ARCHITECTUREQF  Havas-Baymdir Construction Joint Venture un-
I}emen ardindan proje icin diigmeye basild1. THE INTERNATIONAL = dertook the responsibility of construction works.
Ingaatin gergeklegmesi igini Havag-Baymn- TERMINAL OF ADNAN  Later on, since TAV Airports bought Havas, the
dur Ingaat ortaklig1 aldi. Daha sonra TAV MENDERES AIRPORT.  whole operation was transferred to TAV and

EE] NiSAN-HAZIRAN / APRIL- JUNE 2015




Havalimanlarr’'nin Havag’ satin almasiyla
operasyonun tamami TAV’a gecti ve Adnan
Menderes D1 Hatlar Terminali 13 ay gibi kisa
bir siirede insaat bitirilerek kullanima acildi.

SINIRSIZLIGIN BASLADIGI YER
HAVALIMANLARI

2007 yilindan bu yana TAV tarafindan
igletilen ve Avrupa Celik Yap1 Tasarim
Yarismasi’nda birinci olan Adnan Mende-

res Dig Hatlar Terminali’nin mimarisinde
gokyiiziindeki sinirsizligin ve yeryiiziinden
gokyiiziine olan 6lcek degisikliginin etkileri
goriiliiyor. Yolcularin kendilerini gokyiiziine
yakin hissetmesi icin mesnetten mesnete 66
metre gibi bir aciklik gecilen terminalde apron
cephesinde renksiz camlar tercih edildi ve cam
yiizeylere yer verildi. Yolcularin iskele bolge-
sine geldiklerinde apronla, ucaklarla, pistle

ic ice olmasi ve goriis mesafesinin kuzeyden

the construction works of Adnan Menderes In-
ternational Terminal were completed within 13
months and the Terminal was put into service.

ATRPORTS WHERE INFINITY
STARTS

In the architecture of Adnan Menderes Inter-
national Terminal which has been operated by
TAV since 2007 and which ranked first in the
European Steel Design Awards, the effects of
the infinity of the sky and the scale change from
land to sky can be observed. To ensure that the
passengers feel close to the sky, in the terminal,
an opening of 66 meters between bearings

was provided, colorless glasses were used for
the apron side and glass surfaces were used. It
corroborates the terminal’s sense of architecture
that the passengers will be close to the apron,
airplanes and airfield and they can easily see the
place from north to south, from east to west and
from land to sky.

Ulusal Gelik Yapi Tasarim Qdiilii'ne
layik goriilen yeni I¢ Hatlar
Terminali binasi, keskin ve modern
hatlar, i¢ bahge ve havuzlari, genis
ve sade i¢ hacmiyle adindan s6z
ettiriyor.

The new Domestic Terminal, which
won the "National Steel Structure
Award”, makes an impression
with its clear and modern edges,
courtyards and pools, large and
plain internal area.
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MARKA BINALAR / BRANDING BUILDING

DIS HATLAR TERMINALI
ILE AVRUPA'NIN

GEVREYE EN DUYARLI
HAVALIMANI SEGILEN
iZMiR ADNAN MENDERES
HAVALIMANI'NIN

YENIIC HATLAR
TERMINALI'NDE DE TAV'IN
SURDURULEBILIR CEVRE
POLITIKASI OLDUKCA
BUYUK ONEM ARZ EDIYOR.

IN THE NEW DOMESTIC
TERMINAL OF iZMiR
ADNAN MENDERES
AIRPORT, WHICH

HAS BEEN SELECTED
AS THE "MOST
ENVIRONMENTALLY
CONSCIOUS AIRPORT”
OF EUROPE FORITS
INTERNATIONAL
TERMINAL, THE
SUSTAINABLE
ENVIRONMENT POLICY
OF TAVIS CRUCIAL.

glineye, dogudan batiya ve yeryiiziinden
gokyliziine olmasi da bu terminalin mimari
anlayisini destekler nitelikte.

TAV Havalimanlari tarafindan 2032 yili-

na kadar igletilecek olan Adnan Menderes
Havalimam I¢ Hatlar Terminali ise yeni
goriintiisiine 17 Mart 2014 tarihinde kavustu.
2012 yihinda Eski i¢ Hatlar Terminali’nin
yikilmasinin ardindan Yakup Hazan Mimar-
lik, Izmir’e yeni bir soluk getiren bu proje icin
kollar1 sivadi. Ana tasarim fikri actk mekanlar
tizerine kurulu olan bu terminalde yine
sinirsizliga dikkat edildi ve kara tarafi ile hava
tarafi arasindaki tiim gorsel engeller kaldiril-
du. Tiirkiye’nin en biiyiik ic Hatlar Terminali
galeri ve asma bahcelerle siislendi, tasarim
formunu ise dort adet fil ayagi ile desteklen-
mis bir tonoz olusturdu. 29 metrelik tonozlu
catistyla one cikan ve Tiirk Yapisal Gelik Der-
negi tarafindan belirlenen “Ulusal Celik Yap1
Tasarim Odiilii’ne layik gériilen yeni ig Hatlar
Terminali binasi, keskin ve modern hatlari, i¢
bahce ve havuzlari, genis ve sade i¢c hacmiyle
adindan sz ettiriyor. [zmir Adnan Menderes
Havalimanr’nin Dig Hatlar, i¢ Hatlar Termi-
nalleri ile katli otoparklarinin proje miiellifi
olan Yiiksek Mimar ve Restorasyon Uzmani
Yakup Hazan, havalimani tasarimindaki bu
basarisini teknik konulara olan hakimiyetine,
Ozgiirce diisiinebilmesine ve 6zgiin igler
cikarabilmesine bagliyor ve havalimani
tasariminda yolcularin konforlu mekanlardan
gecerek ucaga gitmelerini 6nemsedigine
dikkat cekiyor. Hazan, havalimani tasarimi

The new design of Adnan Menderes Airport Do-
mestic Terminal, which will be operated by TAV
Airports until 2032, was completed on March
17,2014. After the Old Domestic Terminal was
demolished in 2012, Yakup Hazan Architecture
undertook this project which will breathe new life
into Izmir. The main design idea of the terminal
was based on open places and the infinity concept
was considered. All visual obstacles between the
land and the air were removed. Turkey’s biggest
Domestic Terminal was embellished with galleries
and hanging gardens. The form of the design was
shaped by a vault supported by four elephant-feet.
The new Domestic Terminal building, notable for
its wagon roof of 29 meters and which won the
“National Steel Structure Award” given by the
Turkish Constructional Steelwork Association,
makes an impression with its clear and mod-

ern edges, courtyards and pools, and large and
plain internal area. Professional Architect and
Restoration Expert, Yakup Hazan, the designer

of the International and Domestic Terminals and
multi-storey car parks, owes his success regarding
the airport design to his command of technical
subjects, free thinking and unique works and em-
phasizes that the important thing when design-
ing the airport was to ensure that the passengers
reach the plane by passing through comfortable
places. Hazan stated the following regarding the
design of the airport: “One of the main criteria of
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ile ilgili olarak “Yolcularin en kisa mesafeden
ucaga binmeleri tasarim kriterlerinin basinda
geliyor” diyor.

CEVRE DOSTU UYGULAMALARLA
DOLU BiR HAVALIMANI

Tasarimsal 6zelliklerinin yani sira, Dig Hatlar
Terminali ile Avrupa’nin “cevreye en duyarh
havalimani” secilen Izmir Adnan Menderes
Havalimanr’nin yeni ic Hatlar Terminali'nde
de TAV’1n siirdiiriilebilir ¢evre politikasi
oldukca biiyiik 6nem arz ediyor. Bu kapsamda
eski terminalin yrikimi sirasinda ortaya ¢ikan
atik ylizde 99 oraninda geri doniistiiriildii ya
da yeniden kullanildi. Beton, beton demiri,
kablolar geri doniistiiriildii. Yalittm malzeme-
leri, ampuller, tehlikeli atiklar yasal mevzuat
cercevesinde imha edildi. Bu geri déniisiim
caligmasiyla 2013 yilinda Siirdiiriilebilir Kal-
kinma Dernegi’nin “Inovatif Siirdiiriilebilirlik
Uygulamalar1 Odiilii” alindi. Yeni i¢ Hatlar
Terminali ¢atisi Izmir iklimine uygun olarak
181 ve 151k alacak sekilde yapildi. Bununla
birlikte, enerji titketimine, su harcamalarina
ve atik yonetimine ¢ok dikkat edilen terminal

ve katli otoparki icin Enerji ve Gevre Dostu
Tasarimda Liderlik (LEED) sertifikasyonu
bagvurusu bulunuyor. Bu kapsamda yeni Ic
Hatlar Terminali’nin Tiirkiye’nin en biiyiik
LEED sertifikali binas1 olmasi bekleniyor.

design is to ensure that the passengers reach the
plane through the shortest way.”

AN AIRPORT FULL OF ENVIRONMEN-
TALLY FRIENDLY APPLICATIONS
Apart from the design features, the sustainable
environmental policy of TAV in the new Domestic
Terminal of Izmir Adnan Menderes Airport,
which has been selected as the “most environ-
mentally conscious airport” of Europe for its
International Terminal, is crucial. As part of this
policy, the wastes resulting from the demolishing
process of the old terminal were recycled at a rate
of 99%, or reused. Concretes, concrete reinforc-
ing bars and cables were recycled. Insulation
materials, light bulbs and hazardous wastes were
disposed of as per the legal legislation. With this
recycling procedure, the airport won the “In-
novative Sustainability Practices Award” given

by the Sustainable Development Association in
2013. The roof of the new Domestic Terminal was
designed in such a way that the place will receive
heat and light according to the weather conditions
of Izmir. Moreover, the airport has applied for the
Leadership in Energy and Environmental Design
(LEED) certification for the terminal and multi-
storey car park, where energy, water consumption
and waste management are considered. Within
this scope, the new Domestic Terminal is expected
to be Turkey’s biggest building with an LEED
certificate.

YUKSEK MiMAR VE RESTORASYON
UZMANI YAKUP HAZAN, HAVALIMANI
TASARIMINDAKi BU BASARISINI TEKNIK
KONULARA OLAN HAKIMIYETINE,
0ZGURCE DUSUNEBILMESINE VE 0ZGUN
ISLER CIKARABILMESINE BAGLIYOR.

PROFESSIONAL ARCHITECT AND
RESTORATION EXPERT YAKUP HAZAN
OWES HIS SUCCESS REGARDING THE

AIRPORT DESIGN TO HIS COMMAND OF
TECHNICAL SUBJECTS, FREE THINKING
AND UNIQUE WORKS.

o

| . 6%5 g |
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RAKAMLARLA iZMiR ADNAN
MENDERES HAVALIMANI
iZMIiR ADNAN MENDERES AIRPORT
INFIGURES

MILYON EURO
MILLION EURO

iKi TERMINALIN TOPLAM YATIRIM
MIKTARI

THETOTALINVESTMENT AMOUNT
FORTWO TERMINALS

39

MILYON/MILLION
HiZMET VERILEBILEN TOPLAM
YOLCU SAYISI

THETOTAL NUMBER OF
PASSENGERS RECEIVING SERVICE

MILYON
MILLION

iG HATLAR TERMINALI'NIN YILLIK
YOLCU KAPASITESI
ANNUAL PASSENGER CAPACITY OF
THE DOMESTIC TERMINAL
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2015TE ISSIZLIGI
YENECEK SEKTORLER

TUIK (Tiirkiye istatistik Kurumu) verilerine gore, issizlik rakamlari 2014 yilinda son dért yilin
en yiiksek seviyesine ulasti. Ancak bu olumsuz tablonun 2015 yilinda degisecegi beklentisi
hakim. Rakamlar da bunu dogruluyor. $ubatta is ilanlar yiizde 9 artti. Daha da 6nemlisi, yilin
ikinci ceyreginde dort isverenden biri istihdamini artiracagini séyliiyor. Istihdamin lokomotif
sektorlerinin ise turizm, gayrimenkul, ingaat ve perakende olmasi bekleniyor.

INDUSTRIES THAT WILL OVERCOME UNEMPLOYMENT IN 2015

According to TUIK (Turkish Statistical Institute), unemployment figures reached the highest
level of the last four years in 2014. However, this negative situation is expected to change in 2015.
Figures also corroborate this expectation. The number of job advertisements increased by nine
percent in February. The more important thing is that one in four employers states that he/she will
raise employment levels in the second quarter of the year. Leading sectors will be tourism, real
estate, construction and retail industries.
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de issiz sayisinin 3 milyon 145 bin kisi oldu-

gunu acikladi. Ayn1 donemde issizlik orani
ise yiizde 10,9 seviyesinde gerceklesti. Mevsim
etkilerinden arindirilmis igsizlerin sayisinda 2014
yilt Aralik déneminde bir 6nceki déneme gore 58
bin kisilik diisiis yasandu. Igsizlik oram ise yiizde
10,4 oldu.
Aralik 2014 doneminde 15 ve daha yukari yastaki
istihdam edilenlerin sayis1 25 milyon 642 bin
kisi, isthdam oran ise yiizde 44,7 oldu. Isgiicii
2014 yil Aralik déneminde 28 milyon 787 bin
kisi, isgiiciine katilma oram1 ise yiizde 50,2 olarak
gerceklesti. Aslinda sadece issizlik oranlarma
bakarak yapilacak bir degerlendirmede tablo-
nun oldukca karanhk gériindiigiinii diisiinmek
miimkiin. Giinkii issizlik orani en son dort yil 6nce
bu kadar yiiksek ¢ikmisti. Ancak 2014 yilinda
biri Tiirkiye’nin ilk Cumhurbagkanlig1 secimi
olmak iizere iki secim siirecinin yasanmasi, kuzey
komsularimiz Ukrayna ve Rusya’yi kiiciik caph bir
savagin esigine getiren catisma siireci ve Suriye’de
devam eden karigikliklarin neden oldugu yogun
goc dalgasi, 2014 yilinda issizlik oranin yiikselme-
sinde etkili oldu.

TUiK, Aralik 2014 itibariyla Tiirkiye genelin-

SUBAT AYINDA VERILEN i$ iLANLARI
YUZDE 9 ORANINDA ARTTI

Ancak istihdam konusunda 2014 yilinda gozlenen
bu olumsuz tablonun 2015 yilinda degisecegi
beklentisi hakim. Uzmanlar bu yilin, 6zellikle de
yilin ikinci yarisinin istthdam acisindan 2014°de
gore daha hareketli olacag1 goriisiinde birlesiyor.
Bu hareketlilige yonelik ilk veri, Tiirkiye’nin 6nde
gelen istihdam ve kariyer sirketlerinden Kariyer.
net’ten geldi. Sirketin yeni is ilanlarmni baz alarak
hazirladig1 “Kariyer.net Istihdam Endeksi” bir
onceki aya gore yiizde 9 oraninda artt1. Sirketten
yapilan aciklamaya gore sadece 20 isgiinii calisi-
lan Subat ayinda Kariyer.net’te toplam 52 bin 276
ilan yayinlandu.

Kariyer.net Istihdam Endeksi verilerine gére en
cok is firsat1 saglayan sektorler listesinde tekstil
liderligini korurken, ikinci sirada insaat, ticiincii
sirada bilisim yer ald1. Bu sektorleri iiretim, sag-
lik, hizmet, turizm, ticaret, otomotiv ve elektrik-
elektronik izledi. Subatta en biiyiik artis yiizde 28
ile otomotiv sektoriinden gelirken ticaret ilanlar
ylizde 21, turizm ilanlar1 yiizde 15 artti. Subat
ayinda ozellikle Dogu Anadolu ve Dogu Karade-
niz bélgelerinde yap1 sektoriine yonelik ilanlarda
yiizde 50’ye varan artislar dikkat cekti.

TURIZM, OTELCILIK VE PERAKENDE
SEKTORLERi ELEMAN ARAYISINDA

I ve insan kaynaklar sitesi Yenibiris.com’un is
ilanlar ve ilanlara yapilan bagvurular dogrultu-
sunda hazirladig1 subat ay1 istthdam raporunda

HHOIES RS
U__ZMAN_LAR BU YILIN,
OZELLIKLE DE YILIN
_ IKINCI YARISININ
ISTIHDAM__AQISINDAN

2014°E GORE DAHA
HAREKETLI OLACAGI
GORUSUNDE
BIRLE$IYOR.

EXPERTS AGREE THAT
ESPECIALLY THE SECOND
HALF OF THIS YEAR WILL

BE MORE BUOYANT IN
TERMS OF EMPLOYMENT

COMPARED TO 2014.

unemployed persons across Turkey was

3,145 thousand as of December 2014. The
unemployment rate in the same period was 10.9
percent. The seasonally adjusted number of
unemployed persons decreased by 58 thousand
in December 2014 compared to the previous
period. The unemployment rate became 10.4
percent.
In December 2014, the number of employed
persons at the age of 15 and above was 25,642
thousand and the employment rate was 44.7
percent. Labor was 28,787 thousand persons
in December 2014 and the labor force partici-
pation rate was 50.2 percent. To tell the truth,
in an assessment carried out considering only
the unemployment rates, it is possible to think
that the current situation is not promising. The
reason is that the unemployment rate had not
reached this level in the previous four years. Ho-
wever, two election periods in 2014, one of them
being the first Presidential election of Turkey,
the conflict between our northern neighbors,
Ukraine and Russia, bringing the two countries
to the brink of war, and the intense migration
wave due to the on-going disorder in Syria all
proved to have an effect on the rising unemploy-
ment rate in 2014.

T UIK announced that the number of

JOB ADVERTISEMENTS INCREASED BY 9
PERCENT IN FEBRUARY

However, this negative situation observed in
2014 regarding employment is expected to
change in 2015. Experts agree that especially the
second half of this year will be more buoyant in
terms of employment compared to 2014. First
data regarding this buoyancy was obtained from
Kariyer.net which is one of the leading employ-
ment and career companies of Turkey. “Kariyer.
net Employment Index” prepared based on the
new job advertisements increased by 9 percent
compared to the previous month. According to
the statement of the company, 52,276 adverti-
sements were placed on Kariyer.net in February
for only 20 business days.

As per the Employment Index data of Kariyer.
net, while the textile industry remained a leader
in the list of industries providing many job
opportunities, the construction and informatics
industries took second and third place, respec-
tively. These industries were followed by the
production, health, service, tourism, business,
automotive and electric-electronic industries.
In February, while the highest increase took
place in the automotive industry by 28 percent,
job advertisements from business and tourism
industries increased by 21 percent and 15
percent, respectively. Especially in Eastern
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Subat'ta en cok ilan veren sektorler
Industries which placed the most
advertisements in February

W Turizm-otelcilik
Tourism-lodging

Perakende
Retail

Tekstil
Textile

Gida

%’ Food

Hizmet

%’ Service
Kaynak/ Source: Kariyer.net

da benzer bir tablo ortaya cikti. Subat ay1 istthdam
verileriyle ilgili olarak Yenibiris.com Yonetim
Kurulu Uyesi Kdmil Ozornek, “Genel olarak

is bagvurulari bir 6nceki aya gore biraz daha
artarken bu durumun gelecek ay, istedigi maas
artisin1 alamayan caliganlarin da etkisiyle daha da
artmasini bekliyoruz” dedi.

Rapora gore subat aymnda turizm ve otelcilik sek-
torii ise alimlarmni 4 puan artirarak ocak ayimdaki
gibi yine birinciligini siirdiirdii. Ardindan egitim
ve perakende sektorleri geldi. En cok is ilani ve-
rilen sektorlerde ilk siralar degismezken nitelikli
eleman acigimin arttig1 bilisimde is ilanlar1 da bir
6nceki aya gore artmis durumda.

Subatta biitiin sektorler genelinde satig temsil-
cileri en cok aranan eleman olurken, ingilizce
ogretmenleri ikinci sirada geldi. Perakende
sektoriinde ise alimlar yeni acilan magazalar ve
eleman sirkiilasyonunun da etkisiyle her zamanki
hareketliligini siirdiiriirken sektor, turizmden
sonra en fazla eleman ilani verilen ikinci sektor
oldu. En cok magaza satis danismanlari aranir-
ken, magaza miidiirii ihtiyaci da son 3 aya gore
artmis durumda. Kasiyer ilanlar1 da her zamanki
gibi en cok arananlar arasinda. Egitim sekt6riinde
gelecek egitim-6gretim doneminin hazirhiklar:
baslads. Son bir ayda Ingilizce 6gretmenine ihti-
yacta da ciddi bir artig oldu. Anaokulu 6gretmeni,
bu dénemde egitim kurumlarinin en fazla aradig1
elemanlarin baginda geliyor.

Egitim

Education
Yapr-ingaat
Building-construction
Uretim-imalat
Production

Bilisim

Information

Saglik-tip
Health-medicine

Anatolia and the Eastern Black Sea region, job
advertisements regarding the building industry
increased by up to 50 percent in February.

TOURISM, LODGING AND RETAIL
INDUSTRIES ARE LOOKING

FOR PERSONNEL

The employment report of February prepared
by Yenibiris.com, employment and human re-
sources site, in line with the job advertisements
and applications indicated a similar situation.
Yenibiris.com Board Member Kamil Ozornek
stated the following about the employment
data of February: “In general, job applications
slightly increased compared to the previous
month, we expect that applications will increase
more with the effect of employees who cannot
get the desired wage increase.”

According to the report, the tourism and
lodging industry increased its recruitment rates
by 4 points to win first place, as in January. The
tourism and lodging industry was followed by
the education and retail industries. While the
industries in which job advertisements are pla-
ced mostly remain the same, in the information
industry, where qualified personnel are needed,
job advertisements have increased compared to
the previous month.

Most of the advertisements placed in February
were for sales representatives across all indust-
ries, followed by English teachers. In the retail
industry, recruitment processes are buoyant

as always with the effect of new stores and
personnel circulation. It has become the second
industry for job advertisements after tourism.
In this industry, job advertisements are mostly
placed for sales representatives and the need
for store managers has increased compared to
the last three months. Cashiers are among the
most needed personnel as always. Preparations
for the next education period have started in
the education industry. The need for English te-
achers has significantly increased over the last
month. Nursery school teachers are the most
needed personnel in the educational instituti-
ons in this period.

26% OF EMPLOYERS EXPECT

AN EMPLOYMENT INCREASE IN THE 2™P
QUARTER

While Kariyer.net and Yenibiris.com indicate
an increase in the job advertisements in the
first quarter, the “Q2 2015 Manpower Employ-
ment Outlook Survey” conducted by Manpower
Group, one of the leading companies in the area
of staffing solutions indicates an increase in
expectations for the second quarter. According
to the survey, Turkish employers make high le-

DR. NAFiZ TURGUT

Akfen Holding insan Kaynaklari
Miidiirii

Human Resources Manager of
Akfen Holding

“2015'TE YAPI SEKTORU EN COK
I$ FIRSATI SAGLAYAN SEKTOR
OLACAK"

Son yillarda yiikselen bir trend
yakalayan Tiirkiye ekonomisinin
biiyiime hizinin ayni seviye-

lerde devam edecegine iliskin
tahminlerdeki azalmaya bagli
olarak, ekonomik biiyiimenin yonii
ve sekliile konjonktiirel faktorler
dogrultusunda istihdam alaninda
2015'in, belli élgiide hareketlilik
yasanmakla birlikte, temkinli bir
yil olacagi Gngoriilebilir. Akfen de
2015 yilindaki istihdam planinin
temelini, Bagl Ortakliklarimizin
kendi bagimsiz hiiviyetlerine
kavusturulmasi ve istiraklerimiz
gibi hareket etme ozgiirliigiine
sahip birer tilke sirketleri haline
doniistiiriilmesi olusturacak. Bu
hedefe ulasmak icin; evrensel
insan kaynaklari anlayigiyla ve ku-
rumsal degerlerimiz rehberliginde
calismalarimiza devam edecegiz.

"THE BUILDING INDUSTRY WILL
BE THE NUMBER ONE JOB OP-
PORTUNITY PROVIDER IN 2015"
Due to the decrease in estimates
that the growing rate of the
Turkish economy, which has
caught arising trend, will
continue at the same level, it
can be predicted that 2015 will
be a slow and sure year in terms
of the direction and shape of
economic growth and employ-
ment in line with cyclical factors,
although there will be mobility to
acertain degree. At Akfen, the
base of our employment plan in
2015 will be restoring our as-
sociated partners’ independent
identities and converting them
to country corporations which
have freedom of action, like our
affiliates. To achieve this goal,
we will continue our efforts with
a universal human relations
understanding and under the
guidance of corporate values.
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ISVERENLERIN %26°SI 2. CEYREKTE
ISTIHDAM ARTISI BEKLIYOR

Kariyer.net ve Yenibiris.com, ilk ceyrekte i ilan-
larindaki artiga isaret ederken, isgiicii ¢oziimleri
alaninda diinyanin 6nde gelen sirketlerinden biri
olan Manpower Group tarafindan gerceklestirilen
“Manpower 2015 ikinci ¢eyrek Istihdama Genel
Bakis Arastirmas1” ise ikinci ceyrege yonelik
beklentilerdeki artisa dikkat cekiyor. Arastirmaya
gore Tiirk igverenler 2015 yilinin ikinci ceyregi
icin yiiksek oranda ige alim planlar1 yapiyorlar.
Manpower tarafindan 50 yili askin siiredir yapilan
arastirma, isverenlerin istthdam egilimlerini
6lecmek amaciyla diinya genelinde 42 iilkeden 65
binin iizerinde, Tiirkiye’den ise bin kamu ve 6zel
sektor isvereni ile goriigiilerek hazirlandi.
Arastirmada Tiirkiye’nin 6nemli bir secimin
arifesinde oldugu 2015 yilinin ikinci ceyregin-

de igverenlerin yiizde 27’sinin istihdam artis1
bekledigi ortaya cikt. isverenlerin yiizde 64t
firmasimin istihdaminda herhangi bir degisiklik
olmayacagi 6ngoriisiinde bulunurken; sadece
yiizde 6’lik bir kesim diisiis beklentisi bildirdi. Ra-
pora gore Tiirkiye’deki net istihdam goriiniimii,
veriler mevsimsellikten arindirildiginda +%16
olarak beliriyor ve bu oran ikinci ceyrekte Avrupa,
Ortadogu ve Afrika (EMEA) bolgesinde Giiney
Afrika, Finlandiya, Yunanistan ve Romanya ile
birlikte en yiiksek tahmini olusturuyor.

TARIM VE GAYRIMENKUL iSTIHDAM
ARTISINDA EN iYIMSER iKi SEKTOR
Arastirmada baz alinan 11 sekt6riin tiimiin-

de igverenler, 2015 yilinin ikinci ¢eyregi icin
istihdam artis1 beklentisine sahip. En giiclii ise
alim beklentileri bildirilen sektorler +%23 net
istihdam goriiniimiiyle tarim, aveilik, ormanci-
lik ve balikcilik sektorii oldu. Finans, sigortaci-
lik, gayrimenkul ve kurumsal hizmetler sektorii
ise +%20 ile ikinci en iyimser ise alim hiz1
beklentisine sahip.

Finans, sigortacilik, gayrimenkul ve kurumsal
hizmetler sektoriindeki ivmeyi gayrimenkul pa-
zarindaki canliliga baglayan Manpower Tiirkiye
Genel Miidiirii Reha Hatipoglu, “Gayrimenkul
sektoriinde siiregelen hareketlilik kredi ve
sigortacilik gibi ilgili alanlardaki canlilig1 da
tesvik ediyor olabilir” goriigiinii paylasti. Onceki
ceyrege gore Tiirkiye’deki 11 sektoriin 8’inde ise
ise alim beklentileri gii¢ kaybediyor. En kayda
deger diisiisler 9 puanla iiretim sektoriinde
gbriilityor. Hatipoglu bu durumu: “Uretim sek-
toriindeki diislise ragmen ige alim oranlarinin
sabit kalmas1 6ngoriisii var. Bir 6nceki ¢eyreklik
donemde oldugu gibi yiiksek seyreden kur ih-
racata yonelik iiretim yapanlar icin avantajh bir
ortam yaratiyor” degerlendirmesinde bulundu.
Oniimiizdeki tic ay boyunca, igletme kategorileri-

2015-2017 OVP'de
istihdam hedefleri
2015-2017 employment goals
in the Medium Term Program

ISTIHDAM
EMPLOYMENT

isgiiciine Katilma Orani (%)
Labor Force Participation Rate (%)

201550,2
2016 50,3

2017 50,5

istihdam Orani (%)
Employment Rate (%)

201545,4

2016 45,7

O

201745,9

Isgiiciine Katilma Orani (%)
Labor Force Participation Rate (%)

20159,5

20169,2

20179,
Kaynak: Maliye Bakanlig/

Source: The Ministry of Finance

vel personnel recruitment plans for the second
quarter of 2015. The survey, which has been
conducted by Manpower for more than 50 ye-
ars, was prepared by interviewing more than 65
thousand public and private sector employers
in 42 countries across the world and with a tho-
usand managers in Turkey in order to measure
the employment tendencies of employers.

In the survey, it has been revealed that 27
percent of the employers expect an employment
increase in the second quarter of 2015 in which
an important election will be held in Turkey.
While 64 percent of the employers forecasted
that the employment rate of his/her company
would remain the same, only six percent
expected a decline. As per the report, the net
employment outlook in Turkey is +16% when
seasonally adjusted and this is the highest rate
for the second quarter along with the rates of
South Africa, Finland, Greece and Romania in
Europe, the Middle East and Africa (EMEA).

THE MOST OPTIMISTIC INDUSTRIES RE-
GARDING EMPLOYMENT INCREASE ARE
AGRICULTURE AND REAL ESTATE
Employers in all 11 industries taken as a basis
in the survey expect an employment increase
in the second quarter of 2015. Agriculture,
hunting, forestry and fishery are the industries
in which the highest employment increase will
take place with +23% net Employment outlook.
The finance, insurance, real estate and corpo-
rate services industries are the second most
optimistic industries regarding employment
rates with a rate of +20%.

General Manager of Manpower Turkey, Reha
Hatipoglu, who attributes the acceleration

in the Finance, Insurance, Real Estate and
Corporate Services industries to the buoyancy
in the real estate market stated the following
regarding the situation: “It is possible that the
on-going mobility in the real estate industry
stimulates the buoyancy in the relevant areas
such as credit and insurance.” Compared to the
previous quarter, in 8 of 11 industries in Tur-
key, employment expectations fall. The most
significant falls are observed in the production
industry with 9 points. Hatipoglu evaluated
this situation as follows: “Despite the decline
in the production industry, it is forecasted that
the employment rates will remain the same. As
the previous quarter, the high exchange rates
create an advantageous environment for those
who make export oriented production.”

All of the four business categories expect

an employment increase over the next three
months. The most significant employment
expectations are reported from large and me-
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nin dordii de istihdam artig1 beklentisi ifade edi-
yor. En giiclii ise alim beklentileri (net istthdam
goriiniimlerinin sirastyla +%28 ve +%23 oldugu)
biiyiik ve orta 6lcekli isletmelerden geliyor.

CEVRE VE i$ GUVENLIGI
DUZENLEMELERI

ISTIHDAMI OLUMLU ETKIiLEYECEK

Bu yil istihdam1 olumlu etkileyecek bir baska
unsur da 6zellikle is saglig1 ve giivenligi ile
cevre koruma alanlarinda yapilan diizenlemele-
rin olmasi bekleniyor. Uzmanlar is saglig1 ve is
giivenligi konusunda gerceklesen yeni diizenle-
melerle 6zellikle risk diizeyi yiiksek olan insaat,
enerji ve madencilik sektorlerinde is saghg1

ve cevre departmanlari icin nitelikli is giiciine
ihtiya¢ duyulacagina dikkat cekiyor.

Ote yandan, Kyoto Protokolii uygulamalar,
yenilenebilir enerji kaynaklar1 yatirimlari,
karbon vergisi, cevre bilinci olusturma cabalar1
dogrultusunda yesil meslekler cazip olacak.
Ozellikle bu alanda miihendislik mezunu, nite-
likli eleman arayig1 artacak. Yenilenebilir enerji
danigmani ve miihendisi, riizgar enerjisi uz-
many, yesil pazarlama danismani, yenilenebilir
enerji hukuku, cevre ve enerji hukuku uzmam
ve organik tarim miihendisi gibi meslekleri 6ne
cikacak. Ozellikle liderlik, yetenek yonetimi,
calisan baghliginin artirllmasina yonelik
politikalarin gelistirilmesine yonelik calismalar
artacak.

Markali konut ve AVM projelerinin hizla
artmasiyla gayrimenkul satis ve danismanlig:
alaninda da nitelikli ve yetkin personel ihtiyaci
ortaya ¢ikt1. 2015’te bu sektor daha cok geli-
secek ve buna paralel olarak daha yetkin {iniver-
site mezunu, yabanci dil bilen satig uzmanlarina
ihtiyac duyulacak.

dium scale enterprises (whose net employment
outlooks are +28% and +23% respectively).

REGULATIONS ON ENVIRONMENT AND
OCCUPATIONAL SAFETY WILL POSITIVE-
LY AFFECT EMPLOYMENT

Another factor that will positively affect emp-
loyment is expected to be the regulations on
occupational health and safety and environ-
mental protection areas. Experts emphasize that
especially in the construction, energy and mining
industries where risk levels are high, a qualified
workforce will be needed for the occupational he-
alth and environment departments with the new
regulations on occupational health and safety.
On the other hand, green professions will be
popular in line with the applications of the
Kyoto Protocol, investments in renewable
energy resources, carbon tax, and efforts on
raising environmental awareness. In particular,
in this area, the need for qualified personnel
graduated from engineering faculties will
increase. Positions such as renewable energy
consultant and engineer, wind energy expert,
green marketing consultant, renewable energy
law, environment and energy law expert and
organic agriculture engineer will be prominent.
Works regarding the development of policies to
increase personnel engagement, leadership and
talent management will be accelerated.

As branded house and Shopping Center
projects increase, this creates a qualified and
competent personnel need in the area of real
estate sales and consultancy. This industry will
be developed more in 2015 and in parallel to
this, more competent personnel graduated from
the university and who are educated in foreign
languages will be needed.

Firma dlcegine gore 2. ceyrekte istihdam beklentisi
Employment expectations in the 2" quarter according to the company scale

FIRMA BOYOKLUG0

COMPANY SIZE

Bilyiik dlgekli/ Large scaled
Orta dlgekli/ Medium scaled

Kiigiik dlgekli/ Small scaled

Mikro dlgekli/ Micro scaled

Artar Diiser Degismez
Increases Decreases Remains Stable
44 -5 49
35 -5 57
23 -5 . 67
14 & 76

Kaynak/ Source: Manpower Tiirkiye

ALi MURAT SEN

TAV Havalimanlari Insan Kaynaklari
Koordinatorii

Human Resources Coordinator of
TAV Airports

“iSTIHDAM ALANLARIMIZI
CESITLENDIRECEGIZ”

TAV Havalimanlari olarak, 2014'te
ortalama galigan sayimiz yiizde

B artigla 14 bin 478'e ulagti. 2015
yilindaislettigimiz havalimanla-
rinda ve servis sirketlerimizde
istihdam ihtiyaglarimiz1 biiyiime
beklentilerimize paralel bir
sekilde kargilamayi 6ngoriiyoruz.
Ozellikle grup sirketlerimizin ig
piyasada farkli alanlarda biiyiime
stratejilerine istinaden istihdam
alanlanimizi gesitlendirecegiz.
Yurtici operasyon noktalarimizda,
bélgesel kalkinma ve igsizlik
konularinda yerel yonetimlerle
deishirligiicerisinde istihdam
yaratmayi amaglyoruz. Yeni
projelerimizde ozellikle havacilik
alaninda, sektdre kazandirdigimiz
fakli calisma alanlari ve kogullari
ile Z kusagina katma deger yarat-
maya galisacagiz.

"WE WILL DIVERSIFY OUR
EMPLOYMENT AREAS”

The average number of the
personnel at TAV Airports
increased by six percent to
14,478 in 2014. We plan to meet
our employment needs in the
airports we operate in, and in
the service firms, in parallel
with our growth expectations in
2015. Based on, in particular,
the growth strategies of our
group companies in different
areas in the domestic market,
we will diversify our employ-
ment areas. We aim to create
employment at our domestic
operation points by cooperat-
ing with local administrations
regarding regional develop-
ment and unemployment. We
will try to create added value
for generation Z with different
working areas and conditions
provided to the industry in our
new projects; especially in the
aviation industry.
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YERLIVE YENILENEBILIR
KAYNAKLARIMIZIN
TAMAMINDAN
YARARLANMALIY|Z

® TANERYILDIZ

ENERJI VE TABIi KAYNAKLAR BAKANI
MINISTER OF ENERGY AND NATURAL RESOURCES

enerji tedariki ve giivenliginin bugiin gecmiste oldugundan

cok daha fazla 6nem kazandig1 bir donemdeyiz. Kaynaklarm
az sayida {ilkenin elinde toplanmis olmasi enerjide “arz giivenligi”
sorununu dogurmaktadir. Bu nedenle giiniimiizde iilkelerin ekono-
mik ve politik istikrar gostergelerinin dogrudan enerji arz giivenli-
ginin saglanmasina bagimli hale geldigini soylemek yanlig olmaz.
Diinyanin artan enerji ihtiyaci ile birlikte, Tiirkiye’nin enerji ihtiyac
da ekonomik gelismenin ve refah diizeyinin artigina paralel olarak
biiyiimektedir. Bu asamada Tiirkiye’nin toplam enerji talebinin
yaklasik %30’u 6z kaynaklarla karsilanirken, geriye kalani cesitlendi-
rilmis ithalat portfoylinden saglanmaktadir.
Enerji arzinin siirekliligini saglamak, enerjiyi en etkin ve verimli bir
sekilde kullanma temeline dayanan siirdiiriilebilir, uygulanabilir ve
uzun vadeli dogru enerji politikalarmin olusturulmas ile miim-
kiindiir. Siirekli artan enerji talebini karsilamak ve diga bagimliligi
azaltmak icin var olan biitiin potansiyellerimizi en kisa siirede
devreye almak, yerli ve yenilenebilir kaynaklarimizin tamamindan
yararlanmak durumundayiz. Bu bakimdan, enerji politikalarimizin
ana hedefi; gerekli enerjinin zamaninda, giivenilir bir sekilde, uygun
fiyatla, cevreyle uyumlu olarak ve yiiksek kalitede saglanmasi temeli-
ne oturtulmus bulunmaktadur.

Eneljinin tiim alanlarda kullaniminin giderek artmasi sebebiyle,

2014’te Kurulu Gii¢ 5800 MW Artt1

Diinyadaki ekonomik krize, bolgemizdeki istikrarsizliklara ve tilke-
mizdeki secimlere ragmen iilkemizdeki enerji yatirimlari 2014 yilinda
da istikrarli bir sekilde devam etti. Gectigimiz yil yatirim tutar1 17 mil-
yar TL’ye ulagsan 5800 MW giiciinde 203 adet santrali devreye aldik.
Bu yatirimlarin neticesinde Tiirkiye’de ilk santralin devreye girdigi
1902’den 2002’ye kadar gecen yiiz yillik donemde 31.800 MW olan
kurulu giiciimiiz son 12 yildaki yatirimlarla iki kattan fazla artarak

e are in a period in which energy supply and security are
s ’s ; more important than the past, since the energy is being

used increasingly in every area. A few countries possess
the resources and this poses the “security of supply” problem in
energy. Therefore, it would not be wrong to say that today, economic
and political stability indicators of the countries are dependent on
energy supply security directly. Along with the increasing energy
need across the world, energy need of Turkey is also increasing in
parallel with the rise in economic improvement and wealth. At this
stage, approximately 30% of the total energy demand of Turkey is
met by our own resources and the remaining amount is met from
the diversified import portfolio.
Sustainability of energy supply can be ensured by creating sustain-
able, applicable and long termed suitable energy policies based on
the principle of using the energy in the most efficient and effective
way. In order to meet the increasing energy demand and minimize
foreign-source dependency, we should use all of our potentials
within the shortest time possible and take advantage of our domestic
and renewable resources. In this regard, the main goal of our energy
policies bases on the principle of providing the necessary energy in
time, reliably, with an affordable price, in an environment-friendly
way and in high quality.

Installed Capacity Increased by 5800 MW in 2014

Despite the economic crisis across the world, instabilities in our
region and elections in our country, energy investments in Turkey
have continued stably in 2014. Last year, we engaged 203 power
plants with 5,800 MW power, for which total investment reached
TRY 17 billion. As a result of these investments, our installed capac-
ity which was 31,800 MW within the one-hundred-year period from
1902 in which the first power plant of Turkey started operating to
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69.803 MW’a ulast1. Daha da 6nemlisi, son bir yilda devreye alinan
5800 MW giiciin yiizde 40’mi olusturan 2382 MW min yenilenebilir
kaynaklardan olusmastyd.

Yenilenebilir enerji kaynaklarnin enerji arzi icindeki payin arttirmak,
enerji verimliligini arttirmak, enerji ve tabii kaynaklar alanlarindaki
faaliyetlerin cevreye olan olumsuz etkilerini en aza indirmek, enerji ve
tabii kaynaklar alaninda yenilikeiligin onciisii ve destekleyicisi olmak
Bakanhgimizin stratejileri arasinda yer almaktadir. Bu cerceveden
olmak iizere 2014, en fazla riizgr kurulu giiciiniin devreye girdigi

yil oldu ve kurulu gii¢ icinde riizgarn pay1 ilk defa %5 gecti. Oyle ki,
bazi giinlerde elektrik iiretiminin %10’unu riizgardan karsilar hale
geldik. Devreye giren riizgar santralleri sayesinde gecen yil dogalgaz
faturamizin 850 milyon dolar azalmasini sagladik.

2014 yilinda ayrica ilk defa lisanssiz elektrik {iretimi ve ilk defa giineg
enerjisi {iretimi bagladi ve kurulu gii¢ icindeki yerini ald1. Giineg
enerjisinin elektrik {iretiminde kullanilmasi1 konusunda teknolojik
gelismeleri yakindan takip ediyoruz. Bu baglamda ilk etapta 600 MW
olarak belirledigimiz giines enerjisi kurulu giictimiiziin 2023 yilinda
asgari 3.000 MW’a ulagmasin1 hedefliyoruz. Ulkemizin siyasi ve
ekonomik istikrarina duyulan giiven sayesinde
giines enerjisine biiylik yatirim yapmak isteyen
yurt ici ve yurt disindan yatirimeilar ile bu hedefe
cok kolaylikla ulasacagimiz diistintiyorum. Ote
yandan, lisanssiz elektrik iiretimi icin dagitim
sirketlerine yapilan bagvurularm yaklasik yarisi-
nin giines enerjisine dayali santraller icin yapil-
mis olmasi da bu ngoriimiizii desteklemektedir.
Yapilan bu yatirnmlarin neticesinde elektrik
tiretimimiz gecen y1l bir 6nceki yila gére %4,3
oraninda artarak 238,1 milyar kilovatsaate;
tiiketimimiz ise %3,7 artarak 253,3 milyar kilo-
vatsaate cikti. Elektrik tiikketiminde Cumhuriyet
tarihi rekorunu 14 Agustos giinii kirdik. Bir
giinde 831,8 milyon kilovatsaat tiiketimimiz
oldu. Enerji tiiketiminin ekonomi ve enerji
iiretimindeki biiyiimeye paralel olmamasinin
nedeni, enerji verimliligi ve tasarrufuyla ilgili
yaptigimiz ¢alismalarin sonug vermesidir. 2014
yilinda kurmus oldugumuz Enerji Takimimiz bu
anlamda calismalarma devam edecektir.

Ozellegtirme Siireci Devam Edecek

Enerji yatinmlarimiz 6zel sektorle birlikte biiyiirken, kamu olarak biz
de 6zel sektoriin Oniinii acacak politikalar1 gelistirmek ve denetleyici
bir rol iistlenmek durumundayz. Ozel ve kamu eg zamanl ¢cahgmazsa
bu biiyiime saghkli olmaz. Son donemdeki yatirimlarla birlikte 6zel
sektoriin elektrik iiretimindeki pay1 %72’ye, kurulu giicteki ise %68’e
cikts. 2014 yihnda Kemerkdy, Yenikdy, Yatagan, ve Gatalagzi Termik
santrallerinin de icinde oldugu toplam 1984 MW kurulu giicteki
iiretim santralleri, 4 milyar 122 milyon dolar bedelle 6zellestirildi.
icinde Tuncbilek ve Orhaneli Termik Santrallerinin da bulundugu
toplam 580 MW’lik santrallerin ihalesi tamamlandi ve onlar da devir
siirecinde. 990 MW’lik Soma B Termik Santralinin ihale siireci devam
ediyor. Biiyiik hidroelektrik santrallerimiz haric, iiretim santrallerimi-
zin 6zellesme siireci 2015'te devam edecek.

Niikleer Enerji Secenek Degil, Zorunluluk
Yenilenebilir enerji kaynaklarinin devreye alinmasi, yerli kaynaklart
arama ve igletme faaliyetlerine hiz verilmesi, enerji verimliliginin

TURKIYE'DE
_TEMiZ ENERJIYLE
0ZDESLESEN DOGAL

GAZ KONUSUNDA

DA GEGEN YIL GOK

ONEMLI ADIMLAR
ATTIK.

LAST YEAR, WE
TOOK IMPORTANT
STEPS REGARDING

NATURAL GAS
IDENTIFIED WITH
CLEAN ENERGY IN

TURKEY.

2002, doubled to 69,803 MW with the investments of last 12 years.
More importantly, 40 percent, in other words, 2,382 MW of 5,800
MW power which was put into use in the last year consisted of
renewable resources.

The important strategies of our Ministry are to increase the share

of renewable energy resources in energy supply, to raise energy
efficiency, to minimize the negative effects of energy and natural
resources activities on the environment and to become the pioneer
and supporter of the innovation in the field of energy and natural re-
sources. With this perspective, 2014 was the year in which the great-
est amount of wind installed capacity was into use and the share of
the wind in the installed capacity exceeded 5% for the first time. Such
that we started to meet the 10% of the electricity production by wind.
Thanks to the operating wind plants, we reduced the amount of our
gas invoice by USD 850 million last year.

Moreover, in 2014 unlicensed electricity and solar energy production
began for the first time and attained a place in the installed capacity.
We follow the technological developments regarding the use of solar
energy in electricity production closely. In this regard, we aim to in-
crease our solar energy installed capacity which
was determined as 600 MW at the first stage to
minimum 3,000 MW in 2023. Thanks to the re-
liance put in the political and economic stability
of our country, I believe that we can easily reach
this goal with domestic and foreign investors
who would like to invest great amounts in the
solar energy. On the other hand, this foresight
or ours is supported by the fact that nearly half
of the applications to the distribution companies
for unlicensed electricity production made for
the power plants based on solar energy.

As a result of these investments, our electric-

ity production increased by 4.3% and reached
238.1 billion kWh while electricity consumption
increased by 3.7% and reached 253.3 billion
kWh compared to the previous year. We broke
the record of the history of Republic in electricity
consumption on August 14. We consumed 831.8
million kWh in one day. The reason why energy
consumption is not in parallel with the growth
in economy and energy production is that our works regarding en-
ergy efficiency and saving turn out at advantage. Our Energy Team
established in 2014 will continue to work in this sense.

Privatization Process will Continue

As our energy investments increase with the private sector we, as
public bodies, should improve the policies, which will pave the

way for the private sector, and take an active role as a supervisor. If
private and public sector cannot work harmoniously, this growth
would not be healthy. Along with the investments in the recent
period, share of the private sector reached 72% in electricity produc-
tion and 68% in installed capacity. In 2014, production plants with
a total installed capacity of 1984 MW including Kemerkdy, Yenikdy,
Yatagan and Catalagz thermal power plants were privatized with a
price of USD 4,122 million. Tender processes of power plants of 580
MW including Tuncbilek and Orhaneli Thermal Power Plants were
completed and transition processes began. Tender process of Soma
B Thermal Power Plant of 990 MW continues. Apart from our large
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OZEL ANALIZ/ SPECIAL ANALYSIS

arttirlmasi gibi her tiirlii potansiyeli harekete gecirecek politikala-
rimiz devam etse de, birikmis yatirim acigini kapatmak ve enerji arz
giivenligimizin saglamak acisindan niikleer enerji bir secenek degil
bir zorunluluk olarak karsimiza ¢ctkmaktadur.

Gelismis ve gelismekte olan, 6zellikle gelecekte kiiresel aktor olma he-
defi ve potansiyeli olan diger iilkeler gibi Tiirkiye de, iretim portfoyii-
ne niikleer enerjiyi dahil edecektir. Bu baglamda 2023 yilina kadar 2
niikleer gii¢ santralini isletmeye almayu bir tanesinin de insaatina bas-
lamay1 hedeflemektedir. Son donemde gosterilen cabalar neticesinde
bu alanda somut sonuglar alinmaya baglanmistir. Gecen yil Akkuyu
Niikleer Enerji Santrali projesinin CED raporu onayland. Sinop Niik-
leer Enerji Santrali’ne iligkin Evsahibi Hiikiimet Anlasmas’nin da bu
yil TBMM Genel Kurulu’na gelmesini planliyoruz. 2014 yilinda ayrica
{iiincii niikleer santral cahgmalari kapsaminda, EUAS ile Westing-
house ve Cinli sirket SNPTC arasinda Mutabakat Zapt1 imzalanarak
miinhasir goriismelere baglandi.

Dogal Gazda Tiim Tiirkiye 2016’da Kapsama Alaninda

Tiirkiye’de temiz enerjiyle 6zdeslesen dogal gaz konusunda da gecen
yil cok 6nemli adimlar attik. Dogal gaz hattinin ulastig1 il sayis1 74’e
cikt1. Bu yil dort yeni ile daha dogal gazin ulastirlmasinin ardindan
nihai hedef olarak 2016 yilinda tiim illerimize dogalgaz iletim hatt1
gitmis olacak.

BOTAS Tuz golii Dogalgaz Depolama Tesisi Projesi’yle ilgili Diinya
Bankast ile 400 milyon dolarhk kredi anlagsmasi imzalanda. Yilhk 1
milyar m3 kapasiteli Tuz Golii Yeralti Depolama Projesinin 1. faz
ingaatin1 2017 yihnda, 2. faz insaatini ise 2019 yillinda tamamlayarak
tesisi devreye almay1 hedefliyoruz. Bu y1l baslayacagimiz BOTAS
Marmara Ereglisi LNG Terminali projesi insaatini da 2019 yilinda
tamamlamay1 planliyoruz.

Ote yandan dogal gaz ve petroliin yer iiretimini temin amaciyla gecen
yil icinde arama faaliyetlerine kamu ve 6zel sektor olarak 1,1 milyar
dolar yatirim yaptik. Tiirkiye Petrolleri, Shell ile birlikte Bat: Kara-
deniz’deki yeni sondajina 2015’in ilk aylarinda bagladi. MTA’nin ii¢
boyutlu sismik aragtirma yapacak gemisi de bu yilin ikinci yarisindan
itibaren faaliyete baglayacak. Bu cahsmalardan iilkemiz i¢in sevindiri-
ci haberlerin gelmesini bekliyoruz.

Bu arada 3 milyar dolarla Tiirkiye’de su ana kadar tek kalemde
yapilmis en biiyiik sanayi yatirimi olan TUPRAS Fuel Oil Doniigiim
Tesisi’nin hizmete girmesiyle cari acik sorununun ¢dziimii icin dnem-
li bir adim atmis olduk.

2014 yihinda kamu ve 6zel sektér olarak toplam 1,5 milyon metre
maden sondaji gerceklestirdik. Afgin-Elbistan, Karapmar-Ayranci,

hydroelectric power plants, privatization process for our production
plants will continue in 2015.

Nuclear Energy is not an Option but a Necessity

Although our policies that will prompt our potential such as engag-
ing renewable energy resources, accelerating the searching and
operating activities for domestic resources, increasing the energy
efficiency are still in effect, nuclear energy is a must for us in order

to meet the accumulated investment deficit and ensure our energy
supply security.

Just like other developed and developing countries which set a goal
and have a potential to become a global actor in the future, Turkey
will also include nuclear energy in its production portfolio. In this
regard, it is aimed to take 2 nuclear power plants into operation until
2023 and commence the construction works of another. As a result
of the efforts in the last period, we have started to obtain concrete
results in this field. Last year, Environmental Impact Assessment
(CED) report of Akkuyu Nuclear Power Plant was approved. We plan
to receive the Host Government Agreement regarding Sinop Nuclear
Power Plant in General Assembly of Grand National Assembly of
Turkey. Moreover, within the scope of the works regarding third
nuclear power plant, exclusive negotiations have been initiated by
signing a Memorandum of Understanding between EUAS (Electric-
ity Generation Company) and Westinghouse and Chinese company
SNPTC in 2014.

Turkey will be in the Coverage Area of Natural Gas in 2016

Last year, we took important steps regarding natural gas identified
with clean energy in Turkey. The number of provinces that have
natural gas pipelines reached 74. This year, four new provinces will
have natural gas pipelines and such all provinces will have natural
gas in 2016 as an ultimate objective.

Aloan agreement worth USD 400 million was signed with World
Bank regarding BOTAS Tuz Golii Natural Gas Storage Project. We
aim to complete the 1st phase construction of Tuz Golii Underground
Storage Project with a capacity of 1 billion m3 per year in 2017 and
the 2nd phase construction of the project in 2019 and engage the
plant. We plan to complete the construction of BOTAS Marmara
Ereglisi LNG Terminal project that will start this year in 2019.

On the other hand, we invested USD 1.1 billion in search activities
within last year as public and private sector in order to stimulate the
domestic production of natural gas and oil. Turkish Petroleum and
Shell have initiated the drilling works in Western Black Sea in the
first months of 2015. The ship of MTA (Mineral Research & Explora-
tion General Directorate) which will conduct three dimensional
seismic explorations will start operating as of the second half of this
year. We expect good news for our country from these projects.
Meanwhile, we took a huge step in the solution of the current deficit
problem by finally putting TUPRAS Fuel Oil Transformation Unit,
which is the biggest industrial investment in Turkey made with USD
3 billion, into service.

We performed 1.5 million meters of mining drilling in total as public
and private sectors in 2014. We completed our drilling projects in
large sites such as Afsin-Elbistan, Karapmar-Ayranci, Eskisehir-
Alpu, Afyon-Dinar and increased our brown coal reserves to 15
billion tonnes. We aim to establish power plants of 17,500 MW in
total on these sites with an investment of USD 30 billion. We plan to
complete our on-going negotiations with four countries regarding
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Eskisehir-Alpu, Afyon-Dinar gibi biiyiik sahalardaki sondajlarimizi
tamamlayarak linyit rezervimizi 15 milyar tona ¢ikardik. Bu sahalara
toplam 30 milyar dolar yatirimla toplam 17.500 MW’k santraller
kurmay hedefliyoruz. Afsin Elbistan’da halen dort iilkeyle devam
eden miizakereleri bu y1l icinde tamamlayarak bir {ilkeyle anlasmaya
varmay1 hedefliyoruz. Yine 2015 yih icinde Karapinar-Ayranci, Eskise-
hir-Alpu ve Afyon-Dinar’daki rezervin enerji iiretimine hangi modelle
kazandirilacagin belirleyecegiz.

Enerjide Kilit Roliimiizii Siirdiirecegiz

Diinya ispatlanmus petrol rezervlerinin %65’ine ve gaz rezervlerinin
%?71'ine sahip Orta Dogu ve Orta Asya ile diinyanin en biiyiik petrol
ve dogal gaz tiiketicisi Avrupa iilkeleri arasinda 6nemli bir koprii
niteligi tagtyan Tiirkiye, bu konumuna bagh olarak transit iilke olma
yolunda 6nemli ilerlemeler kaydetmistir. Bir transit iilke ve ticari
merkez olarak son yillarda uluslararasi projelerde kilit roller iistlenen
iilkemiz, enerji alaninda ortak fayda saglayacagimiz her ise bugiine
kadar oldugu gibi bundan sonra da katkida bulunmayu siirdiirecek-
tir. Bu baglamda 2014 yilinda 13 iilke ile toplam 18 belge imzaladik,
Avrupa Niikleer Arastirma Merkezi’ne (CERN) ‘Ortak Uye’ olduk

ve Uluslararasi Enerji Ajans’nin dénem bagkanhgim siirdiirdiik.
Enerjideki bu kilit roliimiizii, 2015 yilinda da 6nemli organizasyonla-
ra ev sahipligi yaparak siirdiirecegiz. G20 tarihindeki ilk G20 Enerji
Bakanlari Toplantisi’nin yan1 sira Kitalararasi Riizgar Enerjisi Kong-
resi ve 6. Diinya Enerji Diizenleme Forumu bu y1l i¢inde Tiirkiye’de
gerceklestirilecek.

Ote yandan, Irak’ normallegmesini ve iki tarafin bir biitiin halinde
ticaret yapmasinin 6nemini vurguladik ve 2014 yilinda ciddi bir dip-
lomasi trafigi yiiriittiik. Tiirkiye olarak gosterdigimiz gayretler sonuc
verdi ve Kasim aymda Irak’in kuzeyi ve merkezi hiikiimet mutabakata
vard. Tiim bu gelismeler neticesinde SOMO petrolii Kasim aymda
Ceyhan’dan uluslararasi piyasaya yeniden sevk edilmeye basland. Su
ana kadar 3,2 milyon varil SOMO petrolii bu kapsamda sevk edildi.
520 bin varil SOMO petroliinii TUPRAS ald1.

Enerjide transit roliimiizii taclandiracak 45 milyar dolarlik Giiney
Gaz Koridoru Projesi’nin temel atma toreni 2014 yihnda tamamlan-
d1. Projenin Tiirkiye ayagini olusturan TANAP’m temel atma toreni
de gecen ay Kars’ta Azerbaycan ve Tiirkiye’nin Cumhurbaskanlar
diizeyinde katilim ile gerceklestirildi. TANAP’ta bir diger sevindirici
gelisme ise farkli iilkelerden 18 firmanin katildig1 ana hat borular1
alim ihalesinde 6 Tiirk firmasimin toplam boru miktarinin yiizde
80’lik kismin kazanmasi oldu.

Diisiik Petrol Fiyatlar1 Enflasyonu Olumlu Etkileyecek

Petroldeki diisiisiin nedenleri arasinda; kiiresel ekonomideki yavag-
lama ve artan arz da etkili. Uluslararasi Enerji Ajansinin da acikladig
iizere, petrol fiyatlarinda gozlemlenen biiyiik degisiklik kiiresel eko-
nomiye yonelik biiyiime beklentilerinin zayiflamasindan kaynakla-
niyor. Asagi cekilen biiyiime beklentileri tiiketim beklentilerini de
diisiiriiyor. Dolardaki giiclenme de yavaglayan kiiresel ekonomiyle
aciklanabilir. Ayrica, gectigimiz yaz déneminde kiiresel ham petrol
iiretiminde bircok aksama yasandi, bu sebeple petrol fiyatlar daha da
azald1.

Bu durum petrolii ihrac eden ve ekonomisi biiyiik 6l¢iide petrol ve
dogal gaza dayah olan iilkeler icin biiyiik bir handikap olugtururken,
bizim gibi ithalatci iilkeler icin ise olumlu bir etki yaratmaktadir.
Diisen petrol fiyatlar1 dig ticaret acig1, cari agik, enflasyon orani gibi
makro verilerde 6nemli diizelme saglayacaktir.

Afsin Elbistan during this year and reach an agreement with one of
these countries. Within 2015, we will determine the method to be
used to add the reserve in Karapinar-Ayranci, Eskisehir-Alpu and
Afyon-Dinar to the energy production.

We will Continue to Have a Key Role in Energy

Turkey, which is an important bridge between Middle East and Cen-
tral Asia possessing the 65% of oil reserves and 71% of gas reserves
proven across the world, and European countries which are the
biggest oil and natural gas consumers, has made progress for being
a country of transit based on this location. As a country of transit and
commercial center, our country has had key roles in international
projects during the recent years and it will continue to contribute

to every project that we will have a common interest in energy
industry as in the past. In this regard, we signed 18 documents with
13 countries in 2014; we became the “Associated Member” of the
European Organization for Nuclear Research (CERN) and carried
on our activities as the Interim President of the International Energy
Agency. We will sustain this key role regarding energy by hosting
important organizations in 2015. Along with the first G20 Energy
Ministers Meeting in G20 history, Intercontinental Wind Energy
Congress and 6th World Forum on Energy Regulation will be held in
Turkey within this year.

On the other hand, we emphasized the importance of the normal-
ization process of Iraq and both sides carrying out a business as a
whole and we also conducted serious diplomacy traffic in 2014. Our
efforts as Turkey yielded a result, and in November, Northern Iraq
and central government reached an agreement. As a result of this
progress, SOMO oil started to be piped to the international market
from Ceyhan in November. Up to this day, 3.2 million barrel SOMO
oil has been piped within this scope. TUPRAS bought 520 thousand
barrels of oil from SOMO.

The groundbreaking ceremony of South Gas Corridor Project of USD
45 billion which would crown our role as a transit country in the field
of energy was held in 2014. Moreover, the groundbreaking ceremony
of Trans Anatolian Natural Gas Pipeline (TANAP) forming the
Turkey part of the project was held in Kars last month with the par-
ticipation of Presidents of Azerbaijan and Turkey. Another pleasing
development regarding TANAP is that 6 Turkish companies won 80
percent of the total pipeline in the tender of mainline pipe purchase
with the participation of 18 companies from different countries.

Low Oil Prices will Affect Inflation in a Positive Way

Slowing in the global economy and increasing supply are among the
reasons of the decrease in oil. According to the International Energy
Agency, the fundamental change observed in oil prices results from
the decreasing growth expectations towards the global economy. As
growth expectations are lowered the consumption expectations are
minimalized. Appreciation of dollar can be explained by the slowing
global economy. Moreover, there were many setbacks in global
crude oil production over the last summer period; therefore oil prices
decreased much further.

While this situation forms a huge handicap for countries exporting
oil and whose economies are based on oil and natural gas to a large
extend, it has a positive effect for importer countries like Turkey.
Macro data such as foreign trade deficit, current deficit and inflation
rate will be mostly recovered thanks to low oil prices.
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kiiresel ekonomik kriz ile birlikte biiyiik

bir darbe almus, Tiirkiye, birlesme ve satin
alma agisindan 2011 yilinda, 2009 yilindan sonra
son 6 yihn en diisiik rakamlarimi kaydetmisti.
2012 yihnda adet ve islem hacmi bazinda rekor
larihrken 2013 yihnda da islem adedi bazinda
yeni rekorlara imza atilmistz...
Bu ortamda 2014 y1h icin de cok biiyiik bir
degisim beklenmiyordu. Fakat mevcut kogullar
diisiiniildiigiinde gelen sonuclar oldukca
olumlu oldu. 2014’te 318 adet birlesme ve satin
alma iglemine imza atilirken islem hacminde
6nemli bir artis kaydedildi. Ernst & Young
(EY) tarafindan yaymlanan “Birlesme ve Satin
Alma Tslemleri 2014” raporu da bu sonuglar
dogruluyor. Rapora gore; Tiirkiye’de degeri
aciklanan 130 adet birlesme ve satin alma islemi
bulunuyor. Bu islemlerin toplam degeri ise
17,7 milyar dolar olarak hesaplaniyor. En ¢ok
dikkat ceken nokta ise milyar dolar1 asan dort
islem gerceklesmesi ve bu dort islemin toplam
degerinin tiim birlesme ve satin almalarin yiizde

S irket birlesme ve satin alma iglemleri;

OZEL DOSYA7 SPECIALISSUE

In spite of the political instability in the Middle East and recession
between Russia and Ukraine in 2014, Turkey had a successful
year in terms of mergers and acquisitions.

a major blow due to the global economic

crisis and Turkey recorded the lowest
numbers of the last 6 years in 2011 in terms of
mergers and acquisitions after 2009. While a
record was broken on the basis of number and
deal volume in 2012, new records were broken
on the basis of deal number in 2013.
In this setting, a very big change was not
expected in 2014. However, the results were
highly favorable considering the current
conditions. In 2014, while 318 merger and
acquisition deals took place, a significant
increase in deal volume was also recorded. The
“Merger and Acquisition Deals 2014” report
issued by Ernst & Young (EY) also confirms
these results. According to this report, there
are 130 merger and acquisition deals in Turkey

C ompany merger and acquisition deals took
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51’ini olugturuyor olmasi. 100 milyon dolarin
iizerinde olan islemler ise toplam birlesme ve
sati§ igleminin yiizde 21’ini olusturuyor. Bu
rakamlar, birlesme ve satin almalarda KOBI’lere
yonelik ilginin 2014’te de hiz kesmeden devam
ettigini gosteriyor. Ernst & Young tarafindan
hazirlanan raporda, degeri aciklanmayan
birlesme ve satin alma iglemleri ile birlikte
2014’teki toplam islem hacminin 22 milyar
dolar1 buldugu 6ngoriiliiyor.

YERLILER AGIRLIKTA, YABANCI ILGiSi
DEVAM EDiYOR

Birlesme ve satin almalarda islem hacmi bazin-
da yerli yatirnmeilarin yiizde 74 pay aldig1 gorii-
lityor. 2013’teki yerli yatirimer agirhgi, 2014’te
de degismezken; bolgesel sorunlar ve y1l icinde
yapilan iki secime ragmen yabanci yatirimet ta-
lebinin 6nceki y1la yakin olmasi, Tiirkiye’ye olan
ilginin hala giiclii oldugunu gosteriyor. Yerli
yatirimeilari 2014’te gerceklestirdigi birlesme
ve satin almalarin tutari 13,1 milyar dolar1 bulur-
ken, yabanci yatirimeilarin 4,6 milyar dolarlik
islem gerceklestigi goriiliiyor. Yerli yatirnmeilar
199 adet birlesme satin alma islemine imza
atarken; yabanci yatirimeilarin gerceklestirdigi
birlesme ve satin almalarin sayis1 119 adet ile
sinirli kaldig1 gozleniyor.

Yabanci yatinmeilarin gerceklestirdigi adet
bazinda iglemlerde ilk siralar1 ABD, Ingiltere ve
Japonya alirken, AB iilkelerinden yatirimcilarin
yogunlukta oldugu goriiliiyor. i§lem hacmi
bazinda da ABD’li yatirimcilarin ilk sirada yer
aldig1 listede, adet bazinda 6nemli rakamlara
sahip olan AB {ilkelerinin islem hacminde etkili
olmadig1, Cin, Malezya ve Singapur gibi iilkele-
rin cok daha biiyiik rakamlara ulastig1 g6zlem-
leniyor. Yabanci yatirnmcilarin ortalama yatirim
miktar1 2013’te 123 milyar dolar iken; bu rakam
2014’te 150 milyon dolara yiikselmis goriiniiyor.
Ancak, bu miktar1 yiikselten iki biiyiik islem
cikarildiginda rakamlar, ortalama 64 milyar
dolara kadar geriliyor. Bu acidan bakildiginda
2014 yilinda yabanci yatirimeilarin birlesme ve
satin alimlarda bir 6nceki yila benzer bir egilim
gosterdigini s6ylemek daha anlamli olacaktir.

COGUNLUK STRATEJIiK
YATIRIMCILARDA

Son yillarda en cok dikkat ceken gelismelerden
bir tanesi de 6zel sermaye fonlarinin birlesme ve
satin almalardaki etkinliginin azalmasiydi. 2014
yili sonuclar1 da benzer egilimlerin devam ettigi-
ni gosteriyor. Sermaye fonlarinin Tiirkiye’de yap-
t1g1 birlesme ve satig islemlerinin adet bazinda
oran yiizde 14 olurken, bu islemlerin miktar1 da
343 milyon dolar olarak gerceklesti. Bu iglemin
de yiizde 73’ii tek bir satin almadan kaynaklani-
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TARGET COMPANIES
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VOLUME (MILLION
DOLAR)

Tiirkiye / Turkey 13.051
ispanya / Spain 2.463
ABD/USA 423
Cin/China 379
Malezya / Malaysia 347
Singapur / Singapore 318
ingiltere / England 232
Fransa/France 220
Japonya/ Japan 72
Diger / Others 190

whose values were announced. The total

value of these deals is $17.7 billion. The most
striking point is that four deals costing over
billion dollars took place and total value of
these 4 deals constitutes 51% of all mergers and
acquisitions. As for the deals over $100 million,
they constitute 21% of all merger and acquisition
deals. These numbers show that interest in
SMEs in mergers and acquisitions continue
without slowing down in 2014. In the report
prepared by Ernst & Young, total deal volume in
2014 is estimated to reach up to $22 billion with
merger and acquisition deals whose values are
not announced.

LOCALS HAVE THE MAJORITY WHILE
FOREIGNERS’ INTEREST STILL
CONTINUES

It is seen that local investors constitute 74% of
the mergers and acquisitions on the basis of
deal volume. Whereas the majority of the local
investors in 2013 continues in 2014, the fact that
demand of foreign investors remain close to the
previous year even though two selections were
hold during the course of the year shows that
the interest in Turkey is still strong. The sum of
the mergers and acquisitions by local investors
in 2014 reaches up to $13.1 billion, while foreign
investors have made deals valuing $4.6 billion.
While local investors have made 199 merger and
acquisition deals, the number of mergers and
acquisitions by foreign investors is limited to 119.
While USA, England and Japan are ranked

near the top of list in deals made by foreign
investors on the basis of number, investors from
EU countries seem to constitute the majority.
Since EU countries are not efficient in deal
volume, despite having significant numbers on
a number basis, on the list in which investors
from the USA are at the top in terms of deal
volume, countries such as China, Malaysia and
Singapore are observed to have reached much
higher numbers. While the average investment
amount by foreign investors is $123 billion

in 2013, this number appeared to increase up

to $150 billion in 2014. However, the average
decreases to $64 billion when it is excluded two
large-scale deals increasing this number. From
this point of view, it would make more sense

to say that, in 2014, foreign investors show a
similar tendency as the previous year in terms of
mergers and acquisitions.

STRATEGIC INVESTORS HAVE THE
MAJORITY

One of the most striking developments in recent
years was decreasing efficiency of private equity
funds in mergers and acquisitions. Results in
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yor. islem hacminin yiizde 98’ini gerceklestiren
stratejik yatirimeilar son birkac yilda oldugu gibi
2014’te de agirliklarin: siirdiirdii. Ernst & Young
tarafindan hazirlanan raporda; 2014 yilinda
yapilan birlesme ve satin alma goriismelerinin
ylizde 77’sinin stratejik yatirnmcilarla gerceklesti-
rildiginin belirtiliyor olmasi trendin hangi yonde
gelistigini net bir sekilde ortaya koyuyor.

HACIMDE ENERJi, ADETTE BiLiSIiM
Birlesme ve satin almalarda zirvede yer alan
sektorler son yillarda cok fazla degismiyor.
2014’te de adet bazinda biligim; islem hacmi
bazinda da enerji sektoriiniin bir 6nceki yil
oldugu gibi zirvede yer aldig1 goriiliiyor. 2013’te
36 islem ve 6 milyar dolar hacme sahip olan
enerji sektorii birlesme ve satin alma iglemeleri,
2014’te 38 islem ve 4,9 milyar dolarlik bir hac-
me ulagti. Ernst & Young tarafindan hazirlanan
raporda enerji sektoriiniin 2015 yilinda; elektrik
iiretim varhiklar1 6zellestirme ihaleleri, 6zel
sektor islemleri, 6zellestirmesi tamamlanan
elektrik tiretim varliklarinda yeni ortakliklar ve
yapilanma islemleri ile dikkat cekecegi, bunun
da birlesme ve satin almalari giiclendirecegi
belirtiliyor.

2014’te birlesme ve satin almalar acisindan
dikkat ceken bir diger sektor ise ulastirma

oldu. Sektorde 13 iglem ile 3,9 milyar dolar
islem hacmi gerceklesti. Biiyiik hacimli igletme

2014'TE ADET BAZINDA
BILISIM, ISLEM HACMi
BAZINDA DA ENERJI
SEKTORUNUN ONCEKi
YIL OLDUGU GiBi
ZIRVEDE YER ALDIGI
GORULUYOR.

IN 2014, LIKE THE
PREVIOUS YEAR,

THE ENERGY SECTOR
SEEMS TO REMAIN ON
THE TOP ON THE BASIS
OF DEAL VOLUME AND
INFORMATICS ON THE
BASIS OF NUMBER.

2014 also show that similar tendencies remain.
While the proportion of merger and acquisition
deals by equity funds in Turkey on the basis of
number is 14%, the sum of these deals is worth
$343 million. It is worth noting that 73% of
this deal is resulted from a single acquisition.
Strategic investors, constituting 98% of the deal
volume, continued to have the majority in 2014,
like the last few years. In the report prepared

by Ernst & Young, it is stated that 77% of the
merger and acquisition negotiations in 2014 was
made with strategic investors, indicating clearly
to which direction the trend is going.

ENERGY IN VOLUME, INFORMATICS IN
NUMBER

The sectors at the top in mergers and
acquisitions have not changed dramatically in
recent years. In 2014, like the previous year,
the energy sector seems to remain on the top
on the basis of deal volume and informatics

on the basis of number. While having 36 deals
and a volume of $6 billion in 2013, mergers
and acquisitions in the energy sector reached
up to 38 deals and a volume of $4.9 billion in
2014. In the report prepared by Ernst & Young,
it is stated that the energy sector in 2015 will
stand out with privatization tenders of the
electricity generation assets, private sector
operations, and new partnership and structuring
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hakka devirlerinin islem hacmini yukar: ¢ektigi
sektorde, yabancilarin hacim bazinda, yerlilerin
ise adet olarak one ciktig1 goriiliiyor.

2013’te islem hacmi bakimindan 1,7 milyar do-
lar ile iiciincii sirada yer alan finansal hizmetler
sektorii, 2014 te islem hacmini 2,8 milyar dolara
cikarmay1 bagarmis goziikiiyor. 2014’te 27 bir-
lesme ve satin alma isleminin gerceklestirildigi
sektorde, en biiyiik islem Garanti Bankasr’nin
yiizde 14,9 hissesinin BBVA tarafindan 2,5
milyar dolar bedelle satin alinmasi oldu.

Islem hacmi agisindan ilk 10 sirada bile yer al-
mamasina ragmen 58 iglem ile adet bazinda ilk
sirada yer alan bilisim sektoriinde, birlesme ve
satin almalar ozellikle KOBI lceginde sirketlere
odaklanmis goriiniiyor.

EN BUYUK SORUN FIYAT

Birlesme ve satin alma islemlerinin siiresine
bakildiginda islemlerin agirlikh olarak 6 ila 12
ay icerisinde (%62) gerceklestigi goriiliiyor.
2014 y1li icin Ernst & Young tarafindan yapilan
ankette goriismelerin 12 ile 18 ay arasinda
sonuclandig1 yoniinde bir goriis belirtilme-
mis olmasi ve 6 aydan kisa zaman dilimini
isaretleyenlerin de 6nceki yila kiyasla azalmig
olmasi en ¢ok dikkat ceken nokta olarak 6ne
cikiyor. Bu durum, 6nceki yilla kiyaslandiginda,
ortalama iglem siiresinin genel olarak arttig1
anlamina geliyor.

Tiirkiye’de birlesme ve satin almalarin gercek-
lesmemesinde bir numarali giindem maddesi
onceki yillarda oldugu gibi 2014’te de ‘fiyat’
oldu. Ernst & Young tarafindan yapilan ankete
katilanlarin yiizde 55’, birlesme ve satin alma
goriismelerinin sonuclanmamasinin en biiyiik
sebebinin ‘fiyat’ konusundaki anlagsmazliklar
oldugunu belirtiyor. Diger 6nemli sorunlar ise
kurumsal kiiltiir (%20), stratejik uyum (%10),
mevzuat ve alinmasi gereken izinler (%10) ola-
rak siralaniyor. Birlesme ve satin alma iglemle-
rini en ¢ok etkileyen faktorler ise siyasi istikrar
(%25), uluslararasi piyasalardaki gelismeler
(%23), biiylime beklentileri (%19) ve bolgesel
siyasi gelismeler (%15) olarak siralaniyor.
Ekonomik konjonktiir (%11), faiz oranlari ve
kur (%5) gibi gelismeler ise cok daha az Gnem
arz ediyor.

2015’TE NE OLACAK?

Kiiresel dlcekte birlesme ve satin almalarda
olumlu trend devam etmesine ragmen 6zellikle
AB ekonomisinin bir tiirlii diizelmeye baglama-
masi, Avrupa ile yakin ticari iligkileri bulunan
Tiirkiye’yi de etkilemeye devam edecek gibi
goriiniiyor. Ernst & Young’in yaptig1 anket de
bu bilgileri dogrular nitelikte. Anket katilimci-
larinin yiizde 34’1, 2015 yilinda 16—-20 milyar

318

ADET/UNIT

2014 YILINDA
GERGEKLESTIRILEN BIRLESME
VE SATIN ALMA iSLEM SAYISI
TOTAL NUMBER OF MERGERS
AND ACQUISITIONS REALIZED
IN 2014

BILiSiM SEKTORUNDE,
BIRLESME VE SATIN
ALMALAR OZELLIKLE
KOBI OLGEGINDE
SIRKETLERE
ODAKLANMIS
GORUNUYOR.

IT SEEMS THAT
MERGERS AND
ACQUISITIONS

FOCUS ESPECIALLY
ON THE COMPANIES
ON SME SCALEIN
INFORMATICS SECTOR

operations in the electricity generation assets
whose privatizations are completed, therefore
strengthening the mergers and acquisitions.
Another sector standing out in terms of mergers
and acquisitions in 2014 was transportation. In
the transportation sector, a deal volume of 3.9
billion took place with 13 deals. In the sector
where a large-scale transfer of operational rights
increases the deal volume, foreigners seem to
become prominent on the basis of volume and
locals on the basis of number.

The financial service sector, ranked third with
1.7 billion USD in terms of deal volume in 2013,
managed to increase its deal volume up to 2.8
billion USD in 2014. In the sector where 27
merger and acquisition deals took place in 2014,
the biggest deal was that a share of 14.9% of
Garanti Bank was acquired by BBVA with a cost
of 2.5 billion USD. It seems that mergers and
acquisitions focus especially on the companies
on SME scale in informatics sector, which is
placed on the top on the basis of number with 58
deals even though not even ranking among the
first 10 sectors in terms of deal volume.

PRICE IS THE BIGGEST PROBLEM
Considering the duration of merger and
acquisition deals, it is realized that deals
mainly take place between 6 and 12 months
(62%). In the survey conducted for 2014 by
Ernst & Young, the fact that nobody stated

that negotiations are concluded between 12-18
months and the number of those marking

the period of less than 6 months is decreased
compared to the previous year are the most
striking points. This means that average deal
duration increased in general compared to the
previous year.

As with previous years, ‘price’ was the number
one agenda item in 2014 for unrealized mergers
and acquisitions. In the survey conducted by
Ernst & Young, 55% of the participants indicated
that the main reason for merger and acquisition
negotiations’ not coming to a conclusion was

Hizmetler
Services

Milli Piyango

Finansal Hizmetler
Financial Services
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dolar civarinda bir islem hacmi gerceklesece-
gini 6ngoriirken, yiizde 25’1 21-25 milyar dolar,
yiizde 19’u da 6-10 milyar dolar arasi bir iglem
hacminin gerceklesmesi bekliyor. Toplamda
katilimeilarin yiizde 59’unun 15 milyar dolar
iizerinde bir islem hacmi gerceklestirme-

sini 6ngordiigiinii ve bunun da 6nceki y1l
ortaya konan beklentilerle benzer oldugunu
goriiyoruz.

YATIRIMCILAR BEKLE-GOR MODUNDA
2015, yatirimcilarin bekle-gér modunda bir ya-
tirim anlayigi ile hareket edecegi bir yil olacaga
benziyor. Fed’in faiz artirnminin zamanlamasi,
Avrupa Merkez Bankasi’nin gerceklestirdigi
parasal genislemenin olas1 sonuglari ve Euro
Bolgesi'ndeki gelismelere yonelik belirsizlikler
birlesme ve satin almalar etkileyecek gelis-
meler olarak siralanabilir. Ernst & Young’un
yaptig1 ankette de katilimeilarin yiizde 70 gibi
yiiksek bir oranda 2015 yilinda Tiirkiye’deki
yatirim ortaminin duragan olacagini 6ngordii-
glinii goriiyoruz.

GOZLER AB VE FED’i TAKiP EDECEK
Katilimeilarin yiizde 57°si AB’deki olasi topar-
lanmanin Tiirkiye’ye etkisinin sinirli olacagini
belirtirken, bunun yiiksek bir etkisi olacagini
belirtenlerin orani yiizde 23 ile sinirl kaliyor.
Etkinin diisiik olacagini belirten katilimeilarin
orani ise yiizde 20. Katihmecilarin biiyiik bir
cogunlugu (%61) Fed’in faiz artirimu siirecinin
Tiirkiye’de siurl bir etkiye sahip olacagini
ongoriiyor. Etkinin yliksek olacagini sdyleyen-
lerin oram yiizde 33 iken, buna karsin etkinin
diisiik olacagina belirtenlerin orani yiizde

60. Rakamlar, Fed’in faiz artirimu siirecinin
Tiirkiye’yi kesinlikle etkileyecegini ama bu
etkinin sinirli olabilecegini gosteriyor.

4,6

MILYAR S /BILLION $

2014 YILINDA YABANCI
YATIRIMCILARIN
GERGEKLESTIRDIGI ISLEM
TUTARI
THE COST OF FOREIGN
INVESTORS WHO HAVE MADE
DEALS VALUING IN 2014

3,9

MILYAR/BILLION
2014 YILINDA ULASTIRMA
SEKTORUNUN ISLEM HACMI

THE DEAL VOLUME OF
TRANSPORTATION IN 2014

the disagreements in terms of ‘price’. Other
important problems are ranked as corporate
culture (20%), strategic coherence (10%)

and required permissions (10%). The factors
affecting the merger and acquisition deals the
most are ranked as political stability (25%),
developments in the international markets
(23%), growth expectations (19%) and regional
political developments (15%). Developments
such as economic conjunctures (11%), interest
rates and exchange (5%) have less importance.

WHAT WILL HAPPEN IN 20152

Even if the positive trend continues in mergers
and acquisitions on a global scale, especially
the fact that EU economy’s not starting to
recover somehow seems to keep affecting
Turkey, having close trade relations with
Europe. Survey conducted by Ernst & Young
also confirms this information. 34% of the
participants predict a deal volume of $16-20
billion in 2015, whereas 25% and 19% expects
it to be $21-25 and $6-10 billion respectively.
We see that 59% of the participants in total
predict a deal volume over $15 billion, which is
similar to the expectations revealed last year.

INVESTORS ARE IN WAIT-AND-SEE
MODE

2015 seems to be a year in which the investors
will act upon an investment understanding

of wait-and-see mode. The timing of the

Fed’s interest rate hike, possible outcomes of
European Central Bank’s monetary expansion
and uncertainties regarding the developments
in the Euro Zone can be listed as developments
that might affect mergers and acquisitions. In
the survey conducted by Ernst & Young, we
see that a great proportion of the participants,
namely 70%, predict that investment
environment in Turkey will be stable in 2015.

EYES WILL BE ON EU AND FED

Whereas 57% of the participants state that the
effect of possible recovery in EU on Turkey will
be limited, the percentage of those indicating
that it will have a profound effect remains
limited to 23%. The percentage of participants
stating that the effect will be low is 20%. A
clear majority of participants (61%) predicts
that the Fed’s interest rate hike process will
also have a limited effect on Turkey. While
33% says that the effect will be profound, the
percentage of those indicating that this effect
will be low is only 60%. These numbers show
that the Fed’s interest rate hike process will
definitely affect Turkey, but this effect may be
limited.
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CAMEV E$YASININ
80 YILLIK HIKAYESI:
PASABAHCER™

Evimizde, annemizde,
komsumuzda, restoranda,
otelde mutlaka bir yerde
rastlariz Pagabahce’nin
uriinlerine. Ya altinda

"P" yazan hir bardaktir
gordiigiimiiz ya bir

Borcam ya bir kristal

yada hir porselen...

80 yildir cam ev esyasi
dendiginde akla ilk gelen
marka olan Pagabahce,
bugiin diinyanin iigiincij,
Avrupa’nin ikinci biiyiik
cam lureticisi olarak faallyet
gosteriyor.

toriiniin dncii markasi Pagabahce, gelenek-

selligi ve son moday: biinyesinde barindiran
binlerce cesit iiriiniiyle 80 yildir hayatimizda. Bu
siire zarfinda hepimizin evine mutlaka en az bir
iirlinii girmis olan Pasabahce, bugiin yurt icinde
ve yurt disinda seckin perakende magazalarindan
stipermarket zincirlerine, diinya capinda restoran
ve otel zincirlerinden, global yiyecek-icecek mar-
kalarmin promosyonlarina kadar tiim sektorlere
tedarik saglayan bir marka. Pasabahce, ayn1
zamanda Sisecam Toplulugu’nun da en bilinen
markast.
Bu bagar1 6ykiisii Atatiirk’iin Tiirkiye’de cam sana-

Tiirkiye’de ve diinyada cam ev esyalar1 sek-

industry in Turkey and throughout the

world, has been in our lives for eighty years
with thousands of products combining tradition
and the latest trends. Every home has at least one
Pasabahce product, and it is a brand that supplies
to all the local and foreign industries from
premium retail stores to supermarket chains,
from worldwide restaurant and hotel chains to
the promotions of global food & beverage brands.
Pagabahce is also the best known brand of the
Sisecam Group.
This success story began with a factory, founded
in Pagabahce in 1935, after Atatiirk announced his

Pa@abahge, the leading brand in the glassware
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THE
80-YEAR-OLD
STORY OF

otel. You can spot them easily
by the "P” engraved underneath
and the crystal and porcelain.

“Pasabahce has also been the
irst brand that comes to mind
when you think of glassware.
And this has been the case for
eighty years. Today, it is the third
biggest glass manufacturer in
the world and the second bhiggest
glass manufacturer in Europe.

yisinin kurulmas ve gelismesini istemesi tizerinde
1935 yilinda Pagabahce’de kurulan bir fabrika

ile bagladu. Tiirkiye’nin temel cam esya ihtiyacin
kargilamak amaciyla faaliyete gecen bu fabrika,
birinci yilin sonunda 3 bin ton {iretim yapar hale
geldi. Once el iiretimi ardindan da makine {ireti-
miyle yoluna devam eden Pagabahce, 1961 yihnda
ABD’ye gerceklestirdigi ilk ihracat ile yurt digina
da ilk adimi atmis oldu. 1980-2000 yillari ara-
sinda, artan yurtici talebi karsilamanin yani sira
ihracata yonelik biiyiime stratejisini benimseyen
Pasabahce, soda cami ve 1s1ya dayanikl otomatik
cam ev egyasinda yeni kapasiteler ve yeni fabrika-
lar devreye alarak biiyiimesine devam etti. Uretimi

'I Pasabahce

Pagabahge'nin 2012 yilinda marka
kimlik alismalari dogrultusunda
yeniledigi logosunda damlalardan
biri, camin dogalligini ve dogaya
zarar vermeden sonsuz kere
doniistiiriilebilmesini vurgu-
luyor. Diger damla ise, camin
sekillendirilmeden onceki akiskan
halini stilize ediyor. Amblemin oval
formu, Pagabahge'nin hir dnceki
logosundan giiniimiize taginan

bir unsur olurken, ortada yer alan
beyaz boliim Pagabahge'nin “P"sini
simgeliyor.

One of the drops in the logo of
Pasabahge, renewed in line with
the brand identity works in 2012,
symbolizes the naturalness of
glass and its infinite recyclabil-
ity without damaging nature.
The other drop stylizes the fluid
state of the glass before it's
shaped. While the oval shape of
the logo is an element which was
carried from the previous logo

of Pagabahge to today, the white
area in the center represents the
"P"in Pagabahge.

plans for the glass industry to be established and
developed in Turkey. The factory began operating
in order to fulfill Turkey’s basic glassware needs
and was able to produce three thousand tons

of items by the end of its first year. Pasabahce,
proceeding with machine production after
manual production, took the first step abroad
with initial export to the USA in 1961. Pasabahce,
having adopted the strategy of export-oriented
growth as well as fulfilling the increasing local
demand, kept on progressing by setting new
capacities and new factories into operation

for soda glass and heat-resistant automated
glassware between 1980 and 2000. Pagabahce,
turning towards the most developed markets
with production and consumption, exports to
140 countries in total today and overseas sales
comprise 65% of the total sales. The market
share of Pagabahce, operating mostly in the
Turkish, Russia and then the European markets
respectively, is increasing day by day in the Arab
countries and Turkic Republics as well.

ALL AROUND WITH MULTIPLE BRANDS
Pagabahce has a product range of over 20
thousand in automated and manual production
and its wide product portfolio from premium to
economy appeals to any income group. Many
brands are incorporated within this scope,
including the “Borcam” brand, which offers
heat-resistant and premium quality cookware.
The “Pasabahce Professional” brand stands out
for its ideal suitability to the special requirements
and challenging conditions of the catering
industry. Porcelain products, suitable for use in

stratecy Y



ve tiiketimiyle en gelismis pazarlara yonelen Pasa-
bahce, bugiin toplam 140 iilkeye ihracat yapiyor ve
satiglarinin yiizde 65’ini yurt dis1 ayagi olusturu-
yor. Tiirkiye’den sonra en cok Rusya, ardindan da
Avrupa pazarinda faaliyet gosteren Pagabahce’nin
Arap {ilkeleri ve Tiirki Cumhuriyetlerdeki pazar
pay1 da giin gectikce artmaya devam ediyor.

BIRDEN COK MARKASI iLE HER YERDE
Otomatik ve el imalat olarak 20 binin {izerindeki
tirlin cesidi ve premiumdan ekonomiye kadar her
gelir grubuna hitap eden genis iiriin portfoyiiyle
Pagabahce altinda birka¢ markay1 barindiriyor. Bu
kapsamda “Borcam” markasi tiiketicilere 1siya da-
yanikly, iistiin kaliteli pisirme kaplar1 sunuyor. Ik-
ram sektoriiniin dzel ihtiyaclari ve zorlu kosullar
icin “Pagabahce Professional” markasi 6ne ¢ikiyor.
Dayanikli yapisiyla otel ve restoranlarda kullanima
uygun oldugu kadar zarif tasarimiyla ev kesimine
de hitap eden porselen iiriinler, “Pagabahce Por-
selen” markasi altinda konumlaniyor. Pagabahce,
tiim diinyada liiks aligveris merkezlerinden kath
magazalara, ulusal ve yerel marketlerden semt
pazarlarina ve ziiccaciye diitkkanlarina kadar akla
gelebilecek her noktada faaliyet gosteriyor. Global
pazarda hem endiistriyel sektore hem ikram sek-
toriine hem de B2B’ye yonelik genis bir satis agina
sahip olan Pasabahce’nin ABD, Ispanya, Almanya,
Macaristan ve Rusya’da satig biirolar1 bulunuyor.
Tiirkiye diginda pazarlama satig 6rgiitlenmesini
stirdiiren ve Avrupa’da lojistik ambarlar1 olugtu-
ran Pagabahce, diinyadaki yerini giiclendirmek
amaciyla Kirklareli, Mersin, Eskigehir ve Deniz-
li’deki iretim tesislerine ilave olarak Rusya’da ve

Pagabahge Marka Miidiirii
The Brand Manager of Pagabahge
Ulkii Berna

PASABAHGE'NIN

EN BUYUK HEDEFi,

'MARKASINI DUNYA
LIDERLIGINE TASIMAK.

THE BIGGEST OBJECTIVE
OF PASABAHCE, IS TO
CARRY THE BRAND TO THE
WORLD LEADERSHIP.

ANALIZ-SEKTOR/ ANALYSIS-SECTOR

hotels and restaurants with their strong quality
as well as appealing to domestic use with their
elegant design, are included under the brand
name “Pagabahce Porcelain”. Pasabahce operates
at every point from luxurious shopping centers

to department stores, from national and local
stores to district bazaars and glassware stores.
Pasabahce, with its wide sales network addressing
the industrial sector, catering sector and B2B in
global market, has sales offices in the USA, Spain,
Germany, Hungary and Russia.

Pagabahce, maintaining its marketing & sales
organization outside Turkey and establishing
logistics warehouses in Europe, is making
productions in the factories in Russia and
Bulgaria as well as the manufacturing plants in
Kirklareli, Mersin, Eskisehir and Denizli in order
to strengthen its market presence throughout the
world. Pasabahce, running to full capacity output
and having caught the projected leadership in
the market with its own factory Posuda in Russia,
provides service throughout Europe, particularly
Eastern Europe, with Thrace Glass Bulgaria-
EAD Glassware Factory. Within this scope,
Pagabahce is in service as the third biggest glass
manufacturer of the world and the second biggest
glass manufacturer in Europe today.

THE AIM IS WORLD LEADERSHIP
Pagabahce, having been the first and only
glassware manufacturer in Turkey for many
years, still attracts the attention of consumers
with its constant innovative power without
sacrificing the values it has created throughout
its history. Ulkii Berna, the Brand Manager of
Pagabahce, stating that the brand incorporates
the values of Turkish culture, says, “Slim waist
tea glasses, valued greatly in our culture, are the
best example of this. So, we can proudly say ‘We
shaped tea’.”

Pagabahce, combining tradition with the latest
designs, puts significant emphasis on innovation,
advanced technology and R&D works in order to
fulfill any glassware, tableware, kitchenware and
decoration requirements of the end consumers

on a global scale. Ulkii Berna, the Brand

Manager of Pasabahce, stating “R&D activities
and developing new technologies are the most
important factors for the culture of Pagabahce”,
points out that Sisecam Science and Technology
Center is an important center in order to
continuously examine and improve the chemical
and physical structure of glass and to create

new areas of use with new compositions. Berna,
emphasizing that the R&D works of Pasabahce
are not limited to this center, says, “Our engineers
working in our factories are conducting the

R&D and P&D activities in order to develop new
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Bulgaristan’daki fabrikalarinda da iiretim yapiyor.
Rusya’daki fabrikasi Posuda ile tam kapasite
iiretime ulasan ve pazarda hedefledigi liderligi
yakalayan Pagabahce, Trakya Glass Bulgaria-

EAD Cam Ev Esyasi Fabrikasi ile de basta Dogu
Avrupa olmak iizere tiim Avrupa’ya yonelik hizmet
veriyor. Bu kapsamda Pagabahce, bugiin diinyanin
iiclincii Avrupa’nin ikinci biiyiik cam {ireticisi
olarak faaliyet gosteriyor.

HEDEF DUNYA LIDERLIGI

Tiirkiye’nin ilk ve ¢ok uzun yillar boyunca da tek
cam ev egyasl iireticisi olan Pasabahce, gecmisin-
den gelen degerlerini yitirmeden kendini siirekli
yenileyebilme giicii ile de tiiketicilerin ilgisini
cekmeye devam ediyor. Bu markanin Tiirk kiiltii-
riiniin degerlerini icinde barindirdigini séyleyen
Pasabahce Marka Miidiirii Ulkii Berna, “Bu
kiiltiiriin en biiyiik degerlerinden biri olan ince
belli cay bardag1 bunun en giizel 6rnegidir. Bu
sayede gururla ‘Caya seklini biz verdik’ diyebiliyo-
ruz” diyor.

Gelenekselligi son moda tasarimlarla birlestiren
Pagabahce, global 6lcekte nihai tiiketicilerin her
tiirlii cam, sofra, mutfak ve dekorasyon ihtiyacini
karsilamak icin inovasyona, ileri teknolojiye ve
Ar-Ge calismalaria da oldukca 6nem veriyor. “Ar-
Ge faaliyetleri ve yeni teknolojilerin gelistirilmesi
Pagabahce kiiltiiriiniin en 6nemli unsurlarindan-
dir” diyen Pagabahce Marka Miidiirii Ulkii Berna,
camin kimyasal ve fiziksel yapisinin daimi olarak
incelenmesi ve gelistirilmesi, yeni kompozisyon-
larla yeni kullanim alanlarinin olusturulmast icin
Sisecam Bilim ve Teknoloji Merkezi’nin 6nemli
bir merkez oldugunu dile getiriyor. Pagabahce’nin
Ar-Ge calismalarinin sadece bu merkezle sinirh
kalmadiginin altini cizen Berna, “Fabrikalarimiz-
da gorev yapan miihendislerimiz de yeni {iriin
gelistirmesi, verimlilik artiginin saglanmas ve
maliyetlerin diistiriilmesi icin Ar-Ge ve Ur-Ge fa-
aliyetleri yiirtitmektedirler” diyor. Her yil yiizlerce
farkl kalip, bu kaliplara uygulanan onlarca farklu
desen ve renk; pisirme, saklama ve hazirlama gibi
ihtiyaclara yonelik gelistirilen yiizlerce iiriinle
Pagabahce’de yeniliklerin hi¢ bitmedigini sdyleyen
Berna, markanin katma degeri yiiksek, cevre dostu
yeni {iriin ve proses gelistirmeye odaklandigini
dile getiriyor.

Pasabahce, oniimiizdeki dsnemde de teknoloji ve
inovatif {irlinlere yapmaya devam edecegi yatirim-
larla fiyat rekabetinin Gtesine gecmeye, tiiketicilere
yenilikei ve katma degerli iirlinleri sunmaya ve
markalariin degerini arttirmaya devam edecek
gibi goziikiiyor. Biiylime hiz1 yiiksek ve dinamik
pazarlarda satiglarin yani sira direkt yatirimlar

ve stratejik ortakliklarla da var olmayi planlayan
Pagabahce’nin bundan sonraki en biiyiik hedefi
ise, markasini diinya liderligine tagimak.

PASABAHCE'NIN ONEMLI
TARIHLERI/IMPORTANT
DATES OF PASABAHGE

1939

PASABAHGE FABRIKASI
400 KISILIK CALISANI ILEiLK
URUNUNU VERDI.
PASABAHCE FACTORY
MANUFACTURED ITS FIRST
PRODUCT WITH 400 EMPLOYEES.

1960

PASABAHCE iLK
IHRACATINI ABD'YE YAPTI.
PASABAHCE EXPORTED
TO USAFOR THE FIRST TIME.

1985

KIRKLARELI CAM SANAYi
URETIME GECTI.
KIRKLARELI GLASS INDUSTRY
STARTED PRODUCTION.

2004

RUSYA'DAKi POSUDA FABRIKASI
ISLETMEYE AGILDI.
POSUDA FACTORY IN

RUSSIA WAS SET INTO OPERATION.

20095

TRAKYA GLASS BULGARIA
URETIME BASLADI.
THRACE GLASS BULGARIA
STARTED PRODUCTION.

2012

PASABAHGE LOGOSUNU YENILEDI.

LOGO OF PASABAHCE WAS
RENEWED.

products, to increase the productivity and to
reduce the costs.” Berna, stating that innovation
never ends in Pagabahce with hundreds of
different molds and various patterns and colors
applied on these molds every year and hundreds
of products developed for the needs such as
cooking, preserving and preparing, says that the
brand focuses on developing new eco-friendly
products and processes with high added value.
Pagabahce aims to go beyond the price
competition with the ongoing investments in
technology and innovative products, to offer
innovative and value-added products to the
consumers, and to increase the brand value
during the following period. The next biggest
objective of Pasabahce, planning to progress with
direct investments and strategic partnerships

as well as selling in dynamic markets with

high growth rate, is to carry the brand to world
leadership.
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Tesadiifen yolda gordiigii bir afisten etkilenerek
ascihga adim atan Sef Yener Akar, bugiin Novotel
Trabzon’da Tiirkiye'nin ve diinyanin dort bir
yanindan gelen yiizlerce misafire farkl bir yemek
deneyimi yagatiyor.

yabanci bircok misafirin ugrak yeri. Otelin verdigi konakla-

ma hizmeti ile birlikte vazgecilmezlerinden biri de tabii ki
mutfag... Biiyiik organizasyonlar disinda giinde yaklasik 700 kisiye
yemek hizmeti verilen Novotel Trabzon’da mutfak sefi olarak calisan
Yener Akar, miisterilerine Tiirk 6zellikle de Karadeniz mutfagim
tanitiyor.

N ovotel Trabzon, is ve tatil amacli Trabzon’a gelen yerli ve

Ascilik meslegine olan ilginizi ne zaman ve nasil kesfettiniz?
Lise egitiminden sonra tesadiifen bir turizm egitim merkezi afisi
gordiim. Bu afisteki bilgiler beni cok etkiledi ve kendime “Ben bu isi
yapmaliyim” dedim. Turizm egitim merkezinin sinavinda bagaril
oldum ve yiyecek iiretimi boliimiinii kazandim. Okuldaki mendiler
ve sunumlar ¢ok ilgimi cekti. Kisa siirede cesitli otellerde staj yapma
imkani buldum ve boylelikle mutfak sanatlar1 yasantim baglamis
oldu.

Karadeniz mutfagimin diinyadaki ve Tiirkiye’deki 6neminden
bahsedebilir misiniz?

Karadeniz mutfaginda yemekler genelde yorede yetistirilen sebze ve
deniz iirtinlerinden yapiliyor. Bu mutfak, 6zellikle yoreye gelen mi-

CND

"TURK
MUTFAG
DUNYADA ILK
SIRADA YER
ALMALI"

SN

"TURKISH
CUISINE SHOULD
LEAD THE WORLD"

By passing a poster in the street one day which
made an impression on him, the Chief Yener
Akar began the story of his cooking. Today,
Yener brings an exceptional food experience to
hundreds of guests from Turkey and all over the
world at Novotel Trabzon.

foreign guests visiting Trabzon for business and

vacation purposes. Besides the service of accom-
modation, one of the essentials of the hotel is certainly its
cuisine... In Novotel Trabzon, where they offer catering to
approximately 700 people every day, except for big events,
Yener Akar works as the line chef and introduces Turkish
cuisine, especially Black Sea cuisine, to the customers.

N ovotel Trabzon is the mecca for many local and

When and how did you discover your interest in
cooking?

After high school, I came across a poster of a tourism train-
ing center. I was very impressed by what the poster offered
and I told myself, “This should be my job”. I passed the
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safirler tarafindan begenilen ve yemeklerinin gecmisi
merak edilen bir mutfak. Karadeniz mutfagi diinyada
iyi tanitilamadig1 icin maalesef cok ilgi gérmiiyor.
Ancak, ozellikle yabanci misafirlerimiz Karadeniz
yemek kiiltiirii ve recetelerini cok ilging buluyorlar.
Mesela diinyanin her yerinde borek ara sicak tuzlu
borek olarak bilinirken Karadeniz mutfaginda Laz b6-
regi serbetli bir tathidir. Bu tip seyleri gérmek yabanci
misafirlere degisik geliyor.

Karadeniz mutfagi ile ilgili ne tiir calismalar
yapiyorsunuz?

Karadeniz mutfaginin kaybolmaya yiiz tutmus yemek
tariflerine ulasarak bu tarifleri uygulamaya calisiyo-
ruz ve yoremizi tanitan mentilere ekliyoruz. Genelde
yoreye gelen misafirlerin begendigi ve ilgi gosterdigi
yemekleri orijinalligini cok bozmadan y6resel bir
sekilde sunuyoruz. Bununla birlikte, yérede sunulan
baz1 eski kokenli yemekleri giiniimiize adapte ederek
Karadeniz mutfagi icin yeni tatlar olusturuyoruz.

Tiirk mutfagimnin diinya mutfaklar: arasinda
yerini nasil degerlendiriyorsunuz?

Tiirk mutfagi, diinyanin sayili mutfaklarindan
biri. Hatta, bence Tiirk mutfag: diinya mutfaklar:
siralamasinda ilk sirada yer almali. Ulusal mutfa-
g1miz olan Tiirk mutfagi Osmanh mutfaginin bir
uzantisi ve ¢ok zengin. Tiirk mutfaginda 6zellikle
Ege’nin zeytinyaghlarinin, Antep’in baklavalari ve
dondurmalarinin, Kayseri’nin pastirma ve sucuk
cesitlerinin, Urfa ve Adana’nin kebap cesitlerinin,
Bursa’nin iskender d6neri ve kéfte cesitlerinin,
Karadeniz’in hamsisi ve pide cesitlerinin 6ne ¢ikti-
g1 goriiyoruz.

Novotel Trabzon’un miisteri profilinden ve
yemek zevklerinden bahseder misiniz?
Misafirlerimiz Novotel Trabzon’u tatil, kongre, is
yemekleri ve diigiin organizasyonlar icin tercih
ediyor. Otelimizi is amach ziyaret eden misafirleri-

Novotel Trabzon'un Sefi Yener
Akar, Karadeniz mutfagi igin
yeni tatlar olugturuyor.

The Chef of Novotel

Trabzon creates new
tastes for Black Sea

cuisine.

Yener Akar ve ekibi
meniilerinde Karadeniz
mutfagina mutlaka yer veriyor.

Yener Akar and his team
certainly include Black Sea
cuisine in their menus.

tourism training center exam and entered the food
processing department. The menus and presenta-
tions in the school were really attractive. I found
the chance to do internship in various hotels for a
while, so, my life of culinary arts has begun.

Could you please tell us about the significance of
Black Sea cuisine in the world and in Turkey?
The dishes in Black Sea cuisine are usually cooked
with sea food and vegetables grown in the region.
In particular, guests who visit this region like this
cuisine and they are curious about the history of
the dishes. As Black Sea cuisine is not properly
promoted throughout the world, unfortunately,

it does not attract considerable attention. On the
other hand, it is our foreign guests in particular
who find the food and recipes of the Black Sea very
interesting; for example, mince pie is known as a
starter entree and salty pastry all over the world,
Laz pie (a dessert of milk, vanilla, sugar and butter
mixture on layers of pastry) is a dessert with syrup
in Black Sea cuisine. Such things are unusual for
our foreign guests.

What kind of activities do you perform regar-
ding Black Sea cuisine?

We re-discover and try to cook the recipes of Black
Sea cuisine that have long been forgotten and add
them to the menus introducing our region. When
guests visiting the region like and show interest in
a particular dish, we usually present these dishes
as they would be locally without spoiling their
originality. In addition, we adapt some historical
recipes in the region to the present day and create
new tastes for Black Sea cuisine.

Where do you see Turkish cuisine being placed
in terms of world cuisines?

Turkish cuisine is one of the special cuisines in the
world, and in my opinion, Turkish cuisine should
really be the leading cuisine of the world. Turk-
ish cuisine, our national cuisine, is the extension
of Ottoman cuisine and is very rich. In Turkish
cuisine, many regional dishes are prominent, for
example the olive oil dishes of the Aegean, the
baklava and ice cream of Antep, types of pastrami
and soudjouk from Kayseri, Urfa and Adana
kebabs, Iskender kebab, the variations of meatballs
from Bursa, and types of anchovy and pita from
the Black Sea.

Could you please tell us about the customer pro-
file of Novotel Trabzon and their tastes?

Our guests prefer Novotel Trabzon for vacations,
congresses, business dinners and wedding organi-
zations. The guests who visit our hotel for business
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miz, porsiyonlar1 daha uygun, hazirlanmasi hizl ve
lezzetli iiriinleri tercih ediyor. Ote yandan, Novotel
Trabzon yaz aylarinda tatil amach gelen misafirleri
agirhiyor. Yazin gelen yabanci misafirler arasinda
ozellikle Iran, Arabistan, Giircistan, Azerbaycan ve
Avrupa’dan gelen gruplar1 agirliyoruz. Ornegin,

Arap misafirlerimiz kebap ve et cesitlerini begeni- .
yorlar. Mendiilerimizi hazirlarken bu tercihlere dikkat
etmeye caligtyoruz.

Novotel Trabzon’da Karadeniz mutfagini tanit-
mak iizere neler yapiyorsunuz?

Genelde ig ve kongre yemeklerinde, otelimizin misa-
firlerine hazirlanan meniilerde Karadeniz mutfagina
mutlaka yer veriyoruz. Sunum biifelerinde gosteri
amach olarak yoresel lezzetleri de tanitiyoruz.
Yoresel yemekler misafirlerimiz tarafindan 6zellikle
talep edildigi icin A La Carte meniimiizde yoresel
yemeklerimiz bulunuyor ve mevsimsel lezzetler
misafirlerimize sunuluyor.

ZZN\N

Novotel Trabzon miigterilerine
farkh bir yemek deneyimi
yagatiyor.

Novotel Trabzon brings an
exceptional food experience to
its guests.

N A TATATATATATATAY

purposes like quick and delicious products that
come in convenient portions. On the other hand, in
summer, Novotel Trabzon welcomes its vacation-
ing our guests. In summer, we especially welcome
foreign groups coming from Iran, Arabia, Georgia,
Azerbaijan and Europe. For example, Arabian
guests like kebab and meat dishes. We try to pay
attention to these preferences when preparing our
menus.

Which activities do you hold to introduce Black
Sea cuisine in Novotel Trabzon?

Generally in business and congress dinners, we
certainly include Black Sea cuisine in the menus
prepared for the guests of our hotel. We also intro-
duce local tastes as a presentation in the buffets. In
addition, as local dishes are particularly requested
by our guests, we include our local dishes in our

A La Carte menu and offer seasonal tastes to our
guests.

PAZI DIiBLESI iLE
DOLDURULMUS
KARADENIZ MEZGITI

N\\V7¢,

KIZARMIS TOMARA,
HOHOL SOS VE IZG@RA

KOLOT PEYNIRI ESLIGINDE
MALZEMELER
# 250 gr Karadeniz mezgiti ~ 20 gr tereyag1
# 10 cl zeytinyag1 4 60 gr tomara
# 5 gr taze biberiye # 50 gr kiraz domates
# 5 gr sarimsak @ 50 gr pirasa
®5grtuz 4 20 gr taze sogan
4 10 gr misir unu ¢ 20 grroka
4100 gr pazi 4 10 gr maydanoz
4 20 gr kirmizi taze biber # 40 gr kolot peniri
10 gr sar1 biber 4 80 cl krema
4 10 gr misir yarmasi 40 gr patlican
INGREDIENTS
# 250 gr Black Sea corn
haddock # 20 g butter
4 10 cl olive oil 4 60 g tomara
# 5 g fresh rosemary # 50 g cherry tomato
¢ 5 g garlic 450 g leek
¢ 5gsalt 20 g green onion
410 g corn flour # 20 g garden rocket
4100 g chard # 10 g parsley
20 g fresh paprika 4 40 g golot cheese
4 10 g yellow capsicum 80 cl cream
4 10 g coarsely ground 4 40 g eggplant

YAPILISI

fileto haline getirilir.

sotelenir.

BLACK SEA HADDOCK FILLED WITH CHARD DIBLE
COLD VEGETABLE DISH WITH RICE

¢ Mezgit baliklar kilgiklarindan ayrilir ve

# Paz diblesi icin dogranmug pazi, ince
layilmis sarimsak, kirmizi ve sar1 biber,
haglanmig misir yarmasini sirayla

HOW TO COOK
# Bone the haddocks and fillet them.

# For chard dible, saute the chop-
ped chard, finely chopped garlic,
paprika, yellow capsicum and boiled
coarsely ground corn in this order.

# Cook them over a low heat for about
10-15 minutes, add salt and black

¢ Bunlan yaklasik 10-15 dk kisik ateste

pisirilir ve tuz ile karabiber ilave edilir.

Hazirlanan pazi diblesi mezgit baliklari-
na eklenir ve rulo seklinde sarilr.

Ayr1 bir yerde mezgitler tuz, karabiber,
taze biberiye, misir unu ve zeytinyag ile
marine edilir.

Hazirlanan baliklar 170 derecelik firmda
10 dakika pisirilir.

Hohol sos icin, ayr1 bir tavaya tereyagi,
yarim jiilyen seklinde dogranmus pirasa,
roka, taze sogan, kiraz domates ve
maydonozu sotelenir.

Bunlara krema ilave ederek 3-4 dakika
lasik ateste pisirilir.

Tuz ve karabiber ilavesiyle sos hazir
olur.

Ince kibrit seklinde dogranan tomaralar
beyaz un, tuz ve misir unu karisimin-
dan olugan una bulanarak derin yagda
lazartilir.

Carpaccio seklinde kesilen
patlicanlar, kiraz domates
ve kolot peyniri ile 1zgarada
kazartihr.

Yemek kisinin tercihine
gore sunuma hazir hale
getirilir.
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pepper.
¢ Add the chard dible to the haddocks
and roll them.

# In a separate bowl, marinate the had-
docks with salt, black pepper, fresh
rosemary, corn flour and olive oil.

# Roast the fish in the oven at 170
degrees for 10 minutes.

# For the hohol sauce, saute the butter,
half julienned leek, garden rocket,
green onion, cherry tomato and
parsley in a separate frying pan.

4 Add cream and cook them over a low
heat for about 3-4 minutes.

# Add salt and black pepper; the sauce
is ready.

# Finely matchstick the tomara and
dip them into the mix of wheat

flour, salt and corn flour, and deep
fry them.

with cherry tomatoes and

golot cheese.

# Your dish is
ready to serve.

e # Chop the eggplants in Car-
$ “ paccio style and grill them




SIZIN ICIN KOLAYLASTIRDIK!

NOVOTELIN TOPLANTI PAKETLERI IHTIYACINIZ OLAN
HERSEYE SAHIP.

Isleriniz yogunken en son disiinmeniz gereken toplanti detaylari olmali.
Iste bu ylizden, sizler icin tim ihtiyaclarinizi karsilayacak toplanti paketleri
gelistirdik. Ucretsiz internet baglantisi, en son teknoloji ile donatilmis giin
IsIgI alan ferah salonlar, zengin kahve molalari, diinya lezzetlerinin sunuldugu
0gle ve aksam yemegi paketleri, planlamadan cikisa kadar yaninizda olacak
personelimiz ve tabii ki bir Novotel'den bekleyeceginiz yillarin deneyimi ve kalitesi... y
Hepsi, simdi, sizin i¢in Tarkiye'nin dort bir yanindal.. _/
NOVOTEL

HOTELS

« Novotel ISTANBUL - Novotel TRABZON - Novotel GAZIANTEP - Novotel KAYSERI

_— Novotel.com/meetings

LEcLUB>

| SADAKAT PROGRAMIMIZA KATILIN ACCORHOTELS.COM




"MISAFIRPERVERLIK
ENDUSTRISI'NIN
BUYUYEN OYUNCUSU

PRIMECLASS

Yolcularina, havalimaninda karsilamadan bagaj tagimaya,
check-in ve pasaport islemlerinde asistanlk yapmaktan
Duty Free aligveriglerinde yardimci olmaya, 6zel yolcu
salonlarinda agirlamaktan terminal ici 6zel aracla ugus
kapisina getirmeye kadar bircok konuda hizmet veren
TAV “primeclass”, yurt icinde ve yurt diginda Tuirk
misafirperverliginin simgesi olarak biiyiimeye devam ediyor.

lerini yoneten igtiraklerinden TAV Tgletme

Hizmetleri’nin sektoriinde 6ne ¢ikan marka-
s1 “primeclass”, havalimanlarinda yolcularin farkl
ihtiyaclarina cevap vererek miisteri deneyimini en n
iist noktaya ulagtirmak icin caligtyor. TAV “primec-
lass” hizmeti alan yolcularin rahatlig seyahat
oncesinde basliyor. Yolcular, havalimaninda kar-
silanyor, “primeclass” hostesleri egliginde zaman
kaybetmeden havalimanlarmda gerekli islemlerini
yapiyor, ucus saatine kadar bu marka tarafindan
ozel olarak tasarlanan, konfora ve kaliteye 6ncelik
verilen 6zel yolcu salonlarinda agirlantyorlar.
Salon icerisinde ofis iinitelerinde cahismalarma de-
vam edebiliyor, ikramlardan, 6zel masaj koltukla-
rindan, dug imkanlarmdan ve oyun salonlaridan
faydalanabiliyorlar. Bununla birlikte misafirler,
bulunduklari havalimanina bagh olarak sanat
galerisi seklinde tasarlanan salonlarda sanat eser-
lerini ziyaret edebiliyorlar ya da Happy Hour’lar ve
DJ performanslari ile keyifli vakit gecirebiliyorlar.
Ucus saatleri geldiginde “primeclass”in mini golf
aract ile ucak kapisina kadar birakilan misafirler,
doniislerinde de benzer hizmetleri alarak yol stresi
yasamadan ve gittikleri yerde yabancilik cekmeden
seyahatlerini tamamliyorlar.
TAV’m entegre yonetim anlayisini temel alarak
miisterinin ihtiyaclarma biitiinciil bir bakas ile
yaklagan “primeclass”, miisteri deneyimine doku-
nan, deneyimi tasarlayan bir marka olma hedefiyle
calismalarin siirdiiriiyor. 2000’li yillarin basinda
karsilama ve ugurlama hizmetiyle yola ¢ctkan TAV
i§lenne Hizmetleri, “primeclass” ile bugiin TAV’in
islettigi tiim havalimanlarinda bu hizmeti veriyor
ve yonettigi ticari alanlar ve CIP hizmetleri ile 8
iilke ve 17 havalimaninda faaliyet gésteriyor. TAV
“primeclass” olarak 29 6zel yolcu salonunu isle-
tiyor. Dolayisiyla, Tiirkiye markasimin tamtimina

TAV Havalimanlarr’nin havacilik dist gelir-
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THE GROWING MEMBER OF
"HOSPITALITY INDUSTRY"

PRIMECLASS

Providing services in many areas from greeting at the airport to baggage handling,
from assisting with check-in and passport procedures to Duty Free shopping,
from welcoming at the exclusive passenger lounges to transferring to

flight gate through in-terminal vehicles, TAV “primeclass”

continues to grow as a symbol of Turkish hospitality in Turkey and abroad.

Services that is one of the subsidiaries of

TAV Airports responsible for managing
non-aviation revenues, “primeclass” has been
working to maximize the customer experience by
meeting different requirements of passengers at
the airports. Convenience starts before the flight
for the passengers receiving TAV “primeclass”
service. Passengers are greeted at the airport,
required procedures are performed at the airports
in the company of “primeclass” hostesses without
losing time and they enjoy exclusive passenger
lounges designed specifically by this brand with
an emphasis on comfort and quality until their
flight. They can work in the office units and take
advantage of the treats, special massage chairs,
shower facilities and game halls in the lounge.
Furthermore, guests can look at works of art in
the lounges designed as an art gallery, depend-
ing on their airport, or enjoy the Happy Hours
and DJ performances. Guests are transferred to
the airplane by a “primeclass” mini golf cart at
their time of flight and receive similar services on
their arrival and complete their journeys without
having any travelling stress or feeling alienated at
their destination.
With its holistic view on the basic needs of cus-
tomers on the basis of integrated management
mentality of TAV, “primeclass” continues to work
with the goal of becoming a brand affecting and
structuring the customer experience. Having
started with greeting and seeing off services in
the early 2000s, TAV Operations Services now
provides this service with “primeclass” at all air-
ports operated by TAV and operates at 17 airports
in 8 countries with its CIP services in the com-
mercial areas of operation it manages. TAV oper-
ates 29 exclusive passenger lounges in the scope
of “primeclass”. It therefore contributes to the
promotion of Turkey significantly because as the
General Manager of TAV Operations Services, Ali
Bora Isbulan says, the “first ‘hello’ or ‘goodbye’ to
the passengers travelling through their airports
is from “primeclass” employees”. Furthermore,
TAV “primeclass” which has achieved significant
success by taking over the operating right for
exclusive passenger lounges of Air France/KLM

As a prominent brand of TAV Operations
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onemli 6lciide katkida bulunuyor. TAV Igletme
Hizmetleri Genel Miidiirii Ali Bora Isbulan’m
deyisiyle “Havalimanlarindan gecen yolculara ilk
‘merhaba’ ya da son ‘hogcakaln’, “primeclass”
cahsanlan tarafindan deniyor.” Bununla birlikte,
gectigimiz y1l Frankfurt, Miinih ve Stuttgart’taki
Air France/KLM e ait 6zel yolcu salonlarmin
isletmesini de alarak biiyiik bir bagariya imza atan
TAV “primeclass”, misafirperverlik endiistrisinin
biiyiiyen oyuncularindan biri olarak 6ne ¢ikiyor.

YURT DISINDA ETKINLiGINi
ARTIRIYOR

2014 yilinda 6zel yolcu salonlarmda 2 milyona
yakin misafir agirlayan, 40 bine yakin karsilama
ya da ugurlama hizmeti veren ve ayda 2500 kisinin
transferini saglayan “primeclass”, 2015 yilin1 da
dolu dolu gegirmeyi hedefliyor. Bu yil ézel yolcu
salonu igletmeciligine agirlik vereceklerini dile
getiren TAV Igletme Hizmetleri Genel Miidiirii Ali
Bora isbulan, ABD’de hizmet sekttrii ile 6zel yolcu
salonu igletmeciliginin biiyiik bir ihtiya¢ oldugu-
nu soyliiyor ve 2015 yilinda éncelikle Tiirk Hava
Yollart ile birlikte Washington’da bir 6zel yolcu
salonu acacaklarmin altini ciziyor. Almanya’nmn
havayolu tasimaciligindaki 6neminden bahseden
i§bu.la.n, Berlin, Frankfurt, Diisseldorf ve Hamburg
Havalimanlarr’'nda da biiyiimeyi planladiklarini
vurguluyor. Bununla birlikte, “primeclass” olarak
Fransa’da, 6zellikle Paris’te etkinlik gostermek
istediklerini kaydediyor.

Diger yandan, markann giindeminde daha farkli
cografyalar da bulunuyor. Bu kapsamda, “primec-
lass” bu y1l Orta Dogu’da TAV’1n ingaatini
iistlendigi havalimanlarim takip ediyor. Ayrica

Air France/KLM’in Dubai ve Kahire gibi 6zel
yolcu salonlarini igletmek icin oradaki kontrat-
larin bitmesini ve devreye girmeyi bekliyor. Yurt
disinda daha ¢ok biiyiimek i¢in Kuzey Afrika’daki
ve TAV’1n hisse sahibi oldugu Zagreb Havalima-
nr'ndaki firsatlar da dikkate alacak olan sirket, bu
yil Letonya’daki Riga ve Medine Havalimanlar’nin
ozel yolcu salonlarini igleten marka olacak.

HAVADA, KARADA, DENIZDE DEGER
YARATACAK

“primeclass”m bu yilki biiyiime cahsmalar sadece
yurt dist ile stmirh kalmayacak, Tiirkiye’de de
biiyiik atithimlar yapilacak. Bu kapsamda, bir deger
zinciri kurabilmek icin 6zel salon isletmeciligi
havalimanlarinin ardindan farkh mecralara yayi-
lacak. Bu alandaki ilk adim Yenikap Iskelesinde
IDOle ortaklaga 180 metrekarelik bir dzel yolcu
salonunun agilmasi olacak. Oncelikle iskeleler-

de ve limanlarda faaliyet gostermesi planlanan
“primeclass” 6zel yolcu salonlari, sonrasinda tren
garlarinda da yolcularla bulugacak.

i
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TAV ”PBiMEC_LASS_’_’ MARKASI
OLARAK ISLETILEN OZEL YOLCU
SALONU SAYISI
NUMBER OF EXCLUSIVE
PASSENGER LOUNGES
OPERATED WITH THE BRAND OF

TAV "PRIMECLASS

MILYON Ki$i /MILLION PEOPLE

2014 YILINDA OZEL YOLCU
SALONLARINDA AGIRLANAN
YAKLASIK MISAFIR SAYISI
APPROXIMATE NUMBER OF
GUESTS HOSTED IN EXCLUSIVE
PASSENGER LOUNGES IN 2014

40

BINKi$i /THOUSAND PEOPLE

2014 YILINDA KARSILAMA YA
DA UGURLAMA HIZMETI ALAN
YAKLASIK MISAFIR SAYISI
APPROXIMATE NUMBER OF
GUESTS RECEIVED EITHER
GREETING OR SEEING OFF
SERVICEIN 2014

in Frankfurt, Munich and Stuttgart last year
stands out as one of the growing players in the
hospitality industry.

IMPROVING ITS EFFICIENCY ABROAD
Having hosted almost 2 million guests in their
exclusive passenger lounges in 2014, provided
greeting or seeing off services to approximately
40 thousand people and transferred 2,500
people a month, “primeclass” aims to be full of
action in 2015. Stating that they will focus on

the management of exclusive passenger lounges
this year, the General Manager of TAV Opera-
tions Services, Ali Bora Isbulan said that there

is a great requirement for the service industry
and management of exclusive passenger lounge
in the U.S. and emphasized that in 2015 they

will establish an exclusive passenger lounge in
Washington with Turkish Airlines as a priority.
Mentioning the importance of Germany in airline
transport, Isbulan emphasized that they are also
planning to grow at Berlin, Frankfurt, Dusseldorf
and Hamburg Airports. Furthermore, he stated
that they, as “primeclass”, would like to have a
presence in France, especially in Paris.

On the other hand, there are different geographi-
cal regions on the agenda of the brand. In this
regard, “primeclass” follows up the airports
being constructed by TAV in the Middle East this
year and wait for expiration of the contracts to
take required actions for operating exclusive pas-
senger lounges of Air France/KLM such as those
in Dubai and Cairo. In order to grow even more
abroad, the company will consider the opportuni-
ties at the airports in North Africa and Zagreb
Airport, for which TAV is a shareholder, and will
be the brand that will operate the exclusive pas-
senger lounges of Medline Airports and those in
Riga, Latvia this year.

THEY WILL ADD VALUE ON LAND, AT
SEA AND IN THE AIR

“primeclass” in this year will not be limited to
abroad and there will be major moves in Turkey
as well. Accordingly, management of exclusive
lounges will spread to different channels in
addition to the airports in order to create a value
chain. The first step to be taken in this regard
will be establishment of a 180 sq. meter exclusive
passenger lounge at Yenikap1 Dock in coopera-
tion with IDO. “primeclass” exclusive passenger
lounges are scheduled to be commissioned at the
ports and docks in the first stage and then at the
train stations.

ALiBORAISBULAN o
TAVISLETME HIZMETLERI GENEL MUDURU
THE GENERAL MANAGER OF TAV OPERATIONS SERVICES

"Havalimanlarindan gegen yolculara ilk ‘merhaba’ ya da son
'hoggakalin’, “primeclass” ¢alisanlari tarafindan deniyor.”

The first hello’ or ‘goodbye’ to the passengers travelling
through their airports is said by “primeclass” employees.”
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ELEKTRIK PIYASASINDA
SERBESTLESME VE YASANAN
SORUNLAR

o L’B%ALRHON IN ELECTRICITY

- 2~, MARKET AND ASSOCIATED
K oy PROBLEMS
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Akfen Eneriji Uretim ve Ticaret A.$. Genel Miidiirii
Metin Yildiran Strategy Dergisi icin elektrik
piyasasinda serbestlesmeyi ve toptan satig

piyasasini degerlendirdi.

(1]
lkemiz, elektrige 1902 yilinda, bir yabancinin
Tarsus’ta Berdan cayi iizerinde, sadece 2 kW

giiciinde bir su degirmeni milinden iirettigi
dinamo vasitasiyla kavusmustur. 1923 yilinda Cum-
huriyet ilan edildiginde sadece 6 sehrimizde, genel-
likle sokak aydimlatmas seklinde hizmete sunulan
elektrik enerjisi kurulu giiclinde, {ilkemiz Subat 2015
sonu itibariyle 69.981,1 MW kapasitesine ulasmistir.
Dolayisiyla, bu bir dev biiyiimedir ve donem dénem
cok sancih sekilde gelismesini siirdiirmektedir. Bu
kisa yazida, elektrik enerjisi sektoriiniin genel bir
degerlendirmesi yerine, rekabetci bir piyasanin
olusmasi i¢in gerceklestirilenler, serbestlesme ve
toptan satis piyasasinin sorunlarina dair kisa bilgi
sunulmaktadir.

YASALALTYAPI

Aslinda, daha once verilen imtiyazlarla, bir 6l¢iide
serbestlesme faaliyetlerine baslanilan elektrik ener-
jisi sektoriinde, 1984 yilinda cikartilan 3096 sayili
yasa ile serbestlesmenin onii yasal olarak acilmaya
cahsilsa da, rekabetci bir piyasanin olusumu icin mi-
lat, 2001 yilinda yiiriirliige giren 4628 sayil Elektrik
Piyasas1 Kanunudur. 2013 yihinda cikartilan 6446
sayil Elektrik Piyasasit Kanunu ile 2001 y1l arasinda,
serbestlesmede cok onemli ilerlemeler saglanmistir.
Bu asamada dagitim sektdriinde tiim bolgeler ve
kamunun elindeki santrallarin 6nemli bir kismi da
ozellegtirilmistir. Bununla birlikte, elektrik enerjisi
sektoriinde, cok daha rekabetci bir ortamin olugmasi
icin, alim garantili Yap-islet, Yap-islet-Devret ve
i§letme Hakki Devri projelerinde, alim garantile-
rinin sonlanacagi veya isletme siiresinin bitecegi
2018-2019 yillarina kadar, hala bu yiiklerin nihai
tiiketiciler tarafindan karsilanacag agikardur.

TOPTAN SATIS PiYASASININ SORUNLARI
2003 yilinda, tilkemiz elektrikte “Serbest Tiiketi-
ci” kavramu ile tanigti. Serbest Tiiketici, belirli bir

® METIN YILDIRAN

MUSTAFA
KEMAL
ATATURK:

ENERJI, _
SANAYILESMENIN VE
KALKINMANIN TEMEL
TASIDIR.

ENERGY IS THE
KEYSTONE OF
INDUSTRIALIZATION
AND DEVELOPMENT.

Metin Yildiran, Akfen Energy Generation General
Manager, expresses his thoughts on liberalization
in electricity market, and wholesale market for
Strategy Magazine.

took place in 1902 when a foreigner

fabricated a generator of only 2 kW power,
from the shaft of a watermill on Berdan Brook
in Tarsus. Turkey has reached the capacity of
69,981.1 MW as of the end of February 2015 in
terms of installed electric power capacity, which
were only available in 6 provinces in the form of
street lighting when the Republic was founded
in 1923. Therefore, this is a significant growth
and it continues to progress in a painful way
from time to time.
This short article is intended to provide brief
information on steps that have been taken
to create a competitive market and issues
regarding liberalization and wholesale market,
rather than a general assessment of electric
power industry.

0 ur country’s first contact with electricity

LEGAL INFRASTRUCTURE

As a matter of fact, in the electric power
industry, where liberalization activities have
been initiated to a certain extent by giving
privileges, although the liberalization was tried
to be allowed legally with the Law no. 3096

of 1984, the milestone in the formation of a
competitive market is the Electricity Market
Law no. 4628 entered into force in 2001.
Between 2001 and 2013 in which the Electricity
Market Law no. 6446 entered into force,
significant progresses were made regarding
liberalization. At this point, all regions in
distribution industry and an important part

of the public power plants were privatized.
Moreover, in order to create a more competitive
environment in electric power industry, it is
clear that the end consumers will be taking
these burdens by 2018-2019 in which purchase
guarantees or operating term will end in Build-
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tiiketimin iizerinde olan ve tedarikeisini secme
hakkina sahip 6zel ve tiizel kisilerdir. 2003 yilinda
9.000.000 kWh olarak uygulanan serbest tiiketici
limiti, esasinda herkesin tedarikeisini dzgiirce sec-
me hakkina sahip olabilecegi ve serbest tiiketici li-
mitlerinin sifirlanacagi beklentisinin oldugu, 2015
yiliicin bu limit 4000 kWh olarak belirlenmistir.
Dagitim ve perakende satis hizmetlerinin, dolay1-
styla gorevli dagitim sirketlerinin, 2013 yili bagin-
dan itibaren ayristirmalarinin tamamlanmasinin
ardindan Serbest Tiiketici pazarinda Perakende
Sats Sirketleri, Toptan Satig Sirketleri ve Uretim
Sirketleri arasinda cok ciddi bir rekabet olusmus
bulunmaktadir.

Esasinda tamamen kaldirilacag beklentisi iceri-
sinde olunan serbest tiiketici limitinin, tatminkar
olmasa da, 4.000 kWh/y1l seviyesine ¢ekilmesiyle,
belli bir orandaki mesken abonelerinin, kiiciik ve
orta Olcekli isletmelerin de serbest tiiketici olarak
kendi tedarikeilerini secme hakkina sahip olmalar1
ve elektrik faturalarinda goreceli olarak ciddi bir
kazanim olanag1 yakalamalari, serbestlesmenin
sadece catida degil, alt 6lcekte de iilke geneline
yayilmasinin oniinii acarak, artik her zemin ve
kosulda, bu konu konusulur ve tartisilir olmaya
baglamistir.

Ancak, bir anda piyasada ortaya c¢ikan pek cok
sayida tiiketici, uygulama ve yasal altyapi hakkin-
daki yetersiz bilgisi nedeniyle, cogu zaman aleyh-
lerine olacak kosullarin yer aldig1 s6zlesmelerin
tarafi olmakta ve belirli magduriyetlerle karsilas-
maktadirlar. Esasinda, uygulamada ortaya ¢ikan
sorunlar, sadece tiiketicilerin aleyhine olmadig1
gibi, piyasada rekabet edecek oyuncularin rekabet
icerisinde ticaret yapmalarini da kisitlamaktadur.
O bolgede tekel durumda olan elektrik dagitim
sirketleri, 2013 yilinda yapilan ayristirma ile
bagka tiizel kisilik haline gelen elektrik perakende
sirketlerine ve bu perakende sirketleri ile rakip
konumda bulunan, serbest tiiketicilere elektrik
saglayabilen tiim tedarik sirketlerine, dagitim hiz-
metlerini ayrime1 olmayan ve rekabeti saglayacak
sekilde saglamak zorundadirlar. Ancak bu elektrik
perakende sirketleri ile dagitim sirketlerinin,
bazen ayn1 binay1 paylasacak kadar biitiinlegik bir

2003 YILINDA
9.000.000 KWH
OLARAK UYGULANAN
SERBEST TUKETICI
LIMITi 2015 YILINDA
4000 KWH OLARAK
BELIRLENMISTIR.

THE FREE CONSUMER
LIMIT WAS SET AS
9,000,000 KWH IN
2003 AND HAS BEEN
SET AS 4000 KWH

IN 2015.

Operate, Build-Operate-Transfer and Transfer
of Operating Rights projects with purchase
guarantee.

ISSUES REGARDING WHOLESALE
MARKET

In 2003, our country was introduced the term
“Free Consumer” in electricity. Free Consumers
are eligible and legal entities that have a certain
rate of consumption and the right to select their
suppliers. While the free consumer limit was set
as 9,000,000 kWh in 2003, this limit has been
set as 4000 kWh in 2015 in which it is expected
that everyone will have the right to select their
supplier freely and that the free consumer limits
will be reset.

Following the completion of separations

of distribution and retail services and thus

the official distribution companies by the

early months of 2013, a highly competitive
environment among Retail Companies,
Wholesale Companies and Production
Companies was created in the Free Consumer
market.

Following the adjustment of free consumer
limit, which was expected to be reset, as 4,000
kWh/year, this issue has been started to be
discussed in every ground and condition by
granting the right to select their own suppliers
as free consumers to residential customers to a
certain extent and to small and medium scaled
companies and having the opportunity to make
relatively high profit from electricity bills and
spreading the liberalization not only on the

top but also throughout the country on the
subscale.

However, many consumers appeared in the
market become a party of contracts, terms of
which may not be for the benefit of themselves,
mostly due to their insufficient information on
the application and legal infrastructure, and
end up adversely affected. As a matter of fact,
problems arisen in the application are not only
against the consumers; but also they restrict the
trade activities of those who will compete in the
market within this competitive environment.
Monopolistic distribution companies

operating in that specific region are obliged

to provide distribution services to electricity
retail companies which become another legal
entity following the separation in 2013, and

to all supplier companies which are rivals

to these retail companies and which may
supply electricity to free consumers in a way
that is not discriminatory and that creates

a competitive environment. However, since

the distribution companies and the electricity
retail companies have an integrated structure
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yap! arz etmesi ve ekonomik entegrasyon icerisin-
de bulunmasindan kaynakli yapisi, dogal olarak
elektrik dagitim bolgesindeki hakim konumlarim
uygulamaya da yansitacak sekilde pek ¢ok rekabet
ihlallerinin gozlemlenmesine ve adil ticareti
engelleyebilecek olaylarin ortaya ¢ikmasina neden
olmaktadir. Pek cok kez ilgili idareler nezdinde

bu hususlar dile getirilse de sorunlar devam
etmektedir.

Bir kac 6rnek ile bazi Gnemli sorunlar 6zgiin ola-
rak sunlardir: serbest tiiketici limitini gecmesine
ya da serbest tiiketici taahhiitnamesi vermesine
ragmen, serbest tiiketici limitlerini saglayamadigi
gerekeesi ile tedarikei degisim taleplerinin ret
edilmesi, gorevli tedarik sirketi tarafindan uzun
dénemli ve kogullar1 agirlagtirilmis, neredeyse fe-
sih imkam bulunmayan sézlesmelerle, tiiketicinin
kendilerinde kalmasinin saglanmasi, bir bagka te-
darikei ile sozlesme imzalayan tiiketicilerin, gorev-
li perakende satis sirketleri tarafindan aranilarak
vazgecirilmeye calisilmasi ve kendi sirketleri ile
sozlesme imzalatilmak istenmesi, abonelere bilgi
verilmeden bir gecede cok az indirim oraniyla,
serbest tiiketici statiisiinde gorevli perakende satis
sirketlerinin portfoylerine eklenmesi, tedarikei
degisim taleplerinde, tiiketicinin son 6deme
tarihi gelmemis faturasi bulunmasi nedeniyle,
“gecikmis 6demesi” bulundugu gerekeesiyle de-
gisime izin verilmemesi, gecisin son giinii gorevli
perakende satis sirketinin herhangi bir gerekee
gostermeden gecisi red ederek itiraz1 yazili belge-
leme kosulu aramas1 nedeniyle, gecisin fiili olarak
yapilamamasi ve tiiketicinin adeta yildiriimas,
“arizalarimza miidahale edilmez”, “faturalamada
yanhslik olabilir” gibi maalesef yanls bilgilen-
dirmelerle bilincsiz miisterilerin adeta akillarmin
karstirlmas...

Accenture firmasinin Tiirkiye capinda cok yeni
yaptig1 aragtirmaya gore, tiiketicilerin yiizde 48’
enerji tedarikcilerinden memnun degildir. Yiizde
27’si tedarikcilerini degistirme egilimi gdster-
mektedir; enerji tiiketicilerinin yiizde 52’si sadece
fiyata bagli olarak tedarikeilerini degistirme egi-
limindedir ve tedarikgiler tarafindan kendilerine
sunulan dijital kanallar1 kullanirken tiiketicilerin
yiizde 78’1 problemlerle kargilasmaktadir.
Dolayisiyla, tiiketicinin sektore olan giiveninin

ve inancinin zedelenmemesi, sektorde faaliyet
gosteren gorevli ve diger tedarik sirketleri arasin-
da rekabetsizlik durumunun daha da artma-

mast adina rekabete aykirilik teskil eden bu tiir
uygulamalara karg1 gereken tedbirlerin alinmasi
gerektigi ortadadir. Rekabet ile dogrudan iliskisi
olmayip ancak tiiketici memnuniyetsizligi olarak
ortaya cikan sorunlarin bertaraf edilmesi icin her
sirket kendi iizerine diisen yiikiimliiliikleri yerine
getirmeli ve tiiketici memnuniyetini arttirmak icin
gerekli 6nlemleri almahdir.

1923 YILINDA |
CUMHURIYET iLAN
EDILDIGINDE SADECE
6 SEHRIMIZDE,
GENELLIKLE SOKAK
AYDINLATMASI
SEKLINDE HiZMETE
SUNULAN ELEKTRIK
ENERJISi KURULU
GUCUNDE, ULKEMiZ
SUBAT 2015 SONU
ITIBARIYLE 69.98l,|
MW KAPASITESINE
ULASMISTIR.

TURKEY HAS REACHED
THE CAPACITY OF
69,981.l MW AS

OF THE END OF
FEBRUARY 2015 IN
TERMS OF INSTALLED
ELECTRIC POWER
CAPACITY, WHICH
WERE ONLY AVAILABLE
IN 6 PROVINCES IN
THE FORM OF STREET
LIGHTING WHEN

THE REPUBLIC WAS
FOUNDED IN 1923.

in such a way to share the same building

and become economically integrated, this
provokes competition violations and the
occasions which may affect the fair trade in
such a way that they reflect their dominant
positions in the electricity distribution region
to the applications. Although these issues are
expressed before relevant administrations, the
problems have not yet been solved.

Some of the essential problems are rejecting
the supplier change requests on the grounds
that the free consumer limits are not reached,
although free consumer limit is exceeded or
free consumer notice is given, ensuring that
the consumers engage with them by long-

term contracts with stricter provisions even
without a termination clause by the official
supplier company, official retail companies
calling the consumers made a contract with
another supplier and trying to dissuade them
and to make them sign a contract with their
companies, adding the parties to the portfolios
of the official retail companies in free consumer
status with a low discount rate in one night
without informing them, in supplier change
requests, not allowing the change on the
grounds that the consumer has an “overdue
payment” since he/she has a bill expiry date

of which has not yet reached, in the last day of
the transfer, because the official retail company
rejects the transfer without any reason and
seeks for the provision of a written objection,
the transfer could not be virtually realized and
the consumer is fed up, making unconscious
customers confused by giving misinformation
such as “You shall get no help in case of failure”
or “there can be a mistake on the invoice”...
According to the latest research made by
Accenture across Turkey, 48 percent of the
consumers are not satisfied with the energy
suppliers and 27 percent of them tend to
change their suppliers; 52 percent of the energy
consumers tend to change their suppliers for
price-related reasons and 78 percent of the
consumers encounter problems while using
digital channels provided by the suppliers.
Therefore, it is clear that necessary measures
should be taken against these anticompetitive
applications in order not to ruin the consumers’
confidence and belief in the industry and

not to worsen the non-competitive relations
among official and other supplier companies
in the industry. Every company should meet

its obligations and take necessary measures

to increase the consumer satisfaction in an
effort to eliminate the problems which are not
directly related to the competition, but result in
consumer dissatisfaction.
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| ﬁﬁﬂwersﬂeﬂ tiyatrolari,

‘miizeleri, parklarl, eglence ve
aligveris merkezleriyle: am™
bir kultiir kenti-haline gelen
Eskisehir, hafta sonu tatilleri
B igj'n‘i eal bir destinasyon
h,aline geldi Baharm hu en

icin gitmistim. Aylardan aralikt1. Soguk ve

yagmurlu, bir o kadar da puslu bir sabah
kente girerken sanki karanhk daha da artmisti. O
giin, ana caddeleri bile kaplayan ¢camur nedeniyle
seke seke yiiriimek zorunda kalmigtik. Her yan1
saran is kokusu genzimizi yakarken roportaj
yapacagimiz mekana ulastigimizda isimizi bir
an 6nce bitirip Istanbul’a dénmekten bagka bir
sey diisiinemiyordum. O giin aklima karanhk,
camurlu ve isli bir kent olarak kazinan Eskisehir’e
bir daha gitmek kismet olmamisti. Sonraki yillarda
kente iliskin ilgin¢ haberler gelmeye basladu...
Dogalgazla bulusan kentin havasi temizlenmis,
Avrupa’nin en kirli ve saghk acisindan en tehlikeli
nehirleri listesinde yer alan Porsuk Cay1 temizlen-
meye baglanmigti. Zamanla bir {iniversite kentine
doniisen Eskisehir’de kiiltiir ve sanat etkinlikleri
artarken, beraberinde turizm de gelisiyordu. Kent
adeta kiillerinden yeniden doguyordu.
Uzun siire uzaktan izledigim bu carpict degisimi
yerinde gérmek icin firsat yaklagik 20 y1l sonra
Strategy Dergisi ile geldi. Karli gecen $ubat aymin
sonunda bahardan kalma birkac giinii firsat
bilerek Eskisehir’e vardigimda, ilk isim Porsuk
Cayr’'ny, icindeki gondollar ve kenarindaki kafeler-
le cay bahcelerini gérmek oldu.

E skisehir’e ilk kez 1996 yilinda bir roportaj

EN ESKi SEHIR: ODUNPAZARI

Eskisehir’in en eski bélgesi olan Odunpazari, go-
riilmesi gereken yerlerin basinda yer aliyor. Tarihi
binalarin restore edilerek yeni islevlerle koruma
altina alindig1 bu bolgenin Arnavut kaldirimh

ESKISEHIR, THE CULTURAL
CAPITAL OF ANATOLIA

Eskisehir, a city of culture with two universities, theaters,
museums, parks, entertainment and shopping centers, is an ideal
destination for weekend vacations. Take two days off during
these most beautiful days of spring, and discover Eskigehir,
reborn from the ashes, with us.

® CENK SARIOGLU

view in 1996. It was December. While entering

the city in a cold and rainy misty morning, the
darkness seemed more intense. We squelched
through the mud covering the main streets, even
the main thoroughfares, and the ubiquitous
smoky smell burnt our noses. When we arrived at
the interview location, all I could think about was
finishing the work and returning as soon as pos-
sible to Istanbul. I thought I would never go back
to Eskisehir, which on that day was imprinted
on my mind as a dark, muddy and misty city, but
in the years that followed, I received news about
Eskisehir that sparked my curiosity... The air of
the city was cleaned thanks to natural gas, and
the Porsuk Brook which was among the dirtiest
and unhealthiest rivers of Europe started to get
clean. In Eskigehir, which gradually turned into a
university city, cultural and artistic activities were
growing in number and the tourism was improv-

Iwent to Eskisehir for the first time for an inter-
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sokaklarinda kargimiza cikan miizeler, hedi-
yelik esya magazalar1 ve kitapeilarin her biri
goriilmeye deger. Ayrica Liiletas: Miizesi ve
Cam Sanatlar1 Miizesi’ni mutlaka ziyaret
etmelisiniz. Eskigehir Biiyiiksehir Belediyesi
tarafindan kurulan Cagdas Cam Sanatlar
Miizesi, restore edilmis {ic Odunpazari
evinin birlestirilmesiyle olusturulmus. Mii-
zenin koleksiyonunda 75 Tiirk, 12 yabanci
sanatcinin eserleri yer aliyor. 60 sanatciya
ait 400 civarinda eseri biinyesinde bulundu-
ran Liiletagi Miizesi ise 2008 yihinda acilmus.
Kursunlu Kiilliyesinde yer alan miizede
pipolarin yani sira liiletasindan islenerek
yapilan takilar, hatira ve kullanim esyalar1
ile ulusal ve uluslararasi yarigmalara katilan
heykelcikler sergileniyor. Mimariye merak-
liysaniz, Odunpazari’nda gormeniz gereken
yerlerden biri de Yesil Efendi Konag1. “Os-
manl Evi” olarak da bilinen konak Kurtulus
Savasi sirasinda Mustafa Kemal’i agirlamus.
Sivil mimarinin en giizel 6rneklerinden biri
olan Osmanli Evi, zengin siislemeleri ve
ahsap isciligi ile dikkat cekiyor. Yine mimari
olarak 6nemli bir bagka mekan da giinii-
miizde Cumhuriyet Tarihi Miizesi olarak
kullanilan Turan Numune Mektebi binas.
1916 yilinda Mimar Kemalettin tarafindan
yapt1r1lan Turan Numune Mektebi, Anadolu
Universitesi tarafindan 1994 yilinda restore
edilmis.

KARAKURT VE DEVRIM’E SELAM
Odunpazar’ndan ayrilip Mustafa Kemal
Atatiirk Bulvarr’'ndan Tepebasi’'na dogru
ilerlediginizde, solunuzda Kirmiz1 Seytan-
larin mabedi Atatiirk Stadr’n1 goreceksiniz.
Bulvarda ilerleyip Porsuk Cayr’nin kars1
kayisina gectiginizde Eskisehir Gart sizi
kargiliyor. Benim gibi siz de biraz sanayi
tarihine merakliysaniz, burada Tiirkiye icin
cok 6nemli iki eseri gorme sansiniz var.
Birincisini tahmin ettiginizi duyar gibiyim.
Evet, Tiirkiye’nin ilk otomobili Devrim’i
Eskisehir Garr’nin yanindaki Tiilomsas’in
bahcesinde gorebilirsiniz. Devrim’i burada
yeniden anlatmaya gerek yok ama bir Tiirk
mucizesine kisa da olsa yer vermek gereki-
yor. Tasarimindan iiretimine tamamen Tiirk
isci ve miihendislerinin emeginin eseri olan
Karakurt, Tiirkiye’nin ilk buharl lokomo-
tifidir ve bence Tiirk sanayisinin gelisimi
icin Devrim kadar 6nemlidir. 1961 yilinda
hizmete giren Karakurt, 1976 yilinda emekli
oldugu giinden bu yana yerli teknoloji
gelistirme cabalarinin bir anit1 olarak ayni
dénemin iiriinii Devrim ile birlikte ziyaretci-
lerini bekliyor.

ZAMANLA BIR UNIVERSITE
KENTINE 'DONUSEN ESKI§EHIR
ADETA KULLERINDEN YENIDEN
DOGDU.

ESKISEHIR, WHICH GRADUALLY
TURNED INTO A UNIVERSITY CITY,
QUITE SIMPLY, REBORNED FROM
THE ASHES.

ing. The city was, quite simply, reborn from
the ashes.

The opportunity to see this spectacular
change, which I have watched from afar for
many years, on site came after almost 20
years through Strategy Magazine. When I
arrived at Eskigehir taking the advantage of
the spring-like days at the end of the snowy
February, the first thing I did was to see the
Porsuk Brook with the gondolas inside, and
the cafés and tea gardens on the riverbank.

THE OLDEST CITY: ODUNPAZARI
Odunpazari, the oldest region of Eskisehir,
is at the top of the must-see places. While
every museum, souvenir shop and bookshop
that you encounter on the cobblestone
streets of this region, where the historical
restored buildings are put under protec-
tion with new functions, is worth seeing,
you should definitely visit the Meerschaum
Museum and the Museum of Glass Arts.
The Museum of Modern Glass Arts, founded
by Eskisehir Metropolitan Municipality,
was created by joining three renovated
Odunpazar1 houses. Among the works of art
in the collection of the museum, 75 of them
belong to the Turkish artists and 12 of them
belong to the foreign artists. The Meer-
schaum Museum containing approximately
400 works of art of 60 artists was opened in
2008. In the museum located in Kursunlu
Complex, in addition to the meerschaums
(pipes), ornaments, souvenirs and stuffs
made of meerschaum and also the figurines
competing in national and international
contests are exhibited. If you are fond of
architecture, one of the locations that you
must see in Odunpazar is Yesil Efendi
House. The house, also known as the “Ot-
toman House”, welcomed Mustafa Kemal
during the War of Independence. The Ot-
toman House, one of the most beautiful ex-
amples of civil architecture, stands out with
its rich embellishments and woodworks.
Another architecturally-significant location
is the Turan Numune School, which is used
as the Museum of the History of Republic
today. The Turan Numune School, built by
Kemalettin the Architect in 1916, was reno-
vated by the Anadolu University in 1994.

HAILS TO KARAKURT AND
DEVRIM

Leave Odunpazari and move forward to Te-
pebasi from Mustafa Kemal Atatiirk Boule-
vard. On the left, you will see the Atatiirk
Stadium, the sanctuary of the Red Devils.
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Ibis Otel Eskigehir
Hotel Ibis Eskisehir

BUGDAY SILOSU OTEL OLDU

Giiniin sonuna yaklagirken biraz dinlenip, gezip
gordiiklerinizi sindirmek istiyorsaniz Eskisehir
Garr’'ndan saga dogru yiiriiyiip 10 dakikalik
mesafede bulunan Haller Genclik Merkezi'nde
mola verebilirsiniz. 1930’lu yillarda yapilmig olan
yas meyve sebze hali, Belediye tarafindan 2000
yilinda restore edilerek kafe ve restoran ve tiyatro
salonuyla bir genclik merkezine doniistiiriilmiis
durumda. Iki kath merkezin iist katinda tiyatro
salonu, alt katinda ise kafeler ve sarap evi bulu-
nuyor. Buradaki mekanlardan birinden de ayrica
bahsetmek gerekiyor. Tarihi 1927°ye kadar uzanan
ve tiyatro severlerin bulusma yeri olan Mazlumlar
Mubhallebicisi, 6zellikle su muhallebisi ve siitlii
tathlar ile meghur.

Haller Genglik Merkezi’nin hemen karsisinda yer
alan Ibis Otel, hem gehir merkezinde olmas1 hem
de ilgin¢ mimarisiyle Eskisehir’de konaklamak
icin tercih edebileceginiz en iyi mekanlardan biri.
Toprak Mahsulleri Ofisi'nin (TMO) sehir icinde
kalan bugday silolarindan doniistiiriilen otelin
hikayesi de oldukea ilging. 1934 yilinda Fransizlar
tarafindan insa edilen bugday silolar1 zamanla
islevini yitiriyor ve metruk binalara déniisiiyor.
Eskigehir Biiyiiksehir Belediyesi Toprak Mahsuller
Ofisi’'nden silolar1 satin alarak otele d6niistii-
riilmek tizere Akfen GYO’ya kiraliyor. 12 beton
silodan olusan binanin otele déniismesi iki y1l
siiriiyor. Tek par¢adan olusan silolarin doniisii-
miinde 6zel bir teknik kullanilmis. 2007 yilinda
hizmete acilan otel {i¢ yildizli olarak igletilse de 5
yildiz seviyesinde hizmet veriyor.

When you move along the boulevard and walk
across the opposite shore, the Eskisehir Terminal
will greet you. If you are a fan of the history of
industry like me, here, you have the chance to see
two significant works which are very important for
Turkey. I seem to hear that you guessed the first
one. Yes, you can see Devrim, the first automobile
of Turkey, on the garden of Tiilomsag next to the
Eskisehir Terminal. There is no need to tell about
Devrim again, but we need to mention briefly of a
Turkish miracle. Karakurt, from design to produc-
tion, is completely the endeavors and creation of
Turkish workers and engineers, and is the first
steam locomotive of Turkey and in my opinion, it
is as important as Devrim in terms of the develop-
ment of Turkish industry. Karakurt, which was
put into service in 1961, has been waiting for its
visitors with Devrim, the creation of the same era,
as a monument of the efforts to develop a local
technology since its retirement day in 1976.

WHEAT SILO TURNED INTO A HOTEL
Towards the end of the day, if you want to sit
down for a bit and let what you have seen sink in,
you can take a break in the Haller Youth Center
which is at a 10-minute distance to the right
from the Eskisehir Terminal. The wholesale
market for fresh fruits and vegetables, which
was founded in the 1930s, was renovated by the
Municipality in 2000 and turned into a youth
center with its cafés, restaurants and theater
hall. There is a theater hall on the top floor of the
two-storey center, and there are cafés and a wine
house on the ground floor. We need to mention
about one of these places specifically. Mazlum-
lar Muhallebicisi (Mazlumlar Pudding Shop),
the meeting place of theater-lovers dating back
t0 1927, is famous especially for its rose water
starch pudding and milk puddings.

With its central location and interesting architec-
ture, Ibis Hotel across the Haller Youth Center

is one of the best places that you can choose to
spend the night in Eskisehir. The story of the ho-
tel, which was transformed out of the wheat silos
of the Turkish Grain Board (TMO) in the city,

is very interesting. The wheat silos, which were
built by the French people in 1934, lost their
functions in time and turned into abandoned
buildings. Eskisehir Metropolitan Municipal-

ity purchased the silos from the Turkish Grain
Board and rent them to Akfen REIT in order to
turn them into a hotel. It took two years to turn
the building consisting of 12 concrete silos into

a hotel. A special method was used during the
transformation of the monolithic silos. Although
the hotel, which was put into service in 2007,

is run as 3-star, the service provided here is in
5-star level.

(O]

NE YENIR?

Cibdrek: Cig borek mi giborek
mi tartismalarini bir kenara
hirakip Eskisehir'in bu en
bilinen lezzetinin tadina
bakmadan donmeyin.

Haghash ¢orek: Eskisehir
mutfaginda gok kullanilan
haghas, 6zellikle hamur
islerinde kullanilir. Haghagh
ekmegi de meshurdur.

Balaban kebabi: Izgarada
pisirilen kofteler salga ve
yogurtla islanmig pidelerin
tizerinde servis edilir.

Met helva: I¢ Bati Anadolu'nun
biitiin kentlerinde
pismaniyeye benzeyen tatlilar
bulunuyor. Eskisehir'de met
helva adini alan bu tath gubuk
seklinde satiliyor.

Mercimekli mant:: Yesil
mercimekli harg ile yapilan
manti firinda pisirildikten
sonra et suyu ile islatilir.
Uzerinde sarmisakli yogurt ve
biber sosu ile servis edilir.

WHAT TO EAT?

Ciborek (Deep fried dough with
raw minced meat filling): Leave
the debate over whether it's cig
borek or ciborek aside and do not
come back without tasting the
most famous dish of Eskigehir.

Poppy seed muffin: Poppy seed,
whichiis often used in Eskigehir
cuisine, is especially used in
pastry. And poppy seed bread is
very popular.

Balaban kebab: Grilled meathalls
are served on pita soaked with
tomato paste and yoghurt.

Met halva: In all the cities of
Central Western Anatolia you
can find desserts like pismaniye.
This dessert, called met halva, is
sold in a bar shape in Eskisehir.

Turkish ravioli with lentil: The
ravioli made with green lentil
filling is cooked in the oven and
then basted with beef broth. It is
served with garlic yoghurt and
pepper sauce.
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ETKINLIK RUZGARI

Soguk kis giinlerinin ardindan gelenilkbaharda
birbirinden keyifli etkinlikler bizleri bekliyor.
Oniimiizdeki aylarda, diinyaca iinlii isimlere ve
eserlerine ev sahipligi yapmaya hazirlanan Istanbul,
bizleri sanat dolu giinlere davet ediyor.

Fun-filled events are waiting for us in the warm
spring weather after the cold winter days. Within the
next months, Istanbul, the ctiy which is prepared to
host world-renowned artists and their works invites
us to spend days filled with art.

THE PHANTOM OF THE
OPERA ISTANBUL'DA

ATS gibi {inlii miizikallerin

bestecisi Andrew Lloyd Webber’in
oliimsiiz eseri The Phantom of the
Opera (Operadaki Hayalet),
19 Nisan’da miizikseverlerle
bulusuyor. 25 y1l1 asan ge¢misiyle
Broadway’in en uzun soluklu ve en
biiyiik prodiiksiyonuna sahip olan
miizikali The Phantom of the Opera,
Paris Operasi’nda hayalet olarak
taninan yiizii ileri derecede deforme
olmus bir miizik dahisinin yetenekli

THEPHANTOM OF
THEOPERAIS IN ISTANBUL

Music lovers will get the chance to
see the Phantom of the Opera, on
April 19 the immortal work of Andrew
Lloyd Webber, the composer of
famous musicals such as CATS. The
Phantom of the Opera is the longest
running and biggest production

on Broadway, spanning an
unprecedented run of 25 years. The
story centres around the obsessive
love of a talented musician known

as the ghost of the Paris Opera and

ve giizel Soprano Christine’e olan
saplantili agkini anlatryor.

whose face is deformed for talented
and beautiful Soprano Christine.

TEK CATIALTINDA (01 LEZZET

01 Lezzet festivali, Istanbul’un 101 fark-

I1lezzetini bir araya getiriyor. Sehrin en
rafine tatlarindan vazgecilmez ayakiistii
lezzetlere, Istanbul’un kozmopolit haya-
tinda yer edinmis diinya mutfaklarindan
Anadolu lezzetlerine kadar bircok farkh
tad bir cat1 altinda bulusturan festival,
canh miizik, siirpriz sovlar ve atlyelerle
ziyaretcilerine keyifli bir giin yasatmay1
vaat ediyor.

istanbul
LEZZETi

|01 TASTES UNDER ONE ROOF

01 Tastes of Istanbul Festival brings

together the 101 different tastes of Istanbul.
This festival connects various tastes from the
most refined flavours of the city to fast-foods,
and from world cuisines that have gained a
place in the cosmopolitan life of Istanbul to
Anatolian tastes under one roof.
The festival promises visitors will a pleasant
day with live music, surprise shows and
workshops.

GORAN BREGOViC

LEBALKAN

MUZIGI ZIYAFETI

Balkanlar’ln en taninmis besteci ve sarki
sozii yazarlarindan biri olan Goran

Bregovic, unutulmaz bir konser icin

7 Mayis’ta Volkswagen Arena’ya geliyor.

Bundan 6nce Tiirkiye’de konserler veren

ve bircok iinlii sanatci ile ¢alan Bregovic,

genis repertuvariyla her konserinde mii-

zikseverlere Balkan kiiltiiriiniin farkl bir
yanini tanitiyor.

MUSICAL FEAST WITH
GORAN BREGOVIC'S
BALKAN MELODIES

he most famous composer and lyricist of

the Balkans, Goran Bregovic will take the
stage in Volkswagen Arena on May 7 for an
unforgettable concert. The famous composer
has given concerts in Turkey in previous years
and played with world-renowned artists.
Bregovic introduces the different aspects of
Balkan culture to music lovers in his concerts
with his rich repertoire.

STRATEGY



EHIR/ CITY

tagiyor.

BORDEAUX ULUSAL OPERASI BALE
TOPLULUGU YENIDEN iSTANBUL'DA

ordeaux Ulusal Operasi biinyesinde bulunan ve 1996 yilindan

bu yana Paris Operasi yildiz danscilarindan Charles Jude
tarafindan yonetilen Bordeaux Ulusal Operasi Bale Toplulugu,
iinlii klasik bale eserlerinin yani sira 20. yiizyilin ve giiniimiiziin
6nemli modern ve cagdas koreografilerini de bagariyla sahneye

BORDEAUX
NATIONAL OPERA
BALLET ENSEMBLE
WILL PERFORM IN
ISTANBUL ONCE
AGAIN

ordeaux National Opera

Ballet Ensemble included in
Bordeaux National Opera and
choreographed by Charles Jude
who is one of the famous danc-
ers of the Paris Opera since 1996
successfully performs important
modern and contemporary
choreographies from the 20"
century to the present-day as
well as the famous classical
ballets.

. - 4
AIDA ILE LEYLA GENCER
ANILACAK

ascha Goetzel sefligindeki Borusan

Istanbul Filarmoni Orkestrasi,
Santa Cecilia Akademisi Korosu'nun
katilimiyla “Leyla Gencer Anisina:
AIDA” konseriyle 14 Mayis'ta
miizikseverlerle bulusuyor.

LEYLA GENCER WILL BE
COMMEMORATED
WITH AIDA

orusan Istanbul Philharmonic

Orchestra under the baton of Sascha
Goetzel will meet with music lovers on
May 14 with the concert “In Memory
of Leyla Gencer: AIDA” with the
participation of Santa Cecilia Academy
Chorus (Coro dell’Accademia Nazionale
di Santa Cecilia).

KYLIEMINOGUE
HAYRANLARINI BUYULEYECEK

tinyaca iinlii pop sanatgist Kylie Minogue, KiiciikCiftlik

Park’ta muhtesem bir konser verecek. 1980’lerin
baginda “The Loco-Motion” ile baslayan miizik seriiveni
boyunca zirveden hic inmeyen ve giiniimiizde albiimleri
diinya capinda 68 milyondan fazla satan Minogue,
milyonlarca miizikseverin dilinden diisiirmedigi sarkilarin
16 Haziran’da Istanbul’da syleyecek.

KYLIE MINOGUE WILL
ENTERTAIN HER FANS

The world-renowned pop singer Kylie Minogue will give an
entertaining concert at KiiciikCiftlik Park. Minogue, who
has remained at the top during her music career, starting with
“The Loco-Motion” in the early 1980s, and whose albums
have been sold over 68 million across the world, will sing

the songs that are popular among millions of music lovers in

Istanbul on June 16.

® ¥
ITZHAK
PERLMAN'DAN
UNUTULMAYACAK
BIR KONSER

0. ve 21. yiizyilin en

6nemli keman virtiiozii
kabul edilen Itzhak Perl-
man, 28 Mayis tarihinde
Zorlu Center Performans
Sanatlar1 Merkezi’nde sahne
alacak. “En Iyi Oda Miizigi”
ve “En Iyi Enstriimantal So-
lucu Performansi” gibi alan-
larda toplamda 5 ayr1 dalda
Grammy Odiilii’ne sahip
olan Perlman, Tiirkiye’de
daha once verdigi iki
konserde oldugu gibi bu
konserinde de sanatseverleri
unutulmayacak bir miizik
yolculuguna cikarmaya
hazirlaniyor.

AN
UNFORGETTABLE
CONCERT FROM
ITZHAK PERLMAN

'he most important

violinist of the 20" and 21
centuries, Itzhak Perlman will
perform at Zorlu Performing
Arts Center on May 28.
Perlman has won Grammy
Awards for 5 different
categories such as “Best
Chamber Music Performance”
and “Best Instrumental
Soloist(s) Performance”. Art
lovers are prepared to go on
an unforgettable musical
journey in this concert
as with the previous two
performances in Turkey.
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