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FARKLI KULTURLERDE _  nrgoTIATION TRADITIONS IN
MUZAKERE GELENEKLERI DIVERSE CULTURES

KULTURLER ARASINDA FARKLILIKLAR, ZAMAN THOUGH THEY SOMETIMES MAY CHANGE THE

ZAMAN ANLASMALARIN SEYRINI DEGISTIRSE COURSE OF AGREEMENTS, DIFFERENCES IN

DE ONCEDEN ALINACAK ONLEMLERLEBU CULTURES ARE POSSIBLE TO TURNED INTO AN

FARKLILIKLARI AVANTAJA CEVIRMEK MUMKUN... ADVANTAGE WITH PRE-EMPTIVE MEASURES...
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Diinyada 70 havalimaninda, size en iyi hizmeti vermek icin calisiyoruz.

Dort kitada, 17 lilkede sizinle ayni dili konusuyoruz.
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BASLARKEN:/ FRONT-MATTER

Merhaba,

Tiim diinyada oldugu gibi Tiirkiye icin de teror olaylari, ekonomik belir-
sizlikler ve miilteci krizinin etkisi altinda gecen 2015 yihm geride biraktik.
Kiiresel ekonomideki dalgalanmalar, Cin’deki ekonomik kriz ve gelismek-
te olan iilkelerin biiyiimelerinin beklentilerin altinda kalmas, tiim diinya
ekonomisinin hesaplarmni yeniden sorgulamasi gerektigini gosterdi. Tiim
bunlarn sonucunda diinya ekonomisi, 2015te yiizde 3,1 biiytime ile kriz-
den bu yana gerceklesen en diisiik seviyedeki biiyiimeye tanik oldu.

Umutlarimiz 2016 yilina kalmigt: ki, arka arkaya yasanan terdr olaylary
herkesi derinden sarst1, hepimizin yiireklerinde telafisi zor yaralar act1.
Ancak yine de umudumuzu kaybetmemeliyiz. Her ne kadar tahminler
2015 yilindan devraldigimuz sikintilarin 2016 yiinda devam edecegini
soylese de bugiin yasadigimiz zorluklar birlik ve beraberlikle ¢ozecegi-
mize inaniyoruz.

Elinizde tuttugunuz bu say1 da ashnda umutlarimizin bir yansimast...
Tiim bu gelismeler icerisinde, Tiirkiye gelismeye actk yapisini, yeni yati-
rim imkénlarim korumaya devam ediyor. Biz bu sayimizda Tiirkiye’nin
uluslararasi yatirrm potansiyelini masaya yatirdik. Tiirkiye’nin son do-
nemdeki en biiyiik yatirimeisi konumunda olan EBRD’nin Tiirkiye Di-
rektorii Jean-Patrick Marquet ile yaptigimiz rportajda hem Tiirkiye'nin
potansiyeli hem de 2016 yihinda EBRD’nin yeni yatirim planlarim dinle-
me sans1 bulduk. Ayrica UNLU&Co Yonetim Kurulu Bagkam Mahmut
Unlii de dergimiz icin Tiirkiye’nin yatirim ortamim degerlendirdi.

Bu ay yine begeneceginizi umdugumuz kapak konumuzda is diinyasinda
farkh kiiltiirlerde miizakere yontemlerini inceledik. Tiirkiye gibi kiiresel
arenada pek cok sirketin faaliyet gosterdigi bir ortamda, farkh kiiltiirlerin
bir arada is yapabilmesinin, is ahlaki temelinde herkesin birbirine sayg1
gostermesinin ve daha da 6nemlisi kiiltiirlerin yarattig: farkliiklarn cesit-
lilige d6niistiirmenin énemini bir kez daha gérmiis olduk.

Dergimizin 6nemli konularmdan biri de Iran’a uygulanan ambargo-
nun kaldinlmastyla bu iilkenin yeni bir ticaret merkezine doniismesi-
nin detaylari oldu. Zengin dogal kaynaklari ve yogun niifusu ile biiyiik
bir potansiyel olugturan Iran, Tiirkiye icin de énemli bir ticari partner
konumunda. Tki {ilke arasindaki ticaretin kisa zamanda 30 milyar
dolara ulagmas: hedefleniyor. Bu konu hakkindaki tiim detaylar iran
analizimizde bulabilirsiniz.

Bu giizel bahar aylarinin size mutluluk getirmesini ve keyifle okuya-
caginiz bir dergi hazirlamus olmanin verdigi mutlulukla iyi okumalar
diliyorum.

Saygilarimla,
H. Deniz Bilecik
Genel Yaym Yonetmeni

Hi,

We have left 2015 left behind with continuing terrorist attacks in
Turkey as much as around the world, with economic uncertainties
and the refugee crisis. Fluctuations in the global economy, China’s
economic recession and the slower growth rate of developing
countries revealed the need to re-examine the global economy
calculations in 2015. As a result, the global economy saw the lowest
growth rate of 3,1% since the financial crisis.

We kept our high hopes for 2016, but it also started with consecutive
terrorist attacks which had a shocking and heartbreaking effect

on everyone. Still we should never lose our hope for the future.
Although estimates show that 2016 will be not much different in
terms of the troubles seen in 2015, we believe we will be able to solve
all the problems of recent history by sticking to the notions of unity
and solidarity.

This issue in your hands is a reflection of our hopes... Turkey
protects its position as a country that is open for improvement and
new investment opportunities. During the preparation of this issue,
we explored the international investment potential of Turkey. We
had the chance to have an interview with Jean-Patrick Marquet,
Turkey Director of EBRD, which is the largest investor group in
Turkey over the last period. He talked to us about the potential of
Turkey and EBRD’s new investment plans for 2016. We also talked
to Mahmut Unlu, the Chairman of UNLU&Co, who evaluated the
investment environment of Turkey for our magazine.

In our cover story which we hope you will like to read, we examined
the negotiation methods used in different cultures of the business
world. With this story, we had the opportunity to investigate

how important it is for different cultures to work together, how
fundamental it is for everyone in the business world to respect each
other and to turn dissimilarities into a diversity culture.

One of the other important topics we covered in this issue is the rise
of Iran as a new trade center after the disembargo policies. Having
a great potential with its rich natural resources and high population
rate, Iran is among the major trade partners of Turkey. It is aimed to
develop a 30 billion dollars of trade between the two countries. You
can find all the details about it in our analysis on Iran.

I wish these spring months will bring you happiness and you will be
able to read our magazine in pleasure.

Best regards,
H. Deniz Bilecik
Editor in Chief

stratey [T



ICINDEKILER / CONTENTS

38 KAPAK / COVER
hej
a0 e bog \ hola
llo
®

FARKLI KULTURLERDE

MUZAKERE GELENEKLERI
NEGOTIATION TRADITIONS IN
DIVERSE CULTURES

Globallesmeyle birlikte farkl kiiltiirlerden ig insanlari sik sik bir araya gelmeye
baglad. Kiiltiirler arasinda farkhliklar, zaman zaman anlagmalarin seyrini
degistirse de dnceden alinacak dnlemlerle bu farkliliklar avantaja cevirmek

miimkiin...

The globalization brought together business people from different cultures.
Though they sometimes may change the course of agreements, differences in
cultures are possible to turned into an advantage with pre-emptive measures.

GORUNUM
VIEW

04

05

06

07

08

AKFEN GYO'NUN YATIRIMINI YAPTIGI
5 YILDIZLI NOVOTEL ISTANBUL
BOSPHORUS HIZMETE AGILDI

AN AKFEN GYO INVESTMENT, FIVE
STARRED NOVOTEL ISTANBUL
BOSPHORUS OPENED ITS DOORS

EKONOMININ NABZI
ULUDAG'DA ATTI
ECONOMY'S HEART BEAT
AT ULUDAG

SANAYi URETIM

ENDEKSi ACIKLANDI
INDUSTRIAL PRODUCTION INDEX
HAS BEEN ANNOUNCED

THY'NIN YOLCU SAYISI % Il ARTTI

TURKISH AIRLINES PASSENGER
NUMBER INCREASED 1%

OCAK'TA DOGAL GAZ TUKETIM
REKORU KIRILDI

NATURAL GAS CONSUMPTION
REACHED A RECORD HIGH IN
JANUARY

DUNYADA KONUT FiYATLARI EN
FAZLA TURKIYE'DE ARTTI

TURKEY TOPS GLOBAL
HOUSE PRICE INDEX

[Z mavis - TEMMUZ 2016 / MAY - JULY 2016




22

26

32

46

52

60

DUNYA EKONOMISi HALEN
YENi NORMALLERINi ARIYOR
GLOBAL ECONOMY STILL
SEEKS FOR ITS NEW NORMS

BILINEN VE BILINMEYEN
YONLERIYLE CFO
EVERYTHING ABOUT A CFO,
MYTHS & TRUTHS

TURKIYE'NIN LOJISTIKTE
HEDEFi BUYUK

TURKEY HAS GREAT
EXPECTATIONS IN LOGISTICS

ACCOR'UN HEDEFi
ISTANBUL'DA EN AZ 30 OTEL
ACCOR TARGETS AT LEAST
30 HOTELS IN ISTANBUL

BIRLESME VE SATIN ALMALAR
ICIN AKTIF BIR YIL OLABILIR
IT MAY BE AN ACTIVE YEAR
IN TERMS OF MERGERS AND
ACQUISITIONS

TURKIYE OZEL SEKTOR
AGISINDAN OLDUKGA
HAREKETLI BIR PAZAR
TURKEY IS A VIBRANT
MARKET IN TERMS OF
PRIVATE SECTOR

iRAN iLE TICARETTE HEDEF
30 MILYAR DOLAR

TRADE TARGET WITH IRAN:
30 BILLION DOLLARS

SARAYDAN SOKAGA

HER GONULDE TAHT
KURAN MARKA: SARAY
MUHALLEBICISi

FROM THE PALACE TO

THE STREETS, TOUCHING
EVERYONE'S HEART: SARAY
MUHALLEBICISI

16

Y

64 GiRISIMCILERIN
TELEFONUNDA BULUNMASI
GEREKEN 5 UYGULAMA
FIVE MUST HAVE
SMARTPHONE APPS FOR
ENTREPRENEURS

KESIF/SEHIR
EXPLORE/CITY

66  iKi GUNDE BiR MASAL: VIYANA
AFAIRYTALE IN TWO DAYS:
VIENNA

7

@ akfen

Akfen Holding A.$. Adina
imtiyaz Sahibi / Publisher
H. Deniz Bilecik

7

Genel Yaymn Yonetmeni ve Sorumlu
Yazi isleri Miidilrii
Editor in Chief
H. Deniz Bilecik

Yayin Kurulu / Publication Board
Sener Aslibay

Yayin Adi/ Name of Publication
Strategy

Yayin Tiirii / Type of Publication
Yerel Siireli / 3 Ayda Bir
Tiirkge-ingilizce
Quarterly, Periodical, Local,
Turkish-English

Yanetim Yeri / Head Office
Akfen Holding
Levent Loft, Biiyiikdere Cad. No: 201 >K: Il
34394 Levent/istanbul/Tiirkiye

.
Collective
Kollektif Yaymcilik
Reklam Tasarim ve igerik Hizm. A.S.
Mat-Set Plaza, Yesilce Mah.
Emektar Sok No: 5 Kat: 4
Kagithane / ISTANBUL
Tel: +90 21291211 22
Faks:+90 212 324 02 07

Direktdr / Director
Emin Gérgiin

Yaynlar Koordinatorii
Publications Coordinator
Aynur $enol Altun

Ekonomi Yaymnlari Yonetici Editorii
Managing Editor of Economic Publications
Nesrin Kogaslan

Ekonomi Editdrleri
Economy Editors
Cenk Sarioglu

Art Direktor / Art Director
Pinar Giiven

Grafik Tasarim / Graphic Designer
Serter Gezdiren
Cansu Uguz Tokdemir

Fotograf Editdirii / Photo Editor
Seref Yilmaz

Baski / Printing
Bilnet Mathaacilik ve Ambalaj San. A.$.
Dudullu Organize Sanayi Bolgesi
1. Cad No: 16
Esenkent Umraniye
Tel: 444 44 03

Strategy dergisi ile ilgili onerileriniz igin
strategy@akfen.com.tr adresine mail
gonderebilirsiniz.

Any suggestions about Strategy magazine are
welcomed and should be adressed to
strategy@akfen.com.tr

Contact/ iletisim
info@collective.com.tr
www.collective.com.tr

sTraTeY [E]



alaninda Tiirkiye’nin

ilk ve tek gayrimenkul
yatirim ortakligi olan Akfen
Gayrimenkul Yatirim Ortaklig1
(GYO), yatirimlarini hizmete
acmaya devam ediyor. Akfen
GYO, istanbul’un en eski
ticaret merkezlerinden biri
olan Karakdy’iin merkezinde
bes yildizl olarak yatirrmini
gergeklestirdigi 200 odah
Novotel Istanbul Bosphorus™
(Karakdy) 15 Subat tarihi
itibariyle hizmete actu.

E konomik gehir otelciligi

ACCOR GRUBU
TARAFINDAN iSLETILECEK
Tarihi yarimada manzarasinin
yani sira kiiltiirel ve sanatsal
etkinlikler ile giin boyu
canliligini koruyan bir bolgede
hizmete agilan Novotel
Istanbul Bosphorus, sirketin
stratejik ortagi ve Avrupa’nin
lider otel isletmecisi Accor
Grubu tarafindan igletilecek.
Novotel istanbul
Bosphorus’un hizmete
acilmasinin ardindan
aciklamalarda bulunan
Akfen GYO Yonetim Kurulu
Bagkani Siiha Giicsav, Novotel
Istanbul Bosphorus gibi son
derece 6nemli bir yatirimi
sektore kazandirdiklar icin
cok mutlu olduklarini ifade
ederek, “Otelimiz, Tiirk ve
diinya mutfaginin en lezzetli

orneklerini sunan restorani

ve misafirlerinin konforu

icin sunulan tiim 6zellikleri

ile turizm sektorii acisindan
bélgenin cazibe merkezi olan
Rihtim Caddesi iizerinde
bulunuyor. Tarihi Yarimada’ya,
Galata Kulesi’ne ve Bogaz’a
yiiriime mesafesinde olan

bu son derece modern tesis
icin, yaklastk 120 milyon TL
tutarinda yatirim yaptik” dedi.

YIL iCINDE OTEL SAYISI
20; ODA SAYISI 3 BIN 628
OLACAK

Giigsav, sozlerine s6yle devam
etti: “Sahip oldugumuz is
modeli ve Accor Grubu ile
yaptigimiz stratejik is birligi
kapsaminda 10 yil gibi bir
siirede Tiirkiye, Rusya ve
KKTC’de 19’u operasyonel, 1’i
insaat asamasinda olan toplam
20 otelden olusan bir portfoye
ulastik. Biiylime hedeflerimiz
kapsaminda Istanbul’da
hayata gecirdigimiz bir

diger 6nemli projemiz 200
odali Ibis Otel Tuzla’nin da
ingaati1 devam ediyor. Bu
yatirimimizi da yilin ikinei
ceyreginde hizmete agcmay1
planliyoruz. Boylece, yil icinde
portfoylimiizdeki otellerin
tlimii operasyona gecmis
olacak ve faal otel sayimiz
20’ye, oda sayimiz ise 3.628’e
ulasacak” dedi.

AKFEN GYO'NUN YATIRIMINI
YAPTIGI 5 YILDIZLI NOVOTEL
ISTANBUL BOSPHORUS
HIZMETE ACILDI

AN AKFEN GYO INVESTMENT, FIVE
STARRED NOVOTEL ISTANBUL
BOSPHORUS OPENED ITS DOORS

Akfen GYO tarafindan istanbul’un en eski ticaret
merkezlerinden biri olan Karakoy'de bes yildizh olarak
yatirimi yapilan 200 odali Novotel Istanbul Bosphorus
(Karakdy) hizmete acildi. Boylece sirketin yurtici ve
yurtdisinda faaliyete gecen otel sayisi 19'a yiikseldi.

As an investment of Akfen GYO, Novotel istanbul
Bosphorus began its operations as a five star hotel of
200 rooms in Karakoy, one of the oldest trade centers in
Istanbul. This investment makes the 19th hotel asset of
Akfen GYO in and outside the country.

estate investment company

operating in the afforda-
ble urban hotel management
industry in Turkey, Akfen GYO
continues its investments one
after another. Akfen GYO has put
its 200-room five star hotel invest-
ment Novotel Istanbul Bosphorus
into service as of 15th of February
in Karakdy, one of the oldest trade
centers in Istanbul.

B eing the one and only real

THE HOTEL WILL BE
MANAGED BY ACCOR GROUP
Novotel Istanbul Bosphorus
began its operations in Karakdy,
a convenient place to explore
artistic and cultural activities and
also with a spectacular histori-
cal peninsula view. The hotel’s
management has been granted to
Accor Group, a strategic partner
of Akfen GYO and the leader in
hotel management sector.

Akfen GYO Chairman Siiha
Giigsav gave a speech after the
opening of Novotel Istanbul Bos-
phorus, declaring how happy they
are to bring such an exceptionally
important investment to the in-
dustry. He said “With a restaurant
that offers the most luscious food
of the Turkish and World cuisine

as well as other quality services,
our hotel is located in Rihtim
Street, a centre of touristic attrac-
tion in the region. Located in from
just a walking distance to the His-
torical Peninsula, Galata Tower
and Bosphorus, this distinctively
modern facility is worth of an
investment of 120 million TL.”

HOTEL NUMBER WILL REACH
20, WHILE ROOM NUMBER
WILLTOTALTO 3.628 BY THE
END OF THIS YEAR

Giigsav continued his speech as:
“Our business model and strate-
gic partnership with Accor Group
involves 10 years of investments
to reach a portfolio of 20 hotels

in Turkey, Russia and Turkish
Republic of Northern Cyprus
(TRNCQ). 19 of these hotels are
already operational today and one
being under construction phase.
We are constructing Ibis Hotel
Tuzla, another important project
in Istanbul with 200 rooms. We
target this investment to be com-
pleted in the second half of this
year. After that, all of the hotels in
our portfolio will be operational,
and our hotel number will reach
20 while room number will total
to 3.628 by the end of 2016.”

[Z0 MaviS - TEMMUZ 2016 / MAY - JULY 2016




St — $
tmen. - cffi

doga

O DenizBank % ©NTEGRAL

DANONE
NUTRICIA

EKONOMi
ZiRVESi

TURKCELL

(R GLOBAL

EKONOMi
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EKONOMININ NABZI
ULUDAG'DA ATTI

1100 katilimcinin hazir bulundugu Uludag Ekonomi
Zirvesi, 25-26 Mart'ta yapildi. Uludag, giindem yaratan
konu ve konugmacilariyla ekonominin nabzini tuttu,
gelecege 151k tutan goriislere ev sahipligi yapt.

iirkiye’nin en 6nemli
T ekonomi bulugmasi

Uludag Ekonomi
Zirvesi’nin besincisi 25-26
Mart 2016’da Uludag Grand
Yazic1 Otel’de gerceklestirildi.
Capital ve Ekonomist dergileri
tarafindan diizenlenen zirveye
Bagbakan Yardimcis1 Mehmet
Simgek ile aralarinda yabanci
devletlerde bagbakanlik ve
ekonomi bakanlig1 yapmus
isimlerin de bulundugu 80
konusmaci katild1. Mustafa
Kog icin hazirlanan belgeselin
gosterildigi zirvenin ikinci
giiniinde “Kadin Dostu
Sirketler Odiil Toreni”
gerceklestirildi.

HAMD] AKIN’DAN TURIZM
KURTARMA FONU ONERIiSi
Uludag Ekonomi Zirvesi'nde
gazetecilerin sorularini
yanitlayan Akfen Holding ve
Tav Havalimanlar1 Yonetim
Kurulu Bagkan1 Hamdi Akin,
turizmdeki sorunun cari aciga
etkisinin su anda 11-12 milyar
dolar oldugunu belirterek
“Bunun yiizde 5’1 500-600
milyon dolar eder. Bu rakam

turizmi kurtarma fonu olarak
ayrilsa ve yurt disindaki tanitim
ve lobi kuruluslariyla anlagilsa,
bu zarar karsilanir” dedi.
Sektordeki zarar1 karsilamak
i¢in bankalara gitmenin bir
¢Oziim olmadigina dikkati
ceken Akin, sunlar kaydetti:
“Bu turizmci arkadaslarin hepsi
aktif pazarlamayla, kendilerine
ait satis modelleri gelistirerek
boyle giizel fikirlerle Tiirk
turizmini yarattilar. Simdi
bunu bizim asamamamiz

bizi sasirtiyor dogrusu. Bizim
mutlaka bunu asabilecek
enerjiyi gosterebilmemiz lazim.
Bugiine kadar Tiirkiye’ye
gelmemis milyarlarca insan var.
Tiirkiye’de teroriin {istesinden
gelecegimizi anlatabiliriz.
Bunun da propagandasina
ihtiyacimiz var.”

Akin, otellerdeki doluluk
oranlarinin olaylardan cok fazla
etkilendiginibelirterek, “Mevcut
turizm potansiyelimizin
yiizde 70’ini kaybetmekle
kars1 karsiyayiz. Atatiirk
Havalimaninda ise turizm
kadar kotii degil durum.”
seklinde yanitladi.

EKONOMi
TIRVESH

ECONOMY'S HEART BEAT
AT ULUDAG

Uludag Economy Summit was held with 1100 participants
on March 25th - 26th, 2016. Analyzing the most
in-demand topics of the agenda with future-leading
speakers, the Summit had the heartbeat of the economy.

he most important

Fconomy meeting of Tur-

key, Uludag Economy
Summit was held for the fifth
time on March 25th - 26th,
2016. Organized by Capital
and Economist magazines in
Uludag Grand Yazict Hotel, the
Summit brought together more
than 80 distinguished speak-
ers and business people from
Turkey and around the world.
With the special visit of Deputy
Prime Minister Mehmet Simgek,
Uludag Economy Summit was
attended by 80 speakers among
whom veteran Prime Ministry
and Ministry of Economy repre-
sentatives stand out.

TOURISM RECOVERY FUND
SUGGESTED BY HAMDI AKIN
Answering journalists’ questions
during the Uludag Economy
Summit, CEO of Akfen Holding
and Chairman of TAV Airports
Hamdi Akin said the impact of
tourism in the current deficit is
currently between 11-12 billion
dollars and added: “Five percent
of it accounts to 500-600 million
dollars. If this was allocated to a

recovery fund and if deals with
foreign advertising and lobbying
agencies were made, the loss
would be covered.” Emphasiz-
ing that consulting to banks

in order to recompense the
loss in the industry would not
be an efficient solution, Akin
continued as: “Our friends in
the tourism industry improved
the Turkish tourism sector with
active marketing efforts, unique
sales models and many new ide-
as. Now it makes me surprised
to see that the industry cannot
overcome the current issues. We
should have the energy to tackle
this problem no matter what.
There are billions of people that
have not visited Turkey yet.

We can show them that we will
overcome the terrorism prob-
lem. We should set a propagan-
da for that regard.”

Akin said hotel occupancy rates
have been badly affected and
added: “We are on the risk of
losing 70 percent of our current
tourism potential but the situ-
ation in Atatiirk Airport is not
that bad yet.”
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(TUIK), gecen yilin aralik

ayina ve 2015 yilina iliskin
sanayi iiretim endeksi sonuc-
larini acikladi. Buna gore,
mevsim ve takvim etkisinden
arindirilmig sanayi iiretimi,
gecen y1l Aralikta Kasima
gore yiizde 0,8 artis gosterdi.
Takvim etkisinden armndiril-
mis sanayi iiretimi ise 2015
Aralik’ta bir 6nceki yilin ayn1
ayina gore yiizde 4,5, arindiril-
mamis sanayi {iretim endeksi
ise ayn1 donemde yiizde 3,2
yiikseldi. Sanayinin alt sektor-
leri incelendiginde, 2015 yili
Aralik ayinda bir 6nceki yilin
ayni ayina gore madencilik ve
tasocakeilig1 sektorii endeksi
yiizde 2,1 azalirken, imalat
sanayi sektorii endeksi ylizde
4,4 ve elektrik, gaz, buhar ve
iklimlendirme iiretimi ve da-
gitimu sektorii endeksi yiizde
7,7 arttl. Ana sanayi gruplar1
(MIGs) siniflamasina gore,

T iirkiye Istatistik Kurumu

SANAYI URETIM
ENDEKSI ACIKLANDI

Takvim etkisinden arindiriimig sanayi iiretim endeksi,
gecen yil bir onceki yila gore yiizde 4,5, mevsim ve
takvim etkisinden arindirlmig sanayi iiretimi ise gecen
yil Aralikta Kasima gore yiizde 0,8 artti.

2015 yili Aralik ayinda bir
onceki aya gore en yiiksek artig
yiizde 4,8 ile dayanikl tiiketim
mali imalatinda gerceklesti.

EN COK BiLGISAYAR
ARTTI

Imalat sanayi alt sektorleri
incelendiginde, 2015 yili1 Aralik
ayinda bir 6nceki aya gore

en yiiksek artis yiizde 27,9 ile
bilgisayarlarin, elektronik ve
optik tiriinlerin imalatinda
gerceklesti. Bu artigi, yiizde 9,3
ile mobilya imalat1 ve yiizde
7,8 ile kok komiirii ve rafine
edilmis petrol {iriinleri imalati
takip etti. Imalat sanayi alt
sektorleri incelendiginde, 2015
yili Aralik ayinda bir 6nceki
aya gore en yiiksek diisiis
yiizde 28,7 ile diger ulagim
araclariin imalatinda gercek-
lesti. Bu diisiisii, yiizde 5,4 ile
deri ve ilgili iirtinlerin imalati
ve makine ve ekipmanlarin ku-
rulumu ve onarim takip etti.

INDUSTRIAL PRODUCTION
INDEX HAS BEEN ANNOUNCED

Calendar adjusted industrial production index increased
4,5% compared year over year, while seasonally and
calendar adjusted industrial production increased by
0,8% last December compared with the previous month.

urkish Statistical Institute
T (TUIK) announced that

industrial production index
results indicate to an increase
compared to December of previ-
ous year and 2015 in general. Ac-
cording to the report, seasonally
and calendar adjusted industrial
production increased by 0,8%
last December compared with
November. The report shows
that calendar adjusted industrial
production increased 4,5% in
December 2015 compared with
the same month of the previous
year, while on the other hand,
unadjusted industrial production
index increased 3,2% over the
same period. In the sub sectors of
the industry, mining and quar-
rying index decreased by 2,1%,
manufacturing index increased
by 4,4% and electricity, gas,
steam and air conditioning sup-
ply index increased by 7,7% in
December 2015, compared with
the same month year over year.

According to the main industrial
groupings (MIGs) classifica-
tion, the largest increase was in
durable consumer goods by 4,8%
in December of 2015, compared
with the previous month.

THE LARGEST INCREASE IS
IN COMPUTERS

In the sub sectors of the manufac-
turing, the largest increase was in
computers, electronic and optical
products by 27,9%, this was
followed by furniture by 9,3%
and coke and refined petroleum
products by 7,8% in December
2015, compared with the previous
month. In the sub sectors of

the manufacturing, the highest
decrease was in manufacture of
other transformation equipments
by 28,7%, it was followed by
leather and related products and
machinery and equipment of
repair and installation by 5,4% in
December 2015, compared with
the previous month.
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THY'NIN YOLCU SAYISI % I1 ARTTI

iirk Hava Yollarr’nin yolcu sayis1 Ocak-$ubat déneminde

yiizde 11,2 artisla 9,2 milyona ulasti. Sirketten KAP’a gon-

derilen Ocak-Subat trafik verilerine gore, yolcu sayisindaki
arti§ ic hatlarda yiizde 12,6, dis hatlarda yiizde 10,2 oraninda
gerceklesti. Aciklamada yolcu doluluk oraninin da 3 puanhk
diisiisle ylizde 73,3 olarak gerceklestigi ifade edildi. Gecen sene
Subat ay1 sonunda 261 olan uculan sehir sayisi, 2016 Subat so-
nunda 284 olurken, i¢ hat sehir sayis1 43’ten 49’a, dis hat gehir
sayist da 218’den 235’e yiikseldi. Gegen sene Subat sonunda 263
olan ucak say1s1 ise 2016 Subat sonunda 302 olarak gerceklesti.

TURKISH AIRLINES PASSENGER
NUMBER INCREASED 1%

urkish Airlines total passenger number increased by 11.2 percent
T and reached 9.2 million passengers in January and February.

According to a statement by Turkish Airlines to Public Disclosure
Platform, the increase in passenger number was 12.6 per cent for do-
mestic flights and 10.2 per cent for international flights in January-Feb-
ruary. Seat occupancy rate was 73.3 per cent, declining only 3 points.
While the number of destinations was 261 in February last year, it is
284 in February, 2016. The number of destinations increased from 43
to 49 for domestic flights and from 218 and 235 for international flights.
The fleet also was expanded from 263 to 302 since last February.

REEL KESIM GUVEN ENDEKSI YUKSELDI

REAL SECTOR CONFIDENCE INDEX INCREASED

erkez Bankasi (TCMB)
M verilerine gore reel ke-

sim giiven endeksi Mart
ayinda bir 6nceki aya gore 1,5
puan artarak 106 seviyesine
yiikseldi. Mevsimsellikten
arindirilmis reel kesim giiven
endeksi ise bir 6nceki aya gore
1,1 puan azalarak 104,1 puan
oldu. Gelecek ii¢ aydaki ihracat
siparisleri, liretim ve istihdam
miktari ile genel gidisgat, son ti¢
aydaki toplam siparis miktar1
ve mevcut toplam siparis mik-
tar1 endeksleri artis yoniinde
etkilerken, sabit sermaye
yatirim harcamasi ve mevcut
mamul mal stoku miktarina
iliskin degerlendirmeler en-
deksi azalis yoniinde etkiledi.

Son ii¢ aya yonelik deger-

lendirmelerde, iiretim hacmi
ve ihracat siparis miktarinda
bir 6nceki ayda azalis bil-
direnler lehine olan seyrin
giiclenerek devam ettigi, ic pi-

yasa siparis miktarinda azalis
bildirenler lehine olan seyrin
ise zayifladig1 gozlendi.

Gelecek ii¢ aya yonelik
degerlendirmelerde ise {iretim
hacmi, i¢ piyasa siparis miktar1
ve ihracat siparis miktarina
iligkin artis yonlii beklentilerin
bir 6nceki aya gore giiclenerek
devam ettigi goriildii. Gelecek
tic aydaki istthdama yonelik
artig beklentilerinin giiclendi-
i, gelecek on iki aydaki sabit
sermaye yatirim harcamalarina
iliskin artis beklentilerinin ise
zayifladig1 belirlendi.

iginde bulundugu sanayi
dalindaki genel gidisat
konusunda bir ay 6ncesine
kiyasla daha iyimser oldugunu
belirtenlerin orani yiizde 11,5’
yiikselirken, ayn1 kaldigini be-
lirtenlerin orani yiizde 73,5’e,
daha kotiimser oldugunu
belirtenlerin orani ise yiizde
15,0’e gerildi.

ccording to Central Bank
A (TCMB) data, real sector
confidence index increased

by 1,5 points to 106 in March,
while seasonally adjusted real
sector confidence index decreased
by 1,1 points to 104,1 compared
with the previous month. Export
orders for the next three months,
production and employment rate
and the general situation positively
affected last three months’ total
order amount and the current total
order amount indexes. On the
other hand, evaluations about the
fixed capital investment spend and
the quantity of finished output/
stock have left the indexed had a
decreasing effect on the index.

In evaluations pertaining
to the last three months, it was
observed that the trend toward
those reporting a reduction
in production volume and
export orders continued to pick
up while the trend of those

reporting a decrease in domestic
orders weakened.

In evaluations pertaining to
the next three months, it was
observed that expectations toward
an increase in production volume,
domestic market and export
orders continued to pick up, com-
paring with the previous month.
It was also observed that while
expectations toward an increase
in employment in the next three
months have escalated, those
toward an increase in fixed capital
investment spending in the next
twelve months have weakened.

The rate of those who state
that they are more optimistic
about the general situation in
their industry has increased by
11,5% comparing with the previ-
ous month; those who say they
feel the same have decreased
to 73,5 and those who say they
are more pessimistic regressed
t0 15,0%.
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OCAK'TA DOGAL GAZ TUKETIM
REKORU KIRILDI

nerji Piyasasi Diizenleme Kurumu (EPDK) verilerinden derlenen
E bilgilere gore, ocak ay1, Tiirkiye’de en cok dogal gaz tiiketilen

ve ithal edilen ay olarak kayitlara gecti. Tiirkiye’nin dogal gaz
tiiketimi ocakta, gecen yilin ayn1 ayma gore yiizde 5,7 artarak 5 milyar
783 milyon metrekiipe ¢ikti. Ocak 2015’te dogalgaz tiikketimi 5 milyar
471 milyon metrekiip diizeyinde kalmigti. Gegen yilin ocak ayinda 4
milyar 997 milyon metrekiip olan dogal gaz ithalati ise bu yilin ocak
aymnda yiizde 7,9 artisla 5 milyar 392 milyon metrekiipe ulasti. Boyle-
ce, 2016 Ocak ay1 tiim zamanlarin dogal gazin en ¢ok tiiketildigi ve en
cok ithal edildigi ay oldu. Ocak ayinda 2 milyar 454 milyon metrekiip-
le en cok dogal gaz konutlarda tiiketildi. Bunu 1 milyar 348 milyon
metrekiipliik tiiketimle elektrik santralleri izledi.

En fazla dogal gaz ithalati, ocak ayinda 2 milyar 785 milyon met-
rekiiple Rusya’dan gerceklegtirildi. S6z konusu donemde, Rusya’dan
ithal edilen dogal gazin miktar1 bir 6nceki yilin aym ayina gore yiizde
3,58 artt1. 2015 Ocak ayinda yiizde 53,81 olan Rusya’nin toplam dogal
gaz ithalatindaki pay1 bu yihn ocak ayinda yiizde 51,65’ geriledi. Do-
gal gaz ithalatinda Rusya’y1 852 milyon metrekiiple ran ve 594 mil-
yon metrekiiple Azerbaycan takip etti. Boru hatlariyla yapilan dogal
gaz ithalati toplam 4 milyar 232 milyon metrekiip olarak gerceklesti.

NATURAL GAS CONSUMPTION
REACHED A RECORD HIGH IN JANUARY

thority (EMRA), Turkey’s monthly natural gas consumption

reached a historic record high in January 2016. It was also the
month when natural gas imports reached a record high in general.
In January 2016, 5.78 billion cubic meters (bcm) of natural gas was
consumed in Turkey with a 5,7% increase compared to the same
month of last year. The number was 5.47 bem in January 2015.
Turkey’s natural gas imports rose by 7.9 percent to 5.39 bem in
January, compared to the same month last year. This represents
the highest amount of natural gas imported in the country’s his-
tory. During January 2016, the most natural gas was consumed by
households with 2.45 bem and electricity plants with 1.34 bem.

The country imported the most natural gas in January from

Russia with 2.78 bem. Russia’s share in Turkish natural gas im-
ports increased 3,58% in January 2016, comparing with the same
month of last year, while it fell to 51.65 percent from 53.81 percent
last January. Iran and Azerbaijan followed Russia with 852 million
cubic meters (mem) import of natural gas and 594 mem respec-
tively. LNG was the main instrument to meet the country’s natural
gas demand in January 2016 with 4.23 bem.

A ccording to data from Turkish Energy Market Regulatory Au-

SIBERSAVUNMA P
TEKNOLOJILERI
MERKEZi AGILDI

AVELSAN’1n Siber Savunma
HTeknoloji Merkezi (SISATEM)

hizmete girdi. HAVELSAN Mer-
kez Tesisleri’nde yer alan SISATEM,
test ve dogrulama merkezi olarak
hizmet verecek. Merkezde herhangi
bir {iriiniin {ireticisi diginda gelisti-
rilmis zararli kod icerip icermedigi
ya da sistem aciginin olup olmadig1
aragtirilacak. Merkezde ayrica siber
giivenlik uzmanhk egitimi verilerek
Tiirkiye’nin bu alandaki acigimnin
giderilmesine katkida bulunulacak.

CYBER DEFENSE
TECHNOLOGY CENTER
HAS OPENED

VELSAN’s Cyber Defense
ATechnology Center (SISA-

TEM) started its operations.
Located in HASELSAN’s campus,
SISATEM will operate as a test
and verification center where
products will be investigated to
reveal whether they contain any
malicious code or system flaw.
The center will also provide cyber
security trainings for experts
which will close a major deficit in
Turkey in terms of education.
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RUS HAVAYOLU SIRKETINE
ANTALYA iZNi

usya Sivil Havacilik Kurumu (Rosaviation), Ural Hava-
Ryollarl sirketinin Antalya ucuslar1 gerceklestirmesine izin

verdi. Rosaviation’in, Ural Havayollari sirketine, Rostov-
na-Donu, Nijniy Novgorod ve Kazan sehirlerinden Antalya’ya
haftada yedi ucus gerceklestirmesi icin gerekli izni verdigi
belirtildi. Gecen y1l Kasim ayinda Tiirk hava sahasini ihlal eden
Rus savas ucaginin diisiiriilmesinin ardindan, Rusya hiikiimeti
Tiirkiye’ye tur paketi satiglarini ve charter ucuslar yasaklamisti.

GO-AHEAD FOR RUSSIAN AIRLINE
COMPANY FOR ANTALYA FLIGHTS

he Russian civil aviation authority, Rosaviation, has given
T the go-ahead for Ural Airlines to add Antalya to its flights.

Ural Airlines will fly seven times a week from Rostov-on-
Don, Nizhny Novgorod and Kazan to Antalya - favorite Turkish
destination for Russians. The Kremlin banned the sale of tour
packages and charter flights to Turkey after a Russian jet was
downed by a Turkish F-16 over the Turkey-Syria border for
repeatedly violating Turkish airspace on Nov. 24.

KAPASITE KULLANIM ORANI ARTTI

RATE OF CAPACITY UTILIZATION HAS INCREASED

016 yih Mart ayinda
2 imalat sanayi genelinde

kapasite kullanim oran,
bir 6nceki aya gore 0,8 puan
artarak yiizde 74,3 seviyesinde
gerceklesti. Imalat sanayi ge-
nelinde mevsimsel etkilerden
arindirilmis kapasite kullanim
orani ise bir 6nceki aya gore
1,1 puan artarak yiizde 75,2
seviyesine geldi. 2016 yil1 Mart
aymda mal gruplarina gore
kapasite kullanim oranlari
degerlendirildiginde, tiim mal
gruplarinda artig goriildii.

Buna gore, kapasite

kullanim oramni aylik bazda
dayanikl titketim mallar1 icin
yiizde 70,5’ten yiizde 71,2’ye,
dayaniksiz tiikketim mallari
icin yiizde 70,6’ten yiizde
71,6’ya, tiikketim mallar1 icin
yiizde 70,6’dan yiizde 71,5’e,

gida ve icecek sektorii icin
yiizde 68,7’den yiizde 69,4’e,
ara mallar i¢in yiizde 74,6’dan
yiizde 75,1’e ve yatirim mal-
lar icin yiizde 74,4’ten yiizde
76,2°ye geldi.

Kapasite kullanim orani
ana metal sanayinde yiizde
74,3’ten yiizde 74,0’e inerken,
fabrikasyon metal iiriinle-
ri imalatinda (Makine ve
techizat haric) yiizde 70,9’dan
yiizde 71,2’ye cikt1. Gida iiriin-
leri imalatinda yiizde 70,3’ten
yiizde 69,9’a inen kapasite
kullanim oranu, tekstil iiriinleri
imalatinda yiizde 75,5’ten yiiz-
de 76,0’ya yiikseldi. Motorlu
kara tagiti, treyler(rémork)
ve yart1 treyler(yari romork)
imalati kapasite kullanim
orani yiizde 75,1’den yiizde
78,4’ cikt1.

he rate of capacity utiliza-
T tion in the manufacture

industry in March 2016
has built up 0,8 points to
74,3%, while seasonally ad-
justed rate of capacity utiliza-
tion in manufacture industry
has increased 1,1 points to
75,2% comparing with the
previous month. In evalua-
tions pertaining to the rate of
capacity utilization in product
groups as of March 2016, it
was observed that an increase
would prevail.

Rate of capacity utilization
in durable consumer goods in-
creased from 70,5% to 71,2%;
while it increased from 70,6%
to 71,6% in non-durable
consumer goods; from 70,6%
to 71,5 in consumer goods;
from 68,7 to 69,4 in food and

beverages; from 74,6 to 75,1 in
intermediate goods and from
74,4 to 76,2 in investment
goods.

On the other hand, the
rate of capacity utilization
decreased from 74,3% to
74,0% in main metal industry,
while it increased from 70,9%
to 71,2% in manufacture of
fabrication metal products
(excluding machinery and
equipment). In manufacture
of food products the capacity
utilization rate decreased from
70,3% to 69,9%; it increased
from 75,5% to 76,0% in man-
ufacture of textile products.
Again, the rate of capacity uti-
lization increased from 75,1%
to 78,4% in manufacture of
motor vehicles, trailers and
semi-trailers.
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MILLI YOK
VAGONU
2017'DE
GELIYOR

iirkiye’yi 6niimiizdeki
T yillarda, demiryolu tekno-

lojisini {ireten ve ihtiyact
olan iilkelere de ihrac eden
bir {ilke durumuna getirmek
amaciyla gelistirilen ‘Milli Tren
Projesi’ ¢alismalar siiriiyor.
Tiirkiye Demiryolu Makinalari
Sanayii (TUDEMSAS) de proje
kapsaminda ‘yeni nesil milli yiik
vagonu’ konusunda ¢alistyor.
Proje kapsaminda yerli yiik va-
gonunu 2017 yihinda raylara ¢1-
karmay planlayan TUDEMSAS,
konteyner tasima vagonunun
prototip {iretimi ve sertifikas-
yonunun tamamlayarak, 2017
yilinda seri {iretime gecmeyi
planliyor. TUDEMSAS’1n iiretim
programinda yer alan yeni nesil
yiik vagonu Rgns Avrupa’nin
en hafif ve cok amach vagon-

lar1 arasinda yer alacak. Bu
vagonla konteynerle tagimaci-
lik yapilabildigi gibi, uzun ve
yass1t mamuller, boru gibi ¢cok
farkli yiikler de tasmabilecek.
Tamamen milli bir tasarim olan
Rgns tipi yiik vagonu 80 farklt
yiikleme senaryosu ve entegre
boji fren sistemi ile yenilikei bir
iirlin olarak 6ne cikiyor.

Ote yandan TUDEMSAS’n
yeni nesil kapali cevher tasima
vagonu Talns’m yol testi basa-
riyla tamamlandi. Sivas-Ulag
Istasyonlar arasinda yapilan
testte Talns ile 120 km hiza kadar
ulagildi. TUDEMSAS mithen-
disleri, TCDD’den uzman bir
ekip ve yiiklenici firma yetkilileri
tarafindan yapilan yol testinde
vagonun hizlanma ve fren mesa-
fesi sonuclar1 incelendi.

hile initiatives for “Na-
tional Train Project”,
which aims to make

Turkey able to export railways
technologies to the world, are
still ongoing, TUDEMSAS
(Turkish Railway Machines
Industry Inc.) is accelerating
its “new generation national
freight wagon” porduction as
part of the project. TUDEMSAS
plans to launch its national
freight wagon in 2017 after
finalizing the prototype produc-
tion and certification process
for mass production. The new
generation freight wagon
“Rgns” will be among the light-
est and multifunctional wagons
produced in Europe. This wag-
on will be used for container
transportation, which can also

NATIONAL
FREIGHT WAGON
IS COMING IN
2017

be used for the transportation
of long and flat goods such as
pipes. As a fully local design,
Rgns freight wagon stands out
as an innovative product with
80 different freight scenario
and its integrated bogie brake
system.

TUDEMSAS’ new-genera-
tion covered ore transportation
wagon “Talns” has also been
tested successfully. Talns
reached the speed of 120
km in the test area between
Sivas-Ulas stations. TUDEM-
SAS engineers, expert team
from Turkish State Railways
and representatives from the
contractor company participat-
ed in the test ride to evaluate
the acceleration and braking
distance of Talns.

TURKEY TOPS GLOBAL
HOUSE PRICE INDEX

DUNYADA KONUT FIYATLARI EN
FAZLATURKIYE'DE ARTTI

Ingiltere merkezli kiiresel
gayrimenkul girketi Knight Frank'in
raporuna gore, 2015'te diinyada
konut fiyatlarinin en fazla arttigi
iilke Tiirkiye oldu.

| |

ngiltere merkezli gayrimenkul sirketi

Knight Frank, kiiresel konut fiyatlarina

iligkin raporunu yaymnladi. Rapora gore
2015’te konut fiyatlarinin en fazla arttig
iilke Tiirkiye oldu. Rapora gore Tiirkiye’de
konut fiyatlar1 gecen y1l yiizde 18.4 oraninda
artt1. Knight Frank, “Bati ile Dogu’yu
birlestiren ve giiclii bir niifus artisina sahip
olan Tiirkiye’nin, Orta Dogulu yatirimeilar
tarafindan giderek daha fazla, bir siginilacak
liman olarak goriildiigiinii” belirtti. 55
iilkeyi kapsayan rapora gore kiiresel capta
konut fiyatlar1 gecen y1l yiizde 3 oraninda
artti. Bu oran, 2014’te yiizde 2.3’tii. Knight
Frank, 2016°daki kiiresel konut fiyat
artisinin daha diisiik olacagini tahmin
ediyor. Sirket buna; diisiik petrol fiyatlar,
dolarin giiclii olmasi ve Cin ekonomisindeki
gerilemenin neden olacagini belirtiyor.

According to the report of UK based
international real estate company
Knight Frank, Turkey tops global
house price index in 2015.

company Knight Frank has pub-

lished a report that shows Turkey
having the fastest rising housing prices
in the world. According to the report,
prices in Turkey are up 18,4% year
over year. Knight Frank said: “Having
an expanding population at a geogra-
phy that connects the East and West,
Turkey is considered more and more
as a safe harbor by the Middle Eastern
investors.” According to the report that
examines 55 countries in the world,
global overall housing prices increased
3% last year. This rate was 2,3% in
2014. Knight Frank estimates the global
housing price increase to be lesser in
2016 as a result of different factors such
as low oil prices, strong dollar and the
recession in Chinese economy.

U K based international real estate
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Indirim Kodunu Girin, Transfer ve
Otel Rezervasyonlarinda %5 Indirim Kazanin!

Artik TAVPORT.COM'’la seyahate ¢cikmak ¢ok kolay. Tek tikla yizlerce seyahat rotasindan
dilediginizi secin, hep istediginiz o seyahat hayalini simdi gerceklestirin.

e Ucak Biletleri ¢ Havalimani Transferi e Yurtici-Yurtdisi Turlari
e Ofel Rezervasyonlari e Arag Kiralama e Cruise Turlari

TAVPORT.COM

Ayricalikli, hizli ve givenli online seyahat sitesi

444 25 75 numarali Cagri Merkezimizi arayarak hizmetlerimiz ile ilgili detayli bilgi alabilirsiniz. TAVPORT.COM, TAV Tourism'in online seyahat sitesidir.
"TVP2016" numarali kodu TAVPORT.COM‘daki édeme sayfasina girerek, indirimden faydalanabilirsiniz. Indirim imkani 30.06.2016 tarihine kadar gegerlidir.

*Otel indirimi Firsat Otelleri sekmesi altindaki otellerde gecerli degildir.

@TAVPORTcom ﬁ 444 25 75 |




RAKAMLAR /FACTS &FIGURES

RAKAMLARLA DUNYA TURU
WORLD TOUR WITH NUMBERS

SAGLIGIN MALIYETI COST OF HEALTHCARE

Saglik Harcamalarinin GSYH igindeki Payinin Percentage of GDP Compored with
Ortalama Omiir Beklentisi ile Karsilagtirimasi (2013) Life Expectancy (2013)

GSYH Igindeki Payi Omiir beklentisi (yil)
Percentage of GDP Life Expectancy (years)
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Kaynak: OECD
Source: OECD

ALISILDIGI GiBi DEGIL NOT WHAT IT S USED TO BE

Caligilan Saat Bagina isgiicii Verimliligi* (%) Labour-Productivity Growth*, Per Hour Worked (%)
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iPUGLARINA BAKMAK LOOKING FOR CLUES

Hisse senetleri, sirket karlari ve sanayi iretimi, ikinci Diinya Savag! Stocks, corporate profits and industrial production have declined
sonrasi dénemde her durgunluk donemi bagladiginda azalmistir. Ancak near the beginning of every post-World War Il recession. But they
bazi danemlerde durgunluk sinyali vermeden gerileme yagand. have sometimes declined without signaling an imminent recession.

Bir Onceki Zirveye Gore Gerileme Orani
Percentage Decline from Previous Peak

Zeroindicates new peak
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Kaynaklar: WSJ (Hisse senetleri), ABD Ticaret Bakanlig (Sirket Karlart), Fed (Sanayi tiretimi) The Wall Street Journal
Sources: WSJ Market Data Group (stocks); Commerce Dept. (corporate profits); Federal Reserve (industrial production)
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DUNYA EKONOMISI HALEN
YENI NORMALLERINI ARIYOR

GLOBAL ECONOMY STILL
SEEKS FOR ITS NEW NORMS

derinlesen kriz ile kargilastiktan yaklasik 7 y1l sonra

dahi halen siirdiiriilebilir bir istikrar1 bulamamistir.
Krizden bu yana gecen dénemde yasanan gelismeler yeni
normaller yakalaniyor seklinde degerlendirilmekle birlikte,
bunlarin cok biiyiik boliimii kalic1 olamamistir. Bir bagka
deyisle diinya yeni normallerini aramay: siirdiirmektedir.

Yeni normal arayislar: bir diger yiizii ile kapitalizmin
krizden ¢ikis arayisidir. Kapitalist sistem 1973 sonrasi
7 yillik enflasyon dénemini kiiresellesme ile, 1989
resesyonunu yeni ekonomi ile 1998 krizleri ve 2001
resesyonunu ise asir1 finansal serbestlesme ile agabilmisti.

Kapitalist sistem veya kiiresel ekonomi 2008-2009
krizini ise sadece Merkez Bankalari’nin daha genisletici
para politikalar1 uygulamalari ile asmaya calismaktadir.
Piyasalar ve kurumlar, 6zellikle de mali piyasalar
ve kurumlar kalic1 olacak yapisal doniisiimlere izin
vermemektedir.

Bu cercevede bir yandan yeni normal arayislar siirerken,
diger yandan da kiiresel dalgalanmalar yaganmaktadur.
Nitekim 2016 yilinin ilk ii¢ ayinda da beklenmedik
dalgalanmalar ortaya cikmis ve bu dalgalanmalar
kiiresel ekonomide adeta yeni bir krizi ¢cagristirmistir.
Dalgalanmalar1 ve onun yarattig1 endiseleri gideren ise yine
Merkez Bankalar1 olmustur.

Merkez Bankalarinin her defasinda daha genigletici
politikalar izlemesi veya genislemenin sona erdirilmesini
ertelemeleri yeni bir normal midir? Bir bagka deyisle diinya
ekonomisi bundan sonra ancak Merkez Bankalarinin
olagan iistii parasal genislemeleri ile mi ayakta kalacaktir.
Merkez Bankalarinin olaganiistii parasal genislemesi
diinya ekonomisinde dengeli, siirdiiriilebilir ve istikrarl
bir biiylimeyi halen saglayamamistir. Ancak finansal
piyasalarin istegi dogrultusunda genislemeler arttirilmakta
ve boylece sadece mali dalgalanmalar azaltilabilmektedir.
Bu da bir sonraki oynakliga kadar siirebilmektedir.

Merkez Bankalarinin 2016 modast ise eksi ve negatif faiz
uygulamasidir. iyile§tirici etkisi belirsiz bu uygulamanin da
kalic1 olma ihtimali endise vericidir.

Diinya ekonomisinin reel kesim tarafinda ise diinya mal
ticareti daralmaktadir. Daralma daha cok ticarete konu olan
mal fiyatlarindaki gerilemeden kaynaklanmakla birlikte
gelirin ticaret esnekligi zayiflamaktadir. Yani gelirler
artarken ticaret azalmaktadir. Yeni nesil ticaret anlagmalari

Kﬁrese] ekonomi 2008 yilinda baslayan ve 2009 yilinda

recover to a sustainable state following the finance

crisis that began in 2008. Though the developments
since the crisis were considered as having curative
effects, most of them were not sustainable solutions. In
another saying the world is still seeking for recuperation.

This recuperation can be thought as capitalism’s
search of an exit out of the crisis. If we take a look at
the past incidents, we can see that the crisis in 1973
was gotten over with globalization, 1989 recession with
a new economy, 1998 crisis and 2001 recession with
extravagant liberalization.

Capitalist system or global economy tries to get
rid of the negative state that 2008 crisis brought with
only expander monetary policy applications. Markets
and institutions, especially financial markets and
organizations do not allow permanent structural
transformations.

In this framework while pursuits for new norms are
intact, global fluctuations do not recess. In fact, the first
three months of 2016 witnessed unexpected fluctuations
associated with a new crisis. Again the actors that eased
the negative impact of these fluctuations were central
banks.

Is it normal for central banks to follow ever expander
monetary policies after each incident or is it right to
postpone the completion of these policies every time?
Will the global economy stand up with only central
banks’ supernormal monetary expansions from now on?
Yet, central banks’ supernormal monetary expansions
did not create a permanent, stable, sustainable and
consistent growth in global economy. However
expansions are increasing due to the calling of financial
markets and so the fluctuations can only be reduced
but only until the next volatility. The trend for central
banks is the application of negative interest rate. The
possibility of this application with insignificant effects
becoming permanent is quite worrisome.

Considering the real sector of the global economy,
we can see that merchandise trade is narrowing. This
shrinkage is mostly due to the price decrease in trade
merchandise and weakens the flexibility of income. So
while income is increasing, trade decreases. Is it a new
norm for trade to shrink in an environment where we

Even after 7 years, global economy did not fully
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ile bolgesellesmenin arttig1 ve Cin’in olaganiistii atil
kapasitelerinin yikici etkilerine karsi korunma 6nlemlerinin
giderek mesru hale geldigi ortamda ticaretin daralmasi

da acaba diger bir yeni normal midir? Bundan sonra
ekonomiler ihracattan cok i¢ talebe ve tiiketime dayali
biiylimek zorunda kalabileceklerdir.

Cin ekonomisi 1989 yilindan sonra yillik ortalama
ylizde 10 biiyiime gostermistir. Cin sagladigi hizli biiyiime
ile diinyadaki kaynaklarin 6nemli boliimiinii tek basina
tiiketir hale gelmistir. Cok sayida iilke de Cin’in tedarik¢isi
olarak hizli biiyiime olanagi yakalamistir. Ancak Cin
ihracata ve yatirimlara dayali biiyiime modelinin sonuna
gelmistir. Biiyiime modelinde énemli bir doniisiim
yasanirken bundan sonra azami ylizde 6 seviyesinde
biiyiiyebilecektir. Bu biiyiime seviyesi Cin’den diinyanin
geri kalanina talep artisinin 6nemli dl¢iide diismesi
anlamina gelmektedir. Cin ile birlikte tedarikgileri de
daha yavas biiyiiyecektir. Daha yavag biiyiiyen Cin ve
tedarikgileri yeni bir normaldir.

Yiikselen ekonomiler efsanesi de sarsilmaktadir.
Rusya ve Brezilya kiiciiliirken, cok sayida enerji ve emtia
ihracatcisi geligen iilkede ekonomiler kii¢iilmektedir.

Bir donem ¢ok 6nemli potansiyel vaat eden bu iilkeler

icin simdi gelecek projeksiyonlar1 asag: yonlii revize
edilmektedir. Diinyanin kaynaklarini hizla tiiketen ve bu
kaynaklar iireten {iilkeleri yiikselen ekonomiler haline
getiren efsane yerini yapisal reformlar ile biiyiimek
zorunda olacak geligen {ilke ekonomilerine birakmaktadir.
Geligen iilkelerin daha makul ve siirdiiriilebilir biiyiimeler
gosterecek olmalar1 da yeni normallerden biridir.

Fosil yakitsiz bir diinya da kendini hissettirmeye
baslamis olup yeni normallerden biri olmaya adaydir.
Gozlerden kacan Paris iklim zirve anlasmasinin
uygulanmasi halinde fosil yakit rezervleri artik terk
edilecektir. Bu karar en ¢ok enerji ihracatcis: iilkeleri
doniisiime itmektedir. Orta Dogu iilkeleri giderek bu
gercegin farkina varmaktadir. Bilinmeyen ise, bu yeni
normale Ortadogu iilkeleri kargithiklar ve sicak ¢atismalar
ile mi gidecektir yoksa isbirlikleri ile mi ulasacaklardir.

Yeni normallere en ¢ok direnc gdsteren kesim ise
finans kapitaldir. Finans kapital icinde bankacilik
sektorii ulusal ve uluslararas: diizenlemeler ile giderek
yeni kogullara uyum gostermektedir. Biiyiik bankalar
kiiresel islerini 6nemli 6lciide konsolide etmektedir.
Buna karsin para piyasalari, emtia piyasalar: ve vadeli
islem piyasalari iglem teknolojilerini de arkasina alarak
halen oynakliklardan ve dalgalanmalardan beslenmekte
ve reel kesimin hayal edemeyecegi kazanclar pesinde
kosmaktadir. Bu kazanc istegi yeni normal degildir
ve olmamalidir. Ancak piyasalardaki bu istikrarsizlik
silah1 halen kullanilmaktadir. Nitekim Mart ayinda ABD
Merkez Bankas1 FED icin para politikasini piyasalara
birakt: elestirisi yapilmistir. Burada nasil bir yeni normal
saglanacak, belirsizlik stirmektedir.

Tiim bu belirsizliklere, bilinmeyenlere, oynakliklara ve
risklere kars1 isletmelerde daha esnek ve kisa vadeli karar
yapilarina ihtiyac artmaktadir. Bu ihtiyac da isletmelerin
yeni normali olacak gibi goriinmektedir.

see an increase in territorialization and precautions
against the China’s idle capacity are becoming more
and more valid with new generation trade agreements?
This could lead economies to be dependent on internal
demand and consumption for growth.

Following 1989, Chinese economy recorded an
overall annual growth of 10%. This growth led China
to consume a fair share of the world resources by itself.
Many countries also grew along with China for being
the supplier of their needs. However China has come
to the end of investment and export based growth
model. This transformation in growth model will allow
only 6% annual growth from now on. This growth
level will mean that China no longer will have the
same demand towards the rest of the world. The same
countries that recorded rapid growth along China
will also grow slower with it. Slow growing China and
suppliers are a new norm.

Golden era for emerging economies is also being
shattered. Along with Russia and Brazil, economies of
numerous emerging energy and commodity exporting
countries are also shrinking. The projections for
these countries that once represented a great deal of
potential are now subject to downside revisions. The
legend that praised high consuming economies and its
suppliers need to leave its place to favoring economies
that are dependent of structural reforms for growth.
Another new norm will be the current emerging
economies that will have to adapt to sustainable
growth.

A world free of fossil fuels seems to become
another new norm. The not much spoken about Paris
Climate Change agreement requires the parties to quit
fossil fuels. This decision pushes numerous energy
exporting countries to an absolute transformation.
The awareness on this matter is quite high. Middle
Eastern countries also are very aware of this situation.
What is unknown is that whether they will realize this
transformation with peaceful collaborations or close
combats and contradictions.

Finance capital is the most resistant sector against
these new norms. Banking system that is at the core of
finance capital began to comply with these new norms
with regulations on bot national and international
level. Even though large banks consolidate most of
their global operations, money markets, commodity
markets and futures markets backed up by trade
technologies are powered by fluctuations and pursue
immense gains that real sector cannot even dream of.
This wish of profit is not normal however the weapon
of instability in the markets is still being utilized. As
a matter of fact there are current critics about FED
leaving its money policy to the markets. The future
here is still unclear.

Businesses are in growing need of short term and
flexible decision structures against these uncertainties,
fluctuations and risks. This need seems to become the
new norm for businesses.
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BILINEN VE BILINMEYEN YONLERIYLE CFO
EVERYTHING ABOUT A CFO, MYTHS & TRUTHS

CEM SEZGIN Deloitte Danigmanlik Ortagi / Partner of Deloitte Consulting

olarak her sene 150’den fazla CFO’yu

Tiirkiye’nin 6nde gelen kurumlarinda
yeni pozisyonlarina yerlestiren sekiz Ust Dii-
zey Yonetici Arastirma sirketi ile goriistiik ve
‘Kariyer Diinyasinda CFO’nun Yeri’ isimli bir
aragtirma yayinladik. Bu kapsamli calismanin
6nemi ve diger arastirmalardan farka, {ilke-
mizde paraya yon veren ve ekonomiye bizzat
etkileri olan CFO’larin kendi kariyer yollarini
nasil cizdiklerini daha iyi kavrayabilmek adi-
na, onlarla bu konuda birlikte mesai harcayan
uzmanlarin bilgi ve goriislerine bagvurmus
olmamizdi. Strategy Dergisi’nin yeni sayisin-
daki Deloitte Kdsesi’nde bu arastirmamizin
sonuclarina yer verirken, tamamlayici olmasi
acisindan CFO’larin iclerinde yasadiklar
iklimi daha iyi hissedebilmemizi saglayacak
bir makaleyi sizlerle paylasmak istedim.

CFO’luk gercekten de zor bir meslek.

Ciinkii CFO’lar ne kadar sosyal olurlarsa
olsunlar (ki biiyiik cogunlugu bu yapida
kisiler), listlendikleri gorevler ve omuzlarinda
tasidiklar1 sorumluluklar nedeniyle 6ziinde
yalniz insanlar. Bizzat icerisine dahil olduklar1
bir konuda bile yeri geldiginde geri cekilme-
sini bilip biiyiik resme kus bakis1 yaklasmak
zorunda kaliyorlar. Bazen finansci kimlikle-
rinden daha ¢ok business perspektifleri 6n
plana cikiyor. insanlar “hayir” yanitindan pek
hoglanmazlar ancak onlar girketin menfaati
icin sik sik hayir kelimesini kullanabiliyorlar.
Ustelik bu sirket ortagi, genel miidiir ve diger
iist yonetim kademelerine verilen bir hayir
yaniti ise siireci yonetmek cok daha karmagik
bir hal alabiliyor. Ote yandan adeta ortadan
boliinmiig bir hayat yasiyorlar. Bir yandan
firsatlara, diger yandan da risklere dengeli
bir sekilde odaklanmak ve burada dlciiyii
kacirmamak icin gayret gosteriyorlar. Gelir
nasil artabilir, gider nasil kisilabilir? Her
daim bir havuz problemi i¢inde yasiyorlar.
Cok iyi biliyorlar ki; yeri geldiginde evet de
diyebilmeliler, hatta bu diger herkesin hayir
dedigi bir soruya bile olabilir. Béylesine
kritik bir rolden ¢ikarim yaparak her basar:
veya basarisizlig1 salt onlara mal etmek tabii
ki dogru ve akilci olmaz ancak bir sirketin
alinyazisina olan etkilerinin ne derece biiyiik
oldugu da yadsinmaz bir gercek. Neredeyse
tiim CFO’lar sirketlerinde ayrica ‘icra kurulu

G ectigimiz Subat ayinda, Deloitte

consulted with eight top recruitment

agencies that position over 150 CFOs
in a year to new positions in Turkey’s biggest
companies and announced the results with a
report titled “CFQ’s place in Business Careers”.
The reason that makes this research special and
different from other similar reports lies in the
talks we had with CFOs and the experts who
work very long hours with them in order to
understand how CFOs build their career path.
While we published the results of this research
in the Deloitte column of Strategy Magazine’s
newest issue, I also wanted to share an article in
order for you to have a better understanding of
the environment CFOs live in.

Being a CFO is really a challenging pro-
fession. As much as they can get social (they
mostly are social characters), due to the nature
of their duty and burden of responsibilities on
their shoulders, they are lonely people at heart.
They know to stand back and look at the greater
picture even in a topic they are very familiar
with. Sometimes they act more on a business
perspective rather than on their finance view-
point. People do not like the answer no, CFOs
usually have to use this answer for the sake of
the company. If this answer is addressed to a
company shareholder, general manager or to
high management levels, the task to handle the
process becomes even more complex. On the
other hand they live a divided life. They work
effortlessly in order to focus on opportunities as
well as the risks and keep a balance in between.
How to increase revenue and cut expenditures?
They are living in a continuous mathematic
problem. They know very well that they need
to say yes when it is right to do so, even though
everybody might oppose them. It is not right to
show the CFO position as the sole responsible
for every gain or loss however it is undeniable
that they affect the company’s destiny. Nearly
all CFOs are also executive committee members
and surrounded with critical decisions. I would
like to underline that this is not the case for all
C-level executives. CFOs are also very supportive
to the board of members and related commit-
tee and councils. In fact lately, it is the board of
members that select and appoint CFOs. CFOs
are in constant contact with internal audit and
risk committees. If we give a corporate group

D uring last February, as Deloitte, we have
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iiyesi’ olarak gorev yapiyorlar, kritik kararla-
rin siirekli icerisindeler. Bunun tiim C-seviye
yoneticiler icin gecerli olan bir durum
olmadigini 6zellikle belirtmek isterim. Ayrica
yonetim kurulu ve biinyesinde sekillenmis
komite ve kurullarin en 6nemli destekgileri
arasinda yer aliyorlar. Oyle ki, 6zellikle son
donemlerde CFO’lar1 bizzat secen ve atayan
yonetim kurulunun zaten kendisi. Komite ve
kurullara biraz daha detayh egilmek gerekirse
ic denetim komiteleri ve risk komiteleri ile
siirekli iletisim halindeler. Eger bir sirket
degil de gruptan bahsediyorsak; istiraklerde
ve diger grup sirketlerinde yonetim kurulu
iiyelikleri yapiyorlar. Yatirimer iligkilerini

ya CFOQ’lar kendileri yiiriitiiyorlar (daha sik
rastladigimiz model bu), ya da bu siirecte kilit
bir rol oynuyorlar. Artik bircok CFO sadece
mali isler siireclerinden sorumlu degil. Farkl
destek fonksiyonlari, hatta bazi durumlarda
tiimii CFO’ya baglanabiliyor. Ancak boyle
durumlarda bunun bir nevi COO’luk tiirevi
bir unvana doniistiigiinii, hatta ‘kurumsal hiz-
metlerden sorumlu genel miidiir yardimeisr’
gibi bu genis sorumluluk alanini daha iyi tarif
eden unvanlarin yayginlastigini sdyleyebili-
riz. Belki de bunun dogal bir sonucu olarak,
gliniimiizde gittikce daha fazla sayida CEO ve

as an example instead of a company, we can

say that they hold the member position in the
board of members of subsidiaries and other
group companies. Usually CFOs tend to handle
investor relations themselves or they play a
critical role in the process. CFOs no longer are
responsible for financial affairs alone, diverse
supporting functions can also be appointed to
them. However we can say that this is in some
way a duty for COO and even further we see the
emerge of a new position that is called “Vice
General Manager of Corporate Service” which is
responsible from a more wide of services. Maybe
itis a natural flow for CFOs to become CEO or
general manager.

CFOs are very active and supportive in
strategic subjects such as internationalization,
growth, crisis management, public offering,
bond issuance, merger-acquisition-demerger
operations, institutionalization, law and regula-
tion amendments, finding investors, initiations
for strategic business partners, and large invest-
ments such as factory-office-machine park,
seeking new business fields, change of business
model, technology and system transformation,
digitalization and corporate administration.

Due to the increase of venture funds impact
in global economy CFOs are nowadays posi-
tioned as the reassurance of company assets, the
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genel miidiir, CFO’lar arasindan ¢ikiyor.

Uluslararasilagma, biiyiime, kriz yonetimi,
halka arz, tahvil ihraci, satin alma-birlesme-
béliinme iglemleri, kurumsallagma, kanun
ve regiilasyon degisiklikleri, yatirimc1 bulma,
stratejik is ortaklig: girisimleri, fabrika — ofis
- makine parki gibi biiyiik yatirimlar, yeni is
kollarina girme, is modeli degisikligi, teknolo-
ji ve sistem doniisiimii, dijitallesme, kurumsal
yonetim gibi bircok stratejik konuda CFO’lar
aktif bir sekilde siirecte yer aliyor, katk:
sagliyorlar. Son dénemlerde bilhassa girisim
sermayeleri ve fonlarin diinya ekonomisin-
deki artan etkinligi neticesinde, CFO’lar bu
kurumlar tarafindan bir nevi igtirak edilen
sirketlerde yatirnmlarinin teminat, sirket
varliklarin sigortas: olarak konumlandiriliyor-
lar. CFO’lar sadece bu yonleriyle de anilma-
malilar. Liderlik adina, iletisim adina, degisim
yonetimi adina sirketlerinde 6rnek olacak
adimlar atiyorlar. Yani bilindik y6netici-amir
kaliplarinin tamamen disinda, son derece
yenilikei profillere sahipler. Bu 6zellikleri ne-
deniyle, sirketin iist diizey temsili s6z konusu
oldugunda, 6nemli roller iistleniyorlar. Tim
bu cizdigimiz resim, bu meslegin ve unvanin
icinin ne kadar dolu ve renkli oldugunu goste-
riyor. Bu rengin herkes farkina varmis olacak
ki; siirekli birileri onlarin kollarindan cekisti-
riyor. Universitelerde, panellerde, forumlarda,
mesleki grup ve olusumlarda, yazili, gorsel ve
sosyal medyada CFO’lar siirekli g6z oniinde-
ler. Ozellikle gencler is hayatlarinin baglarin-
dayken ileride boyle bir pozisyonun hayalini
kuruyorlar. Finans alaninda iist diizey
yoneticilige uzanacak bir kariyer, cazibesini
ve popiilaritesini asla kaybetmiyor.

Ancak basari kolay elde edilmiyor. Gii-
niimiizde 6zellikle belli bir hacme gelmis ve
halka agik sirketlerde yeni bir CFO atandigin-
da veya bir yatirime1 sermaye koydugu sirkete
bir CFO getirdiginde bir an 6nce net sonuclar,
somut kazanimlar gérmek istiyor. Sabir, boyle
durumlarda cok da revacta bir kelime degil.
Hatta global aragtirmalarimiz gosteriyor ki;
yeni bir CFO icin en zor dénem ilk 180 giin.
Ote yandan 6zellikle déviz kurlar1 agisindan
piyasalardaki sert ve biiyiik dalgalanmalar,
sirketlerdeki borg yiikii, vergi ve glimriik
rejimindeki degisiklikler gibi faktorler cogu
zaman ortami daha cetin bir hale getiriyor.
iste bu nedenle CFO’luk en az 10 senelik bir
deneyimin ardindan gelinen bir nokta. Ayrica
akademik formasyon acisindan da kendileri-
ni cok iyi beslemeleri gerekiyor. Salt yiiksek
lisans, hatta uluslararasi gecerliligi olan
sertifikasyonlarin da 6tesinde adimlar ati-
yorlar. Ornegin bugiin Tiirkiye’den Harvard
Business School’daki executive programlara,
kapsamli liderlik egitimlerine giden CFO
sayis1 azimsanmayacak diizeyde. Hissedar-
larin icleri rahat olsun, artik {ilkemizde ¢ok
saylda donanimli CFO var ve bu iilkemiz i¢in
de biiyiik bir kazanc...

CFO'LUK GERGEKTEN
DE ZOR BiR MESLEK.
CUNKU NE KADAR
SOSYAL OLURLARSA
OLSUNLAR
USTLENDIKLERI
GOREVLER VE
OMUZLARINDA
TASIDIKLARI
SORUMLULUKLAR
NEDENIYLE 6ZUNDE
YALNIZ INSANLAR.

BEINGACFO

IS REALLY A
CHALLENGING
PROFESSION. AS
MUCH AS THEY CAN
GET SOCIAL, DUE
TO THE NATURE

OF THEIR DUTY
AND BURDEN OF
RESPONSIBILITIES ON
THEIR SHOULDERS,
THEY ARE LONELY
PEOPLE AT HEART.

warrant for the investments in the subsidiaries.

CFOs are not limited for this attribute only, they
are taking very efficient steps in leadership,
communication and management of change in
their companies. We can say that they have very
innovative profiles unlike the stereotype execu-
tive profiles. They have important roles when it
is time to represent the company at a high level.
All of the facts we have discussed show how
rich and lively this position actually is. This is
a known fact in for many, since CFOs are very
popular and on the spotlight in universities,
panels, forums, traditional and social media.
Younger generation dream of this title since the
early stages of their careers. A path to a high
level executive position in finance never loses its
attractiveness and popularity.

However of course, success does not come on
a silver plate. Today when companies appoint
a CFO, they would like to see immediate and
neat gains. Patience is not a very popular word
in these cases. Our global research indicates
that the first 180 days are the hardest for a CFO.
Their state becomes even more difficult because
of facts such as the sharp market fluctuations
caused by currency exchange rates, burden of
debt or the change in tax and customs tariffs.
That is the main reason, why being a CFO takes
minimum 10 years of expertise. CFOs also need
to nourish themselves on academic levels. They
benefit from master and international certificate
programs and educate themselves even further.
For example today there is a substantial amount
of Turkish CFOs enrolled in Harvard Business
School programs and comprehensive leadership
educations. Shareholders can have their ease of
mind, we have now very well-equipped CFOs in
our country. This should considered as a very
important gain.
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Havada, Karada, Denizde
Konfor Hep Sizinle!

Ucretsiz wi-fi'nin keyfini siirebilir, sinirsiz ikramlarin tadini ¢ikarabilir,
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ANKARA/ESKISEHIR/ KONYA Tren Istasyonu Rail & Miles CIP Lounge

www.primeclass.com.tr ng 444 2575

TAV isletme Hizmetleri A.S.




DELOITTE-ANALIZ /DELDITTE ANALYSIS

KARIYER DUNYASINDA CFO'NUN YERI
CFO FUNCTION IN CARREER WORLD

What is the demand for CFQ's?

YUKSEK ORTA DUSUK
HIGH MEDIUM Low
%75 %25 %0

Are CFO’s easily accessible in the market for job opportunities?
KOLAY ORTA ZOR
EASY MEDIOCRE DIFFICULT
%75 %l2,5 %l2,5

How do CFQ'’s financial packages compare to other high level executives?

YUKSEK PARALEL DUSUK
HIGH PARALLEL Low
RS o
( J ( J

%75 %12,5 %12,5

How long does it take to be a CFO?

Approx, how long do CFOs stay in their position?

] MAvis - TEMMUZ 2016 / MAY - JULY 2016



Are CFO’s who look for jobs already employed?

HALIHAZIRDA CALISAN CALISMAYAN HER iKiSi DE
ALREADY EMPLOYED UNEMPLOYED BOTH
%12,5 %I12,5 %75

Are most CFO’s male or female?

ERKEK KADIN KADIN/ERKEK DENGELI
MALE FEMALE MALE/FEMALE BALANCED

o @
(] & 048

%37 - %63

In what subjects are most CFO's major in?

iSLETME/EKONOMIi/iSLETME MUH. MUHENDISLIK
BUSINESS ADMINISTRATION/ECONOMY ENGINEERING
/MANAGEMENT ENGINEERING
I
| === ]

How do ex CFQ’s tend to value their career in industry?

CEO/GM YONETIM KURULU UYESI/iG DENETIM/RISK YONETIM
‘ BOARD MEMBER/INTERNAL AUDIT/RISK MANAGEMENT

%75 %25

How do you reach to CFO’s for recruitment?

LINKEDIN, XING VB. KiSISEL NETWORK CV VERITABANI
LINKEDIN, XING AND OTHERS PERSONAL NETWORK CV DATABASE

Kaynak: Deloitte Global Aragtirmalari
Source: Deloitte Global Researches
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arasina girmeyi hedefliyor.

iiretim ve ticaretin ayrilmaz bir parcasini

L ojistigi olusturan faaliyetler her donemde
olustursa da, bu faaliyetlerin bir sektor

olarak one ¢ikmasi esas olarak diinya ekonomi-
lerinin birbirine entegre oldugu kiiresellesme
ile birlikte bagladi. Diinyaya paralel olarak
Tiirkiye’de de 1980’li yillardan itibaren uygu-
lanan disa acilma ve liberallesme politikalar:
ve bu kapsamda Avrupa Birligi ile imzalanan
Giimriik Birligi Anlagmasi, ihracat tesvik me-
kanizmalari, ulasim ve haberlesme altyapisina
yonelik biiyiik yatirimlar ve organize pera-
kendenin ortaya cikmasi; lojistik sektoriiniin
iilkemizde de gelismesine zemin hazirladi.

1990’lara kadar daha cok ulastirma/nakliye
sektoriiniin bir parcas gibi algilanan lojistik,
bu dénemden sonra riistiinii ispat ederek atili-
ma gecti ve 6zellikle 2000’1i y1llardan itibaren
uluslararasi igbirlikleri ve yurtdis: yatirnmlarla
emekleme devresini geride birakarak hizmet-
lerinin kalitesini siirekli artiran dinamik bir
sektor haline geldi.

I990°'LARA KADAR DAHA
GOK ULASTIRMA/NAKLIYE
SEKTORUNUN BIR
PARCASI GiBi ALGILANAN
LOJISTIK, BU DONEMDEN
SONRA RUSTUNU ISPAT
EDEREK ATILIMA GECTI.

LOGISTICS USED TO BE
CONSIDERED AS PART
OF TRANSPORTATION/
SHIPPING INDUSTRIES

UNTIL THE 1990°S;
BUT THEN THE
SECTOR REACHED ITS
MAJORITY.

N

e

C s BB fly TS

TURKIYE'NIN LOJISTIKTE
HEDEFI BUYUK

Jeostratejik konumu, aktif girigimci ekosistemi, gelismis
ulagim ve haberlesme altyapisi ile lojistik sektoriinde onemli
bir oyuncu haline gelen Tiirkiye, 2018 yilinda ilk 20 iilke

ven though activities composing the
E logistics sector of today had always been
an integral part of production and com-
merce industries in the past, they only started
to represent a real sector after the globalization
of integrated world economies in the 1980’s. As
parallel to the rest of the world, Turkey enacted
its overseas expansion and liberalization poli-
cies during the same period, which eventually
led to the Customs Union agreement with EU.
Soon after, other developments such as export
incentive mechanisms, large investments in
transportation and communication infrastruc-
tures, the rise of organized retail industry and
the development of logistics industry followed.
Logistics used to be considered as part of
transportation/shipping industries until the
1990’s. But then the sector reached its majority
and especially after 2000’s, it became a dynam-
ic industry which continuously increased its
quality over time with international partner-
ships and overseas investments.
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Bugiin jeostratejik konumu, aktif girisimei

ekosistemi, gelismis ulagim ve haberlesme
altyapist ile sadece iilkemizde degil, bolgede de
s0z sahibi bir konuma yiikselen Tiirkiye lojistik
sektoriinde 1 milyon kisiye istihdam saglayan 2
bine yakin sirket faaliyet gosteriyor.

Ancak lojistik bir yandan da yapisi itibarty-
la kiiresel ve bolgesel gelismelerden en hizh
etkilenen sektorlerin basinda yer aliyor. 2008
yilinda ABD’de baslayan kiiresel mali krizin
ardindan tiim diinyada ticaretin daralmasin-
dan olumsuz etkilenen lojistik sektorii, son do-
nemde ise iilkemizi cevreleyen siyasi gerginlik,
catisma ve bloklagmalar nedeniyle 2015 yilinda
yaklasik yiizde 4 daraldu.

Sektoriin onde gelen kuruluslarindan
Uluslararasi Tagimacilik ve Lojistik Hizmet
Ureticileri Dernegi Yénetim Kurulu Bagkani
Turgut Erkeskin de 2015 yilinin lojistik sektorii
acisindan zor gectigini belirtiyor. Tiirkiye’ye
cografi konum olarak yakin olan bélgelerde
yasanan krizlerin yani sira ilkemizde pes pese

TURKEY HAS GREAT
°  EXPECTATIONS IN LOGISTICS

Turkey has become one of the most important players in the global logistics
industry thanks to its geostrategic location, active entrepreneurship

ecosystem, and improved transportation and communication
infrastructure. Its target now is to become one of the

Today thanks to its geostrategic location, ac-
tive entrepreneurship ecosystem and improved
transportation and communication infrastruc-
ture, Turkish logistics industry has a loud voice
in the domestic and international markets with
close to 2 thousand companies employing 1
million people. However logistics is naturally
one of the first industries that can be affected
by global and regional developments. Global
financial crisis of 2008 first started in the
US and grew bigger to effect the internation-
al logistics industry after commerce rates
narrowed down strictly. In more recent times,
the political strain encircling our country, the
conflicts and the blockings have resulted with a
4% shrinking in the sectors’ 2015 financials.

Turgut Erkeskin, the Chairman of Asso-
ciation of International Transportation and
Logistic Service Providers which is one of the
leading institutions in the sector, says that
logistics suffered a lot in 2015 because of the
crisis occurring in nearby geographies, two

top 20 logistics markets in the world.

BiN/ THOUSAND

SEKTORDE FAALIYET
GOSTEREN SIRKET
SAYISI

MBER OF COMPANIES THAT
OPERATE IN THE SECTOR

MILYON/MILLION

SEKTORUN SAGLADIGI
iSTIHDAM
EMPLOYMENT QUANTITY
PROVIDED BY THE SECTOR
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kan doviz kurlarindaki dalgalanma sonucunda
sektor olarak hedeflenen rakamlara ulagilama-
digin1 belirten Erkeskin’e gore, dis ticarette ya-
sanan diisiis de lojistik sektoriine dogal olarak
yansimis durumda. Sekt6rdeki bir¢ok firmanin
ciro hedeflerini yeniden yapilandirdiklarini
belirten Erkeskin yine de Tiirkiye’nin potan-

minin varligini korudugunu, dolayisiyla tiim
bu kogullara ragmen Tiirkiye’nin halen lojistik

gim dile getiriyor.

TURGUT ERKESKIN

UTIKAD Bagkani
Chairman of UTIKAD

Sektdriin 2016 yilinailigkin beklentileriniz nelerdir?

Dis ticaret ve lojistigin giindeminde su an iki Gnemli konu var.
Bunlardan ilki iran’a uygulanan ambargonun kaldirmasi. iran'n
kuzeyine yapilan ticarette transit ilke olarak konumlanan
Tiirkiye'nin bu gelismeden olumlu etkilenecegini diistiniiyo-

ruz. AB ile iran arasindaki ticaretin hacminin artacak olmasi
onemlidir. Ancak bolgede yaganan hizh gelismelere gore pozisyon
alinmasi da gerekiyor. 2015 yilinin sonunda Rusya ile yaganan
gelismelerin ardindan 6nemi bir kez daha giindeme gelen Hazar
Transit Koridoru da sektdriimiiziin degerlendirmesi gereken
onemli bir diger konu olarak kargimiza gikiyor. Tiirkiye'nin
TRACECA Orta Koridorunda yer alan konumu sayesinde Gin ile AB
arasindaki ticarete konu iriinlerin taginmasinda zaman avantaji
degerlendirilerek Gin ve Avrupa Birligi arasindaki ticaretten ve
buradaki tasimalardan pay alma imkanimiz olabilir. Ancak bu
noktada Bakii-Tiflis-Kars (BTK) demiryolu hattinin halen tamam-
lanmamis olmasi biiyiik hir engel teskil ediyor.

Uzun vadede Tiirkiye lojistik sektorii adina onerileriniz ve
beklentilerinizi anlatir misiniz?

Lojistik sektortiniin AB ve ABD arasinda imzalanmasi beklenen
Transatlantik Ticaret ve Yatirim Anlasmasi'nin (TTIP) yaratacak
oldugu degisime hazirlanmamiz gerekiyor. Bu anlagmanin bizim
agimizdan en 6nemli sonucu Giimriik Birligi iyesi olmasina ragmen
Avrupa Birligi Giyesi olmayan Tiirkiye'nin ticaret dengesinde bir de-
gisime sebep olmasi olacaktir. Bu anlasmanin etkisini lehimize ge-
virmek icin Tiirkiye'nin ABD ile ayri bir Serbest Ticaret Antlagmasi
(STA) imzalamasi gerekmektedir. Eger bunu basarirsak kitalarara-
si global ticarete hareket kazandirmasi beklenen bu anlagmalardan
Tiirk lojistik sektortintin de olumlu etkilenmesi muhtemeldir. Tiirk
lojistik sektoriiniin hizmet kalitesinin arttirilmasi ve 6zellikle Diinya
Bankas! Lojistik Performans Endeksinde Ulke olarak daha Ut sira-
larda yer almasi igin ise tiim ilgili kurumlar ile 6zel sektor dernek-
lerinin 2016 yilinda daha gok galismasi gerekmektedir. Bunun yani
sira 64. Hiikiimet Eylem Plani'nda yer alan Lojistik Koordinasyon
Kurulu kararinin agiklanmasi da sektoriimuiz agisindan atilmig bii-
yiik bir adimdir. Lojistik Koordinasyon Kurulu'nun, kapsamli diyalog
mekanizmasini olugturarak, sektor beklentileri ile kamu idaresinde
yer alan ilgili paydaglar arasinda ortak akil ortamini saglayacagini
diistiniiyoruz. ilgili sivil toplum kuruluslarinin katkilariyla gergek-
lestirilecek koordinasyon kurulunun galismalariyla ticarette tagima
tiirlerinin kullanim oraninin dengeli dagiimasi, limanlara demiryolu
baglantilar kurulmasi, intermodal tagimaciligin yayginlastiriimasi,
gumriik uygulamalarindaki modernizasyonun tamamlanarak tran-
sit ticaretin oniini agacak gelismelerin yagsanmasini bekliyoruz. Bu
koordinasyon faaliyetlerinin yani sira, hazirlanacak Lojistik Master
Plan ile sektoriimiizde stirdiiriilebilir biiyiimeye hizmet edecek
Lojistik Merkezlerin dogru kurgulanmast ile verimliligin saglanmasi
miimkiin olacaktir.

yapilan iki secim ve buna bagh olarak ortaya c1-

siyelinde cok dinamik bir ticaret ve yatirim orta-

sektoriine yatirim icin pek cok firsat barmdirdi-

consecutive national elections and a fluctu-
ation in the exchange rates. Erkeskin said
logistics industry did not reach to its goals last
year, which was a reflection of the decrease in
foreign trade volume. Stating that many of the
enterprises in logistics industry had to restruc-
ture their revenue targets in 2016, Erkeskin
still emphasised the potential of Turkey which
continues to promise a very dynamic environ-
ment for trade and investments. According to
Erkeskin, despite all these negative conditions,
Turkish logistics industry carries on to offer

many opportunities for investors.

What are your expectations for the sector in 2016?

There are two important topics being discussed for the improve-
ment of foreign trade and the logistics industry. One of them

is the lifting of sanctions against Iran. We believe Turkey, as a
transit country for Iran’s trade with northern markets, might
benefit critically by this development. Because the disembargo
will step up the trade between Iran and EU, but we still will need
to get a position according to the rapid political developments

in the region. The other most important topic for Turkey is the
Caspian Transit Corridor which is getting more and more atten-
tion following the recent developments with Russia. As Turkey is
located in the TRACECA Corridor of China-EU trade, there might
be a chance for us win a share from the goods and shippings be-
ing transported from this corridor by using the advantage of time
saving. But again, we need to emphasize that it is very crucial for
Turkey to complete the Baku-Thilisi-Kars rail line project to make
this advantage happen.

What are your long-term expectations and recommendations
for the Turkish logistics industry?

We need to prepare the logistics industry for the transforma-
tion that will come after the Transatlantic Trade and Investment
Partnership (TTIP) agreement is signed by the EU and the US.
The most significant outcome of this partnership for us will be
the change in trade balance of Turkey which is a Customs Union
member but not an EU member yet. Turkey shall sign another
STA with the US so as to turn the scales in its favor. If we can
make it happen, it is highly possible that Turkish logistics sector
will gain a momentum in the cross-continental global trade.

We need to work harder in 2016 to improve the service quality

of Turkish logistics industry and win a better position in the
Logistics Performance Index of World Bank. Related institutions
and private sector associations should work more closely. In
that regard, the announcement of the Logistics Coordination
Committee as part of the 64th Government Action Plan is also a
great step for the industry. We believe the Logistics Coordination
Committee will develop an extensive dialogue mechanism among
all the private and public sector organizations.

We expect that the efforts of the coordination committee and
related non-governmental organizations will balance the rates
of different forms of transportation in the trade business; it

will accelerate the installation of railway connections to ports,
popularize intermodal transportation, and eventually increase
the amount of transit trade thanks to modernization applications
in the customs duties. Besides the activities of the Committee,
we believe the Logistic Master Plan which includes establishing
Logistic Centers to enable sustainable growth in the industry will
positively affect our efficiency rates.
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LOJISTIK PERFORMANS
ENDEKSI’NDE HEDEF iLK 20

Tiirkiye’nin potansiyeli, Diinya Bankasi tarafin-
dan 2007 yilindan bu yana yayinlanan Kiiresel
Lojistik Performans Endeksi (LPI) verilerinde de
ortaya ¢ikayor. Ulkelerin lojistik performansmin
“giimriikleme islemlerinin verimliligi”, “alt-
yapinin kalitesi”, “rekabetci fiyatlarla sevkiyat
diizenlenmesindeki kolaylik”, “lojistik hizmetler-
de yetkinlik ve kalite”, “sevkiyatlarin izlenebilir-
ligi” ve “sevkiyatlarin varis yerine ulagmasindaki
zamanlama” olmak iizere alt1 kriterde incelen-
digi endeks, diinya ¢apinda birden fazla lojistik
profesyonelinin katilimiyla hazirlaniyor.

Tiirkiye, 2007 yihinda yayinlanan ilk listede ol-
dukea yiiksek sayilabilecek 34. sirada yer bulmus-
tu. 2010 yilindaki ikinci listede 39. siraya gerileyen
Tiirkiye, 2012’de Gnemli bir sicrama yaparak 27.
siraya kadar yiikselmisti. 2014 y1li listesinde ise i
basamak gerileyen Tiirkiye, 30. sirada kendisine
yer buldu. Iki yilda bir yayinlanan endeks bu yil
yenilenecek. Tiirkiye, 2018 yilina kadar listede
en az 10 basamak yiikselerek ilk 20 iilke arasinda
yer bulmay1 hedefliyor. Ancak bu amaca ulasil-
masinda oncelikle sektoriin yillardir eksikligini
dile getirdigi “Tiirkiye Lojistik Master Plan1”nin
hazirlanmasi ve uygulanmasi gerekiyor. Master
Plan’m yan sira, sekt6riin bekledigi iki nemli dii-
zenleme ise “Tiirkiye Sanayi ve Ticaret Envanteri”
ile “Lojistik Kanunu”nun hazirlanmasi.

Bunun yani sira, Tiirkiye’nin Cin ve AB ara-
sindaki ticaretten pay almasini saglayacak olan
Bakii-Tiflis-Kars (BTK) demiryolu hattinin da en
kasa siirede tamamlanmasi bekleniyor.

THE TARGET IS TO RANK IN THE TOP 20
OF LOGISTICS PERFORMANCE INDEX
Turkey’s potential can be seen in the data of Global
Logistics Performance Index (LPI) first published
by World Bank in 2007. The index which evaluated
the logistics performance of countries based on

six criteria including “the efficiency of customs
clearance”, “the quality of infrastructure”, “easiness
in shipping organizations with competitive prices”,
“competence and qualification in logistic services”,
“traceability of shippings” and “timing of when the
shipping reaches its destination” was prepared by
the participation of more than one thousand logistic
professionals from around the world.

‘When the list was first published in 2007, Turkey
successfully found itself a place in the 34th line. It
regressed to the 39th in the second list of 2010 and
rose up to the 27th line with a great jump in 2012. In
2014, Turkey regressed three steps again to the 30th
line. The next index will be published in two years
and by 2018, Turkey aims to rank among the top
20 list with a 10 step leap forward. However it has
to be highlighted that in order for Turkey to reach
that goal, “Turkey Logistic Master Plan” which have
been outspoken for years by the representatives of
the sector has to be completed and implemented
soon. Besides the master plan, the sector awaits two
other major regulations titled “Turkish Industry and
Trade Inventory” and “Law of Logistics.”

Again what is as much important as these
regulations is the completion of Baku-Tbilisi-Kars
(BTK) rail line project soon, which will help Tur-
key to get a share from the trade between China
and EU.

TURKIVE'NIN 2023

LOJiSTIK HEDEFLERI

> 16 adet biiyiik dlcekli yeni lojistik
merkezi,

>36.500 km béliinmiis yol,

7.500 km otoyol,

> 2019 yilinda Bogaz'da hir denizalti
tiip gecit ve 3. kopril,

> Ganakkale Bogazi'nda kdpril,
>10.000 km'lik hizh tren demiryolu,
4.000 km'lik ilave demiryolu,
>8.000 km'lik hattin elektrikli ve
sinyalli hale getirilmesi,

> Yilda 500 km'lik demiryolunun
yenilenmesi,

> Demiryollarinin dzel sektdre agiimasi,
> Yeni havaalanlari, 400 milyonluk
yolcu kapasitesi,

> Istanbul’a 3 yeni havaalani,

> 750 ugaklik filo (200 bélgesel),
> Ana limanlarin demiryollarina
baglanmasi,

> Ege/Akdeniz/Marmara ve
Karadeniz'de transfer limanlar,

> 2019 yilinda diinyanin en iyi [0
limanindan en az birine sahip olmak,
> 32 milyon TEU'luk konteyner
ellecleme kapasitesi,

> 500 milyon ton kati, 350 milyon ton
siviyiik elleclemek,

> 10 milyon DWT'lik gemi insaati
kapasitesi,

>50.000 yat kapasiteli 100 marina
tedbirleri yerli Gretimi daha cazip
kilacak sekilde tasarlanmal.

TURKEY'S 2023

LOGISTIC TARGETS

> |6 large-scale new logistic centers,
>36.500 km of divided road, 7.500
km highway,

> A new sub-sea tunnel and 3rd
bridge in 2019,

> A bridge in the Dardanelles,

>10.000 km of fast train railway,
4.000 km of additional railway,

> Electrification and signalization of
8.000 km line,

> Renovation of 500 km railway
annually,

> Privatization of railways,

> New airports, passenger capacity of
400 million,

> Three new airports in Istanbul,

> Fleet of 750 planes (200 of them
regional),

> Railway connections in main ports,
> Transfer ports at Aegean/Mediter-
ranean/ and Black Sea regions,

> Having one of the top 0 ports in the
world by 2019,

> Container handling capacity of

32 million TEU,

> 500 million ton of hard, 350 million
ton of liquid freight handling capacity,
> Shipbuilding capacity of 10 million
DWT,

> 100 marinas of 50.000 yacht
capacity.

stratecy B



JAINTERVIEW

ROPORTAJ

@
o
o
e
=
=
'
>
=
=
~
@
o
N
N
=2
=
=
d
=
'
4
=
=<
=




az 30 otel hedefliyoruz” dedi.

vrupa’nin en biiyiik otel grubu olan, diin-
Ayada ise ilk {i¢ arasinda yer alan Accor
Hotels, uzun zamandan beri sehir otelcili-
ginde standartlar1 belirleyen grup konumun-
da. Tiirkiye’de 2005 yilindan bu yana Akfen
Holding ile ¢cok farkli bir igbirligine imza atan
Accor Grubu’nun Tiirkiye’ye gelisini, Akfen
ile birlikteligini, hedeflerini ve yeni projelerini
Accor Tiirkiye Ulke Miidiirii Murat Kadaifciog-
lu ile konustuk.

Accor’u Avrupa’da liderlige tasiyan, diin-
yanin ilk ii¢ii arasina yerlestiren otelcilik
anlayisim anlatir misiniz?

Accor, ylizde olarak kendi yatirimi olan,
duvarlarina sahip oldugu otel orani daha fazla
olan bir grup. Bir donem yiizde 37’ye kadar
kendimizindi. Simdiki sistemde daha ¢ok yone-
tim ve franchise modelleri iizerinde biiyiimeyi
hizlandirmay tercih ediyoruz. Kiralamadan
ozellikle kaginiyoruz ciinkii yatirim yapabilen
bir sirketiz. Anlayisimiz, “kiralayacaksam
sahibi olurum.”

Proje gelistirmenin siirekli oldugu bir girke-
tiz, belli prensiplerimiz var. Bizim icin yaratici-
Iik, yenilikeilik ve insana sayg1 cok énemli. Tiim
diinyadaki Accor otellerinde ¢alisanlar, diizenli
egitimlerden geciyor. Ornegin Trabzon’da
calisan bir resepsiyon gorevlisi ilerleyecek bir
performans gostermisse, buradaki insan kay-
naklarina bildirildigi zaman Fransa’da liderlik
egitimlerine katilabiliyor. Biz kendimizi caligan-
larimizin goziinden de degerlendiren bir sirke-
tiz. 178 bin ¢aliganimizla memnuniyet anketleri
yapiyor, stkintili noktalarimizi belirliyoruz.

Ikincisi, Accor bir iilkeye bir-iki otel i¢in gir-

Tiirkiye'nin her zaman onemli bir destinasyon
oldugunu vurgulayan Accor Tiirkiye CEO'su Murat
Kadaifcioglu, “Biz Tiirkiye'nin bilyiikliigiine, daha
da bilyiimemiz gerektigine inaniyoruz. Amacimiz

50 otele en kisa zamanda ulagmak. Istanbul’da en

~ ACCOR'UN HEDEFI
ISTANBUL'DA EN AZ 30 OTEL

ACCOR TARGETS AT LEAST
JOHOTELS IN ISTANBUL

Emphasizing that Turkey has always been a major
tourism destination, Accor Turkey CEQ Murat
Kadaifcioglu says"We believe in Turkey's potential and
we want to grow even larger. Our target is to reach 50
hotels in Turkey as soon as possible. We target at least
30 hotels in Istanbul”.

ccor Hotels is the largest hotel group in
AEurope, as well as one of the top three in

the world. The group had a direct impact
on the standards of urban hotel management
industry since many years. We talked with
Murat Kadaifcioglu, Country Manager of
Accor Turkey, about the group’s operations in
Turkey, its partnership with Akfen Holding
since 2005, its targets in the market and its
new projects to come.

Can you tell us about Accor’s hotel manage-
ment vision that has successfully put you to
the leadership in Europe?
Accor mostly owns its hotels. Our own invest-
ment ratio reached 37 percent a while ago.
But now, we choose to exhilarate our growth
strategy with the management and franchise
model. We abstain from the rental model
because we have the capability to invest. We
think “why not own it instead of renting”.

We care about constant project develop-
ment in certain principles. For us, creativity,
innovation and respect of human are the
core values. All the employees in Accor hotels
around the world can receive various kinds
of trainings. For example, if a receptionist
in Trabzon shows a promising performance,
he/she can apply for the leadership training
organized in France. We are a company that
constantly evaluates itself through the eyes
of its employees. We periodically carry out
employee satisfaction surveys with our 178
thousand employees to determine which areas
are problematic in the operation.

Besides, Accor does not enter a country
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mez, girdigi zaman full girer. Ama hicbir zaman
tek basina girmez. Mutlaka yanina bir partner
ister. Dogru partner ister, secicidir. Bir {ilkeye
girdiginde ortaginin etik degerlere uygun, iilke
tarafindan sevilen bir yatirimei olmasini bekler.

Akfen Holding 6nemli partnelerinizden biri
tanismaniz ve birlikte yatirim yapma karar1
almamz nasil oldu?

Daha 2004 yilinda kontratlar bitmeye yakla-
sinca siirekli Fransa’ya proje gotiiriiyorduk.
Ancak Fransa’daki yoneticiler Tiirkiye’de
yatirima sicak bakmiyorlardi. O donemde sik

stk havaalanina gidiyorum, neredeyse her giin
buradan geciyoruz. Baktim, bir tane pano: “Otel
ingaat alani.” Altinda da Akfen-Yiiksel yaziyor.
Asildig1 giin gordiim panoyu. Arkadagim Akfen
Holding’in CEO’su Siiha Giigsav’ tantyormus.
Bir yemek ayarlands, tanistik. Saniyorum Siiha
Bey fikirlerimi begendi, beni bir toplantiya davet
etti. Gittigim toplantida Hamdi Akin dahil olmak
iizere tiim Akfen Holding ekibi ve Yiiksel Insaat
ekibi vardi. Hamdi Bey’in de elbette hedefleri
yiiksek... Hamdi Bey bize “Bdyle bir lokasyonda
beg yildizli otel yapmak isterim” dedi. Hakli da,
ciinkii Istanbul’daki biitiin uluslararas: markalar
hep bes y1ildizli. Avrupa’da, diinyada Accor’un
adini en ¢ok duyuran full standartl otellerle ge-
lelim dedik. Bir yandan Hamdi Bey’i ikna etmeye
caligirken; bir yandan da Fransa’dakileri ikna
etmeye ¢alistyoruz. Giinkii Tiirk turizmine deger-
li hizmetleri de olmus bir danisman burasi icin
“Oras1 ne havaalani oteli, ne sehir oteli, ne histo-
rical otel, hicbir sey olmaz. Istanbul icin degerli
bir yer degildir” diye rapor vermis. Ongoriilii bir
bakas ortaya koymazsan bu ifade dogru olabilir
ama bu gibi islerde gelecegi géormek énemli ama
bu gibi islerde gelecegi gormek 6nemli.

Fransa’y1 nasil ikna etmeyi basardiniz?
O zamanki Yonetim Kurulu Bagkani “O iilke
tehlikeli, bir frank yatirmam” diyordu. Bir yo-
lunu bulup kuruculardan Monsieur Pélisson’u
Tiirkiye’ye golf oynamaya davet ettik. Ozel uca-
giyla geldi, havadan biitiin Istanbul’u gosterdik
ve Istanbul’a yatirim yapan biiyiik markalari
anlattik. Tiim bunlardan cok etkilendi ve o seya-
hati sonunda bana “Otel almak icin Brezilya’ya
gidiyoruz, 6zel ucak aldik, burnumuzun dibin-
deki Tiirkiye’yi unutmusuz. Benim aklimdaki
Tiirkiye, en son 1968’de gordiigiim Tiirkiye.
Havaalanindan Hilton’a kadar gidebildim.
Sokaklarda askerler, cikip gezemedik bile” dedi.
Ayrilirken de bes sene icerisinde Tiirkiye’de en
az 10 otel istedigini sdyledi.

Nihayet 2005’te imzay attik. Stratejik olarak
50 otel, hepsi sifirdan yapilacak. Akfen biitiin
dogru aktorleri kisa zamanda bir araya getirdi

ACCOR, BiR ULKEYE
GIRDIGINDE
ORTAGININ ETIK
DEGERLERE UYGUN,
ULKE TARAFINDAN
SEVILEN BiR YATIRIMCI
OLMASINI BEKLER.

WHEN ACCOR
ENTERS A MARKET,

IT LOOKS FOR A
PARTNER WHO
SHARES THE SAME
ETHICSAND IS LOVED
BY ITS COMMUNITY.

for only 1-2 hotels; it’s very aggressive in each
market but never alone. As Accor, we always
look for a partner in different markets. I must
say we choose our partners very selectively.
When Accor enters a market, it wants the part-
ner it is going to work with to be an ethical and
loved investor in its community.

Akfen Holding is a significant partner for
you. How did you meet with them and de-
cided to invest together?

In 2004 when the deadline of our contracts
were approaching, we were persistently offer-
ing projects to France. However the managers
in France at the time were not quite open to
investments in Turkey. Back then, I would
constantly drive to the airport and pass from
the same route. One day I saw a pin board on
the side of the road, reading “Hotel construc-
tion site”. It was the pin board of Akfen-Yiiksel
partnership. I saw it the day it was put out. A
friend of mine said he knew Mr. Siiha. So we
arranged a dinner together. They must have
liked my ideas, because soon after, they wanted
to arrange another meeting. Every manager in
the teams of Akfen Holding and Yiiksel Con-
struction were present at the meeting includ-
ing Hamdi Akin. It was obvious that Mr. Akin
was very aggressive in his plans, he offered to
“construct a five-star hotel together”. I believed
he was correct in his offer because there were
many international five-star hotels in Istanbul.
So it would make sense to enter the market
with the full standardized hotels of Accor as are
the Group’s landmark.

Then I had to start working on convincing
both Mr. Akin and the managers in France to
this idea since back then, one of the advisors,
who had significant services here in Turkey as
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ki zaten o isi ¢cok iyi yapiyorlar. Ve iki y1l gibi

kasa bir siirede ilk otel hizmete girdi. Bana gore
hakikaten bir basar1 6ykiisii bu. Bugiin 2016,
Akfen’in Tiirkiye’deki acilan otel sayisi 14 oldu.
Bu Tiirkiye’de bir grubun ulastig1 en yiiksek say1.

Accor ve Akfen nasil bir sistem ile calistyor?
Akfen, Accor’un belirledigi standartlardaki otel-
leri bize kiraliyor. Kiranin karsilig1 da gelirden
elde edilen pay... Boyle bir sistemi Tiirkiye’de
uygulayan sadece biziz. Biz bu modeli Akfen ile
beraber yarattik. Su an 21 otel acig1z, 14’iin disin-
dakileri, franchise ve management yontemiyle
isletiyoruz. Bu sene yedi acihisimiz var. Dokuz
sehirde faaliyetteyiz. Bu dokuz sehri de Akfen ile
gelistirdigimiz stratejik ortaklikla belirledik.

Son donemde iilkede ve bolgede yasanan
gelismeler turizm ve konaklama sektdriinii
nasil etkiledi?

Bu tilke biiyiik bir tilkedir. 70 milyon insan

var, cevresinden dolay1 ekonomik ya da bagka
sikintilari olabilir. Bunlarin da iistesinden gelir,
bugiine kadar nelerin iistesinden geldi. Tiirkiye
her zaman icin bir destinasyondur. Biz stra-
tejimizde Tiirkiye’nin biiyiikliigiine, daha da
biiyiimemiz gerektigine inaniyoruz. Amacimiz
50 otele en kisa zamanda ulagmak. istanbul’da
su an 10°a yakin otelimiz var. istanbul’da en az
30 otel hedefliyoruz. Olmayan markalarimiz da
buraya gelmeli. Sofitel’i de getirmek zorunda-
y1z. Getirecegiz.

Sofitel ile ilgili planiniz nedir?
Sofitel flagship olacag1 icin dogru yer, dogru

"istanbul'da su an 10"a yakin otelimiz
var. Istanbul’da en az 30 otel
hedefliyoruz.”

“Currently, we have around 10 hotels
operating in Istanbul, we aim to make it
at least 30.”
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well, reported that “it was not convenient to
construct neither an airport, nor an urban or
historical hotel in Istanbul”. He would argue
that Istanbul did not offer any value. He could
be right for the ones with blind eyes however
in this business, you have to be able to see the
future.

Then how did you convince France?

Our Chairman at the time, Monsieur Pélisson
would keep saying “That country is danger-
ous, I will not invest a penny there!” Then,

I found a way to invite Monsieur Pélisson

to play golf in Turkey. He arrived here with
his private jet, in which he could oversee the
Istanbul view from atop. We told him about
all the foreign investors in Istanbul. He was
very impressed by what he heard and saw,
and at the end of that trip he told me “We

fly to Brazil to acquire hotels there but never
thought of Turkey before. I thought Istanbul
would be the same as 1968, when I last visited
the city. There were soldiers everywhere, we
could not even go to sightseeing at the time,
we only traveled from the airport to our hotel,
Hilton.” When we were saying goodbye, he
told me he wanted at least 10 hotel invest-
ments in Turkey in the next five years.

Finally we signed the deal in 2005. Our
strategy was to build 50 hotels from scratch.
Akfen Holding brought together all the right
players in time to make this come true. And
within only two years, we opened our first
hotel. I believe that was a great success story.
Today the number of our hotels reached 14.
This is by far the highest number that a group
has achieved in Turkey.

How do you work together with Akfen
Holding? What is your collaboration
model?

Akfen Holding rents us the hotels that are Ac-
cor standards. We pay the rent by according
to the income of that hotel. We are the only
two companies in Turkey working with that
business model. This model is our own with
Akfen. Today we have 21 hotels; 7 of them are
operated under the franchise and manage-
ment model. This year we will have 7 other
new openings. We are active in 9 cities and all
of these cities are determined by our strategic
partnership with Akfen.

How has the tourism and accommodation
industry been affected by the recent devel-
opments in the country and the region?
Turkey is a big country with almost 80 mil-
lion population. It might be affected by the
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lokasyonda olmak zorunda. Sofitel olmaz degil,
olur ama Mercure de olsa ayni fiyata satabilece-
gim bir lokasyonda ise niye yapayim? Yatirimel
geldiginde Sofitel yapmak istiyor, diyorum “Gel
hesabin1 yapalim, liiks bir otel yaptik. Odalar
kaca satilir, doluluk ne olur, yaptigin yatirimi 50
senede cikarirsin. Ayni paraya Mercure yaparsan
9 senede paran geri gelir.” Ben mal sahibimle
birlikte yiiriimek istiyorum. Bir otel yapanin beg
tane daha yapmasini istiyorum. Ama 50 senede
geri gelecek bir yatirim yaparsan ikincisini
yapmay1 diisiinemezsin. Benim yatirimeiy: dogru
yone yonlendirmem lazim. Benim kazancim
biiyiimektir. Yatirimciya piyango oynatmaya-
caksiniz, dogru yonlendirip dogru is yapmasini
saglayacaksiniz. Onun da kazanmasini istiyorum
ciinkii o kazanmadan ben kazanamam.

2015 yili rakamlarmiz hakkinda bilgi verebi-
lir misiniz?

2015’te maalesef oda bagina diisen gelirde
bilhassa Istanbul’da biitceledigimizden yiizde
15, yiizde 19; gecen seneye gore ise yiizde 11
geriye diistiik. Anadolu’da beklenen doluluklar
yakaland: ancak ekonomik ve politik gelisme-
lerden dolayi, rekabetin yiiksekliginden dolay:
oda bagina satis rakamlarinda geride kaldik.
Fiyatlarimizi inmek zorunda kaldik.

Gelir olarak daha az kazandik ama kazanci-
mizi1 koruyabildik. Ben biitcemi yaptim, hesap-
ladigim gelirimden yiizde 23 asagida kaldim.
Ama kazancimi ucu ucuna denk getirdim. 2016
icin de cift biitce hazirladik. A versiyonu igler
normal giderse, yani “kotii ama 2015 gibi”... B
versiyonu ise 2015’ten de kotii olursa. Kasim-
dan itibaren bunlar goriiyorduk. Bu iste gider
bilinir ama geleni bilmiyorsun.

2015'TE MAALESEF
ODA BASINA DUSEN
GELIRDE BILHASSA
ISTANBUL'DA |
BUTGELEDIGIMIZDEN
YUZDE 15, YUZDE 19;
GECEN SENEYE GORE
ISE YUZDE I GERIYE
DUSTUK.

OUR REVENUE
PERROOM N 2015
FELL BEHIND 15
TO 19 PERCENT
FROM OUR EARLIER
EXPECTATIONS,
AND I PERCENT
FROM LAST
YEAR'S NUMBERS
ESPECIALLY IN
ISTANBUL.

economic pressure and other problems arising
from the region. However, it has the power to
overcome these issues. It has always succeeded
on that throughout its history. It will always be
an attractive destination. In our strategy, we
believe in Turkey’s greatness, we believe we
need to grow bigger here. Our target of reaching
50 hotels in Turkey has not changed. Currently,
we have around 10 hotels operating in Istanbul,
we aim to make it at least 30. We think some of
our brands that has not enter Turkey should be
here soon. For example, we want to bring Sofitel
here and we will.

What is your Sofitel strategy?

As it will be the flagship brand, we need to find
the right place and location for Sofitel because
why would I invest in a location that I can sell
with the Mercure prices? When a potential
investor insists on Sofitel, I say “Let’s do the
math, we have built a luxury hotel. These are
the prices we can sell the rooms, this would

be your occupancy rate, and you would return
your investment in 50 years, however when
you build a Mercure hotel in the same location,
you will get your money back in 9 years.” I like
to have long-term relations with my investors.
I always want them to get more with their in-
vestments. You will not want to make another
investment until you get your money back in 50
years. My job is to direct them to wise decisions
as growth is my objective. It would not be right
to make an investor play lottery; we should
lead them to the right decision. I want them

to win because otherwise I will also not earn
money when they lose.

Can you tell about your 2015 financial
numbers?
Our revenue per room in 2015 fell behind 15 to
19 percent from our earlier expectations, and
11 percent from last year’s numbers especially
in Istanbul. We have managed to reach to the
desired occupancy rates in Anatolia, however, as
part of the competition environment rising from
the economic and political developments, we fell
behind our numbers in the revenue per room.
We had to make a deduction in our prices.

We earned less in 2015 but we managed
to keep our earnings. Still we were 23 percent
behind our expected income. That’s why we
have developed dual budgets for 2016. The first
one is for “bad as 2015” for things to go normal.
The second one is for the scenario for when
things go even worse than 2015. We have been
seeing these effects since November. You can
estimate the expenditure but never anticipate
your income in our industry.
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Son acihiginiz1 istanbul’da Karakoy’de
yaptiniz. Biraz yeni acilan Novotel istanbul
Bosphorus’dan bahsedebilir misiniz?
Karakdy Istanbul’un gébegi ama unutulmus bir
bolge. Tarih oradan gecmis, ticaretin oldugu
yer orasl. Bana gore cok gelisebilecek bir yer.
Insani oradan uzaklastiracak bir sey yok. Cok
biiyiik yatirnmlar var. Eski doku korunmaya
calisiliyor. Galataport projesi baglamak iizere.
Sag olsun Akfen buray alip bizim i¢in gercek-
lestirdi. O paray1 koydu, biz en iyisini yaratmak
icin ugrastik.

Karakdy, Novotel’in en son versiyonudur.
Kendi seviyesinde tiim diinya Novotel’leri
arasinda flagsphiptedir. Bugiin Dubai’de,
Hollanda’da birisi Novotel yapacak olsa,
Fransa’dan 6rnek olarak gonderilecek otel bu-
rasidir. Akfen’e cok tesekkiir ediyorum. Benim
burada yapmak istedigim hayalimin gercekles-
mesinde gerekeni en {ist diizeyde yapan bir mal
sahibimdir. Bizim de gorevimiz bunu tanitip
piyasaya gostermek.

Her insanin gecerken ugramasini, bu kon-
septi gérmesini istiyorum. Hep kasvet vardir
bizde. Renkler basar, karanlik olur. Burada
sanki yazlik otele girmis gibi oluyorsunuz. Piril
piril acik renkler, dis 151k iceride. Tiirkiye’de
bes y1ldiz alabilecek bir otel.

Novotel’de odalar fiks 24 metrekaredir.
Buradakiler 27 metrekare. Karakdy ile birlikte
Novotel fleksibiliteye gecti ve bundan sonra
bunun tipindeki oteller yapilacak. Altta kapal
havuzumuz var. Hamamimiz var. Bunlarin
hicbiri otelin konseptinde olan seyler degil.
Oyle bir otel yaptik ki, her sey sadece konakla-
yanlar i¢cin. Odalara gelince, Accor basitliginde
ama miisterinin her ihtiyac1 diisiiniilerek
hazirlanmis. Hicbir eksiklik yok ama fazlalik
da yok. O dinamizmi hissetmemeniz miimkiin
degil. Konsept her seyiyle size enerji veriyor.
2014’te yaratilan Nextroom konseptiyle yapildi
burasi. Bir ay 6nce yonetim kurulumuzun
onay1yla, Nroom konsepti ¢ikti. Bu otelimizde
bu sene tiim sosyal alanlarin renovasyonuna
geciyoruz. Asagida ne varsa hepsi gidecek,
yenisi gelecek. Bu sektor kendini devaml
yenilemek zorunda.

Karakdy otelimizde bir de otelle alakasi
olmayan bir restoran markasi yaratiyoruz.

Cok biiyiik bir calisma icindeyiz. Akfen, Accor,
dizayn grubu Autoban ve Mehmet Giirs, orada
800 metrekare iistiinde; kendine has bir
konsept yaratmak icin alt1 aydir ugrastyoruz.
Ismi heniiz belli degil. Uzun analizler, personel
egitimleri, laboratuvar calismalar1 yapildi.
Haziran’in ilk yarisinda acilmasini hedefliyo-
ruz. Beklentimiz ¢ok fazla. Heyecanla sonucla-
ri1 bekliyoruz.

NOVOTEL iSTANBUL
BOSPHORUS'A HER
INSANIN GECERKEN
UGRAMASINI,BU
KONSEPTi GORMESINi
ISTIYORUM.
TURKIYE'DE BES YILDIZ
ALABILECEK BiR OTEL.

| WOULD LIKE
EVERYONE WHO IS
PASSING BY TO SEE
NOVOTEL ISTANBUL
BOSPHORUS HOTEL.
FOR ME, THIS IS HOW
AREAL FIVE-STAR
HOTEL SHOULD BEIN
TURKEY.

You had your last opening in Karakdy,
Istanbul. Can you tell us more about Novotel
istanbul Bosphorus?

Karakdy is the center of Istanbul, but it has been
forgotten for a long time. This is actually where
trade and history were made. I believe Karakdy

to develop again because there is no reason to
keep people from going there. There are huge
amounts of investments in the location. Its history
is deemed to be protected nowadays with projects
like Galataport. Thanks to Akfen, we managed to
make an investment there. Akfen put the money in
it, we tried our best to build the best hotel.

Karakdy is the latest version of Novotel. It is
a flagship among all the Novotels in the world.
Today when investors decide to build a Novotel in
Dubai or Netherlands, they will look up for Kara-
koy example. I am grateful for Akfen. As our land
owner, they have done a lot to make this dream
come true. Now our duty is to make the best of it
with promotional activities.

I'would like everyone who is passing there to
see this concept. When you enter the building,
you feel as if you have gone into a summer hotel.
Shiny daylight entering the building makes it
glitter. For me, this is how a real five-star hotel
should be in Turkey.

The rooms are fixed with 24 square meters in
Novotel which is 27 square meters in Sofitels. After
Karakdy, Novotel has passed the flexibility analysis
and from now on, this will be our concept for
Novotels. We have an indoor pool in the ground
floor, we have a hammam. These are not originally
on the list of our Novotel concept but we wanted to
make the best hotel, for the benefit of our guests.

The rooms have been designed with the
simplicity of Accor standards, but with a thorough
observation of every need of our guests. There is
nothing that we missed out. When you enter the
building, there is no chance that you will not feel
this dynamism. The concept flourishes with energy
with all of its aspects. with the approval of our
board of directors, we used the Nextroom concept,
that was developed in 2014. We will start the
renovation of all the social areas in the hotel this
year. We will renew it all. In this industry, you have
to keep renewing yourself all the time.

Moreover, we are creating a separate restaurant
brand in our Karakoy hotel. This is a great work for
us. We have been working together for the last six
months with Akfen, Autoban and Mehmet Giirses
to create this specific concept over a location of
800 square meters. We have not determined its
name yet but we carried out detailed analysis,
personnel trainings and laboratory studies. We aim
to launch the restaurant in the second half of June.
We have huge expectations from this restaurant
and we are very excited.
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BIRLESME VE SATINALMALAR
ICIN AKTIF BIR YIL OLABILIR

IT MAY BE ANACTIVE YEAR IN TERMS OF
MERGERS AND ACQUISITIONS

Yakin zamanda Wellcome Trust ile gerceklestirdigi ~ Strengthening its capital structure after a
ortaklikla sermaye yapisini giiclendiren ve partnership with Wellcome Trust and planning to
oniimiizdeki donemde Orta Dogu’ya acilacak olan  expand to Middle Eastern markets, UNLU & Co
UNLU& Co Yonetim Kurulu Bagkani Mahmut Unlii ~ Chairman Mahmut Unlii evaluated the investment
Tiirkiye'nin yatirim ortamini degerlendirdi. environment of Turkey for us.
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996 yilinda bagimsiz bir finansal danismanhk

firmas1 olarak kurulan UNLU & Co, giinii-

miizde Tiirkiye’nin lider yatirrm bankaciligi
hizmetleri ve varlik yonetimi gruplarimdan biri
haline geldi. Miisterilerinin ihtiyaclarina uygun
olarak, diinya standartlarinda, yenilikci kurumsal
finansman, kiiresel piyasalar, bor¢ finansmani
ve danismanligy, hisse senedi piyasalari ve varlik
yonetimi ¢oziimleri sunan UNLU & Co Yonetim
Kurulu Bagkam Mahmut Unli ile Tiirkiye’nin
uluslararasi yatirim cekme potansiyelini ve onii-
miizdeki donem beklentilerini sorduk. Mahmut
Unlii, “2016 yilinin ikinci yarismin birlegme ve sa-
tinalma islemleri konusunda daha aktif gececegini
diisiiniiyorum. Ocak ve Subat tiim diinyada kayip
aylardi. Ancak bu sene bizi i¢ talebin ve ic tiiketi-
min ileriye gotiirecegine inantyorum” diyor.

Tiirkiye’nin son 10 yillik performansim
degerlendirdiginiz uluslararasi yatirom cekme
potansiyeli bakimindan gelinen noktay1 nasil
degerlendiriyorsunuz?

Bence her iilkenin en 6nemli hikayesi biiytimedir.
Tiirkiye, kendi birikimleri olusmadig1 ve OECD
iilkeleri icinde tasarruf oram en diisiik iilkelerin-
den biri oldugu icin biiyiimesi dig kaynaga bagh
olan bir iilke. Boyle bakinca son 10 yili dort done-
me ayirmak gerekiyor: IIki 2005-2008 aras1. Bu
donemde iki etken faktor vardir: Diinyadaki para
bollugu, Tiirkiye’nin ge¢mis senelerde yasadig1
belirsizliklerden cikip — normalizasyon siirecine
denk geldi. Yani 2005-2008 arasi Tiirkiye’nin
kaynak cekebilmesi icin tiim yildizlarin aym
cizgiye geldigi bir donemdi. 1996’da calismaya
bagladigimda, yilda 500 milyon dolar dogrudan
yabanci sermaye geldiginde basari sayiliyordu.
Keza 1923-2004 arasinda gelen toplam dogrudan
yabanci sermaye miktar1 sadece 23 milyar dolar.
Buna karsilik 2004-2008 arasinda 55 milyar dolar
direkt yatirim geldi. Dolayisiyla bu donemde hizl
biiyiidiik.

Ikinci donem, 2008°deki Lehman krizi ile
basladi. 2010’a kadar olan dénemde Tiirkiye’de
dogrudan yabanci sermaye girisi anlaminda zor
bir donem gecirdi.

2010-2013 arasi ise yine politik ortamin
istikrarini gorece korumastyla gelismis iilkelerde
yasanan kriz sonrasi gelismekte olan iilkelere kay-
nak akis1 devam etti. Bu dénemde 35 milyar dolar
civarinda dogrudan yabanci sermaye geldi.

Dérdiincii donem ise 2013 sonrasi: Dort secim,
jeopolitik olaylar ekonomideki gelismelerin
giindemini belirledi. Bu donemde biiyiimenin
tipi de degisti. 2004 - 2013 arasinda ekonomideki
biiylimenin yiizde 60-75’lik kismi i¢ tiiketimden
kaynaklanirken son iki yilda, tamamen devlet
harcamalari ve ihracattan geldi.

Sonug olarak Tiirkiye’nin biiylimesinde yabanci

ONUMUZDEKI
DONEMDE
TURKIYE'DEKI
ETKINLIGIMiZi DAHA
DA ARTIRMANIN YANI
SIRA ORTA DOGU

VE KUZEY AFRIKA
BOLGESI'NE AGILMAYI
PLANLIYORUZ.

WE PLAN TO EXPAND
TO THE REGIONS OF
MIDDLE EAST AND
NORTHERN AFRICA
WHILE INCREASING
OUR PRESENCE IN
TURKEY.

consultancy firm, UNLU & Co today became

one of the largest investment banking and
asset management groups in Turkey. We talked
to Mahmut Unlii, the Chairman of UNLU & Co.,
which provides world-class, innovative stock
exchange market and asset management solutions
to its customers. Mahmut Unlii said “I think the
second half of 2016 will be more active in terms of
mergers and acquisitions. Even though January and
February were lost months for Turkey as well as for
the whole world, I believe domestic demand and do-
mestic consumption will put us forward this year.”

F ounded in 1996 as an independent financial

When you evaluate the performance of Turkey
over the last 10 years, how do you see its
progress in terms of attracting international
investments?

I think the most important story of a country lies
in its growth performance. Turkey’s growth is
heavily relied on outside financial sources, be-
cause it does not have its own savings and its sav-
ings ratio is one of the most lowest among OECD
countries. When you look at Turkey’s performance
in last 10 years with that perspective, you see four
main periods. The first period is between 2005
and 2008 in which two strong factors stood out.
Cash abundance in the world coincided with
Turkey’s normalization period after years of un-
certainties. In other words, it was the best time for
Turkey to draw foreign investors’ attention. When
I started my professional life in 1996, foreign
direct investment inflow of 500 million dollars a
year was considered as success. Likewise, the total
amount of foreign direct investment was only 23
billion dollars between 1923 and 2004. However
between 2004 and 2008, Turkey received 55 bil-
lion dollars of direct investment. So it is fair to say
that we grew exponentially during that period.

The second period started in 2008 when the
Lehmann Brothers collapsed and the global finan-
cial crisis aroused. Turkey had a rough time draw-
ing the attention of foreign investors until 2010
because of the crisis. However as the crisis hit
developed markets, emerging economies started
to receive more foreign investments during the
period between 2010 and 2013, thanks to their
political stability. At the time, Turkey received 35
billion dollars of direct investment.

The fourth important period for Turkey came
after 2013: Four elections as well as new geopoliti-
cal conditions determined the economic agenda.
The growth type of Turkey also changed during
that time. 60 to 75% of the economy’s growth came
from domestic consumption between 2004 and
2013, but in the last two years, it mostly sourced
from government expenditure and exports. As
a result, foreign capital has a great significance
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sermaye cok 6nemli bir etken. Yabanci yatirmer-
nin gelebilmesi icin Tiirkiye ile ilgili beklentileri-
nin olumlu olmasi lazim. Bugiin gelinen noktada
Tiirkiye’nin hala yabanci yatirimel agisindan cazip
oldugunu ve sermaye girisinin de bu sene ve ilerle-
yen senelerde artacagin diisiiniiyorum.

UNLU& Co, 6niimiizdeki donemde Tiirkiye’de-
ki etkinligini daha da arttrmanin yani sira Orta
Dogu ve Kuzey Afrika Bolgesi’ne acilmayi plan-
liyor. WellcomeTrust ile yaptigimiz is birliginin
bu hedefe katkasi nasil olacak?

UNLU & Co olarak, diinya devi Wellcome Trust
ile gerceklestirdigimiz ortaklikla sermaye yapimiz
daha da giiclendi. Bu ortaklik bélgenin lider
yatirim bankaciligi hizmetleri ve varlik yonetimi
grubu olma stratejimize destek saglayacak. Bu
anlasmayla birlikte daha da giiclenen sermaye
yapimizla 6niimiizdeki donem icin planladigimiz
inorganik biiyiimeyi hayata gecirecek ve yeni
yatinmlar yapacag1z.

Oniimiizdeki dénemde Tiirkiye’deki etkinligi-
mizi daha da artirmanin yam sira Orta Dogu ve
Kuzey Afrika Bélgesi'ne acilmayi planliyoruz. Bu
kapsamda ilk adimi yakin zaman 6nce ambar-
gonun kaldirldig1 Iran’la atmayi hedefliyoruz.
Stratejik planlarimiz ve cesaretli bakig acimizla
potansiyeli degerlendirmek iizere Iran’da fon
yonetiminin yani sira Iran Borsas’nda aracilik
hizmetleri verecegiz. Yapacagimiz yatimla Iran
ekonomisinin sundugu firsatlar Tiirk yatirimeila-
rinin degerlendirebilmesine olanak saglayacagiz.
Yatirim Bankaciligi alaninda oniimiizdeki 10 yil
icinde Orta Dogu ve Kuzey Afrika Bolgesi’nin
lideri olmay1 hedefliyoruz.

UNLU & Co olarak odaklandigimiz bolgede,
yatirim bankaciliginda liderlik hedefimizin bir
parcasi olarak oniimiizdeki donemde diinya fi-
nansinin kalbinin attg1 merkezlerde de yatirimlar
yapacagiz. Bu hedefi gliclendirmenin yolunun
diinya finans merkezlerinde de var olmaktan
gectiginin bilincindeyiz. 2016 yilinda New York
ve Singapur temsilciliklerimizi daha da giiclendi-
rirken Orta Dogu merkezli bir temsilcilik icin de
calismalarimiz siirdiirecegiz.

Tiirkiye gectigimiz yillarda satin alma ve
birlesmelerde oldukea yiiksek bir potansiyele
sahipti. Biiyiik Holding ya da sirketlerin 6nemli
satin almalarim duyuyorduk. Sizce Tiirkiye bu
anlamda nasil bir donemden geciyor?

Yatirnm anlaminda 6nemli firsatlar sunan,
potansiyeli oldukea yiiksek bir iilke olan Tiir-
kiye, gelismekte olan bir iilke olarak altyap: ve
enerji yatirimlaria da her zaman acik bir iilke.
Ayrica son derece dinamik bir pazar. Geng niifus,
ticaret yollarinin tam ortasinda yer alan jeopolitik
konumla koklii bir kiiltiiriin bulustugu bir cog-
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Mahmut Unlii, 2016 yilinin birlesme
ve satin almalar agisindan oldukga
hareketli bir yil olacagini séyliiyor.

Mahmut Unlii says 2016 will be an
active year in terms of mergers and
acquisitions.

for Turkey’s growth today. In order for Turkey to
attract foreign investors’ attention, its future projec-
tions have to be positive. I believe Turkey maintains
its charm for foreign investors even in today’s con-
ditions and the cash inflow will continue to increase
this year as well as the next years to come.

UNLU& Co. plans to grow its operations in Turkey
while at the same time expanding to the regions
of Middle East and Northern Africa over the next
couple of years. How will your partnership with
Wellcome Trust contribute to this target?

Our capital structure in UNLU & Co has gained
more strength as a result of our partnership with
the world leader Wellcome Trust. This partner-
ship will contribute to our strategy of becoming a
regional leader in investment banking and asset
management services. We are going to actualize
our inorganic growth plan for the next years and
we will make new investments with our improved
capital structure after this partnership.

We plan to expand to the regions of Middle
East and Northern Africa while increasing our
presence in Turkey. We target to take the first step
of this plan in Iran, against which the international
sanctions have been lifted. We will provide broker-
age services in the Iranian Stock Exchange as well
as other fund management services with the aim
to benefit from the potential we see in the country.
With this investment, we will offer an opportunity
for Turkish investors to evaluate assets in the
economy of Iran. We aim to be a leader in invest-
ment banking in Middle East and Northern Africa
regions over the next 10 years.

As part of our strategic plan to become an
investment banking leader in each market we focus
on, over the next period we will keep investing in
new financial centers of the world because we know
that in order to reach that goal, we have to be pres-
ent and operate in all the finance centers around the
world. In 2016, we will intensify our New York and
Singapore operations while continuing on efforts to
initiate our Middle East-centric operations.

In the last couple of years, Turkey has shown

a great potential in terms of mergers and
acquisitions. We heard many large holdings and
corporations realized enormous acquisitions

in Turkey. How do you evaluate the country’s
performance in that regard?

Turkey is an emerging country that offers many
important, high potential investment opportuni-
ties, especially in the infrastructure and energy
sectors. It is a very dynamic market with a young
population rate. Plus its geopolitical location in the
middle of trade routes makes it a great intercul-
tural geography. All of these qualifications help to
increase its investment potential. The elections in
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rafyada yasiyoruz. Bu nitelikler, pazarin yatirm
potansiyelini artirtyor. Geride kalan iki yilda
yasanan secimler, yasanan istikrarsizliklar ve ABD
Merkez Bankasi’nin siki para politikasina gecmesi,
gelismekte olan {ilkelerin tamaminda oldugu gibi
dénem donem iilke biiyiimesini ve yatirimlari
yavaglattiysa da, uzun vadeli degerlendirdigimizde
oniimiizdeki yillarda Tiirkiye’nin daha cok ilgi ve
yatirim gorecegini soyleyebilirim.

Oniimiizdeki donemde birlesme ve satin alimlar
konusunda nasil bir doneme girecegiz. 2016
yihn1 bu anlamda nasil degerlendiriyorsunuz?
2016 yilinin ikinci yarisinin birlesme ve satinal-

ma islemleri konusunda daha aktif gececegini
diistiniiyorum. Ocak ve Subat tiim diinyada kayip
aylardi. Ancak bu sene bizi i¢ talebin ve ic tiiketi-
min ileriye gotiirecegine inantyorum.

Tiirkiye’ye ilgi duyan yabanci yatirimlar var mi?
Tiirkiye ile ilgilenen yatirime profili Avrupa ve
ABD agirlikli. Ancak son donemde Uzakdogulu
yatirimeilarin yatirim istahinin arttigini gozlem-
liyoruz. Ozellikle Japonya’dan gelen yatirimlarm
arttigini sGyleyebiliriz. UNLU & Co olarak bu trendi
Singapur’da bir ofis acarak degerlendirdik. Uzakdo-
gu ve Gilineydogu Asya operasyonlarimiz dahilinde
ozellikle Singapur ve Malezyah yatirimcilarla sik sik
bir araya gelerek iilkemizi ve sahip oldugu potan-
siyeli anlatiyoruz. Korfez yatirimcilarindan da belli
alanlarda ilgi geliyor. Agirlikli olarak gida, egitim,
saglik ve gayrimenkul alanlarina ilgi duyuluyor.

Tiirkiye’de bu anlamda en aktif sektorler sizce
hangileri? Potansiyel yaratan ve yatirrmeinin
ilgisini ceken sektorler haklanda bilgi verir
misiniz?

Tiirkiye’nin tiiketici profili ve ekonomik altyapist
g0z oniinde bulunduruldugunda daha cok pera-
kende, gida, tiiketim sektorlerine odakh sirketlerin
biiyiimekte oldugunu ve soz konusu sirketlerin
alim icin cekici goriindiigii sdylenebilir.

Tiirkiye ekonomisinin yurt dismdan yansima-
sim nasil degerlendiriyorsunuz? Son donemde
icinde bulundugumuz konjonktiir yatirrmeilar:
nasil etkiliyor?

Kisa vadede yasanan terér ve jeopolitik sorun-

lar nedeniyle bir ¢ekimserlik olsa da dogrudan
yabanci sermaye yatirimcilari, iilkelere kisa vadeli
degil orta ve uzun vadeli bir bakis acistyla yatirim1
planliyor. Bu anlamda Tiirkiye’nin potansiyeline
olan inancin devam ettigini goriiyoruz. Bugiin
biiyiime diinya ekonomisinin en temel sorunla-
rindan biri. Tiirkiye gecmiste oldugu gibi yeniden
etkin bir biiylime hikayesi olusturup, bunu da dis
diinyaya daha iyi anlatabildiginde yabanci yatirim
girislerinde ivmelenme beraberinde gelecektir.

TORKIYE iLE iLGILENEN
YATIRIMCI PROFiLI
AVRUPA VE ABD
AGIRLIKLI. ANCAK

SON DONEMDE
UZAKDOGULU
YATIRIMCILARIN
YATIRIM iSTAHININ
ARTTIGINI
GOZLEMLIYORUZ.

THE POTENTIAL
FOREIGN INVESTOR
PROFILE FOR TURKEY
IS MORE BASED IN
EUROPE AND THE

US. HOWEVER, IN
THE LAST YEARS WE
HAVE OBSERVED AN
INCREASING AMOUNT
OF INTEREST COMING
FROM INVESTORS IN
THE FAR EAST.

the last two years, other instabilities and US Cen-
tral Bank’s tight monetary policy affected Turkey’s
growth and investment performance from time to
time as in other emerging economies. However I
can say by the long-term perspective that Turkey
will have much more international attention and
investment in the next years.

How do you think the following days will be,
regarding the merger and acquisition environ-
ment? How do you foresee 2016 to be?

I think the second half of 2016 will be more active
in terms of mergers and acquisitions. Even though
January and February were lost months for Turkey
as well as for the whole world, I believe domestic
demand and domestic consumption will put us
forward this year.

Are there many foreign investors at the mo-
ment, who are interested in Turkey?

The potential foreign investor profile for Turkey is
more based in Europe and the US. However, in the
last years we have observed an increasing amount
of interest coming from investors in the Far East. As
UNLU & Co., we chose to respond to that demand
by establishing an office in Singapore. We frequent-
ly meet with potential investors from Singapore and
Malaysia as part of our Far East and Southeast Asia
operations, to tell them about our country’s poten-
tial. We also observe a rising interest coming from
Gulf countries. They are mostly focused on food,
education, health and real estate industries.

Which sectors are most interesting for foreign
investors in Turkey? Can you tell us about the
ones with growth potential?

When we consider the consumer profile in Turkey
and the country’s economic infrastructure, we can
say that retail, food and the consumer goods indus-
tries show a tendency for growth and companies op-
erating in those fields are more likely to be acquired.

How do foreign investors observe the Turkish
economy? Are they affected by the latest devel-
opments in the country?

Even though terrorist attacks and geopolitical
problems might cause a sense of abstention in the
short term, foreign direct investors plan their in-
vestments in different markets based on their mid
and long term projections. Therefore we observe
that foreign investors’ faith in Turkey and its po-
tential still continues. Today, one of the basic prob-
lems of the global economy is maintaining<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>