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E k n t Dergisinin Aragtirma Sonuglarina Gore Anadolu’nun En Biiyiik 100 Sirketi
0 n n m I s 100 Biggest Companies of Anatolia Based on the Research Results of the Economist Magazine

Siralama . Ciro o‘mg: ihracat Ozsermaye  Cahsan
2012 2011 Firma adi Il (Net satslar, TL) kar (TL) (S) (]Yl) sayist  Sektor
BED 2 Erbakir Denizli 2.340.846.000  47.370.000 515.605.000  45.000.000 716 Metal
IBE3» 7 Kroman Celik Sanayi Kocaeli 2.308.544.261 * 405.181.928 150.000.000 947 Demir-Celik
BED 3 Toscelik Profil Hatay 2.302.514.076 * 402.758.894 246.747.562 *  Demir-Celik
I 4 Tiryaki Agro Gida Sanayi Gaziantep 1.968.436.334 8.163.851 421.476.208 239.595.037 824 Gida
B 5 Yildiz Entegre Agag Sanayi Kocaeli 1.929.061.735 * 57.785.249 933.824.708 1.750 Agag-Orman
) 6 Kardemir Karabik  1.665.293.588 230.655.145 13.201.546 1.125.634.152 3.637 Demir-Celik
) 7 EtiPazarlama AS. Eskisehir ~ 1.527.706.479 * 29.450.000 * * Gida
B 9 Konya Seker Sanayi Konya 1.478.099.792 142.826.279 11.162.342 800.000.000 2.595 Gida
BE 70 Nursan Metalurji Endustrisi Konya 1.428.521.724 9.464.779 291.288.509 233.168.573 554 Metal
IEL» 73 satas Sut Uranleri Bursa 1.326.184.466 128.352.668 10.296.000 218.760.650 3.278 Gida
IEED) 74 Sanko Tekstil Isletmeleri Sanayi Gaziantep 1.298.664.387  39.519.614 297.031.336 910.000.000 7.347 Tekstil
IEE® 75 Abalioglu Yem Denizli 1.263.877.885 104.082.285 23.284.323  40.120.000 2.239 Gida
IEED 77 Banvit Balikesir ~ 1.261.068.037  13.311.643  63.500.000 153.747.675 3.441 Gida
IE» 8 Oltan Gida Maddeleri Trabzon  1.203.399.308 9.829.863 496.159.195  72.535.555 306 Gida
EED 72 HesAS. Kayseri 1.095.003.553  37.954.238 170.854.531 287.769.810 981 Enerji
) 79 EtiGidaAS. Eskisehir ~ 1.021.464.544 *  61.001.346 e * Gida
IEED 20 Kurim Demir Sanayi Kocaeli 889.818.203 6.266.073  36.730.000  69.933.188 208 Demir-Celik
IEED) 78 Boytas Mobilya Sanayi Kayseri 854.094.659 105.205.042 44.812.037 136.000.000 3.672 Mobilya
IEED) 77 Balpet Petrol Uranleri Mersin 834.714.273 *  7.526.478 g 75 Enerji
B 26 Naksan Plastik Sanayi Gaziantep  825.164.149  14.356.257 104.160.078 115.000.000 2.010 Lastik-Plastik
IEXD) 27 Erpilic Entegre Tavukculuk Bolu 823.157.055 26.331.114 12.816.851 179.113.477 2.358 Gida
IEX3® 21 Doga Organik Gida Manisa 820.326.837 3.078.416 1.631.000  20.000.000 201 Gida
[EED) 29 Tezcan Galvanizli Yapi Eleman. Kocaeli 816.007.608 *  62.275.219 @ 329 Metal
XD 22 Keskinoglu Tavukguluk Manisa 814.924.309 2.801.111 84.652.060  90.000.000 3.105 Gida
XD 24 Altunkaya Insaat Nakliyat Gaziantep  809.025.854 9.787.949 372.026.340  20.000.000 250 Ticaret-Hizmet
IEX) 387 Nursan Demir Pazarlama Hatay 796.880.715 176.485 * 1.000.000 7 Demir-Celik
IEZD) 34 Gilsan Sentetik Dokuma San. Gaziantep ~ 777.919.648 110.042.947 163.630.000  375.779.558 2.255 Tekstil
EXD) 37 Kocaer Haddecilik Denizli 764.320.979 16.081.024 128.625.976 95.373.957 624 Demir-Celik
EED 32 Beypi Tarimsal Uretim Bolu 760.012.313  33.027.466  29.625.616  252.683.729 2.580 Gida
IEID) 25 Yesilyurt Demir Gelik End. Samsun 750.641.900 * 51.448.120 * 520 Demir-Celik
IEXD 49 EtiBakir Kastamonu 688.320.661 289.923.990  22.733.000  824.467.372 1.656 Maden
BEX® 30 Merkez Celik Sanayi Kayseri 675.160.157  79.112.331 46.146.079  108.000.000 2.531 Mobilya
BEED) 270 Sanko Enerji Sanayi Gaziantep 673.694.353 K o 6.644.194 152 Enerji
EEID 43 Beyteks Tekstil Sanayi Adana 659.747.381  74.883.569 33.327.747  150.000.000 3.085 Tekstil
EE 67 Biskot Biskivi Gida Sanayi Karaman 648.875.041 41.722.972 116.314.000  168.562.259 3.668 Gida
EI@) 45 Petlas Lastik Sanayi Kirsehir 640.640.594 75.574.802 179.106.869  336.870.050 1.931 Lastik-Plastik
EEID 58 Gemlik Gubre Sanayii Bursa 639.211.726 164.661.027 102.828.706  550.098.573 409 Kimya
ED 40 Namet Gida Sanayi Kocaeli 638.341.019  29.674.268 16.943.137 83.054.198 903 Gida
EED 55 Sanko Pazarlama Gaziantep 631.694.921 4.793.723 *  141.530.825 90 Tekstil
X 28 Tirsan Treyler Sanayi Sakarya 629.136.307 24.140.839 67.986.981 143.118.459 363 Otomotiv
5D 38 Adese Aligveris Merkezleri Konya 614.944.352 2 2 30.000.000 3.216 Ticaret-Hizmet
XD 33 Sanko Dis Ticaret Gaziantep 613.394.267  2.163.343  325.291.654 2.000.000 13 Ticaret-Hizmet
IEED) 47 Ozdilek Alisveris Merkezleri  Bursa 610.655.452  72.152.599 *  437.347.418 3.595 Tekstil
XD 371 Kayseri Seker Fabrikas Kayseri 575.596.259  30.102.481 158.750  200.000.000 1.365 Gida
EED 64 Solen Cikolata Gida Gaziantep  547.340.702 * 149.279.123  122.984.791 1.488 Gida
I 65 Kayseri ve Civari Elektrik Kayseri 544.050.364 54.030.000 * 45.500.000 628 Enerji
IEZ» ** Has Otomotiv Yatirim Hatay 530.517.995 22.041.341 @ 14.644.800 261 Otomotiv
D 36 Asil Celik Sanayi Bursa 527.117.184  28.361.928 92.906.937  331.270.092 725 Demir-Celik
IZED 23 Karsan Otomotiv Bursa 524.292.805 -56.460.211 107.942.993  160.067.297 1.023 Otomotiv
) 66 Gelecek Otomotiv Diyarbakir ~ 510.381.120  9.238.803 S 31.545.767 268 Otomotiv

(*):Aciklanmasini istemiyor.  (**):Listeye bu yil girdi.
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IEXM 116 Lidersan Saglik ve Gida Uriin.

Firma adi

Bis Enerji Elektirik Uretim
Tosyali Demir Celik
Ulusoy Un Sanayi

Fasdat Gida

Coskunéz Metal

Askale Cimento Sanayi
Yesim Satis Magazalari
Merinos Hali

Oltan Findik

Nuh Cimento Sanayi
Kamil Ko¢ Otobusleri
Has Celik ve Halat Sanayi
Bastug Celik Sanayi
Sidemir Sivas Demir Celik
N-Pet Petrol Uranleri

Yolbulan Metal Sanayi

Orta Anadolu Ticaret ve San.

Kardemir Haddecilik
Aynes Gida

Cimko Cimento
Pakpen Plastik Boru
Elita Gida

Beycelik Gestamp Kalip
Menderes Tekstil

Sadik Group

Kadooglu Yag Sanayi
Tusas Motor Sanayi
Seker Pilic

Besler Gida

Matli Yem Sanayi
Cinar Boru Profil Sanayi

As Cimento Sanayi ve Ticeret
ilhanlar Haddecilik Boru- Profil

Eti GUmus

Yildiz Sunta MDF Orman Urin.
Koksan Pet ve Plastik Ambalaj

Super Film Ambalaj
Boyteks A.S

Dogus Cay ve Gida Mad. Uret.
Yorsan Gida Mamdlleri Sanayi

Mescier Demir Celik
Turyag Gida Sanayi

Durak Findik Sanayi

Gulpa Pazarlama

Gedik Tavukculuk ve Tarim
Kog¢ Haddecilik Tekstil

Bifa BiskUvi ve Gida San. A.S.

Adopen Plastik

il

Bursa
Hatay
Samsun
Kocaeli
Bursa
Erzurum
Bursa
Gaziantep
Duzce
Kocaeli
Bursa
Kayseri
Hatay
Sivas
Mersin
Hatay
Kayseri
Denizli
Denizli
Gaziantep
Konya
Adana
Bursa
Denizli
Denizli
Gaziantep
Eskisehir
Balikesir
Gaziantep
Bursa
Zonguldak
Burdur
Hatay
Kutahya
Kocaeli
Gaziantep
Gaziantep
Kayseri
Ordu
Balikesir
Karabuk
Balikesir
Ordu
Gaziantep
Usak
Hatay
Karaman
Antalya
Gaziantep

Ciro
(Net satislar, TL)

504.210.621
503.189.461
499.842.919
495.996.816
495.255.724
492.796.353
491.488.699
488.794.513
475.736.357
473.522.002
463.850.247
460.848.840
452.371.344
446.711.033
444.087.429
441.097.817
433.996.632
432.032.732
420.724.756
419.557.987
418.775.188
410.516.666
409.009.707
407.340.706
405.525.250
404.996.551
404.468.697
401.772.270
397.203.884
395.382.688
394.403.428
393.060.622
383.469.431
380.158.493
377.364.209
365.678.419
365.349.665
362.824.889
362.128.989
360.530.413
354.565.349
352.024.904
347.395.591
344.998.076
343.950.751
336.679.606
334.686.890
330.231.018
329.315.480

Vergi
oncesi
kar (TL)

1.985.799

*

*

15.376.908
24.080.497

*

*

*

*
73.081.844
*
24.155.090
1.222.208

*

*

7.970.817
46.253.649
2.015.144
9.506.530
39.765.839
37.325.554
4.486.677
*
6.715.206
5.709.222
8.168.560
22.427.038

*
*

6.800.749

*

72.607.412

*

56.496.255
*
10.181.844
8.351.486
68.300.284

*

*

6.412.281
7.332.237
1.629.335
*
1.034.876
11.072.751
25.467.651
24.084.195
10.402.627

ihracat

(S

*
100.210.097
95.996.630
2.073.388
46.921.000
5.296.929
193.601.653
134.500.000

*

45.535.211
*
115.343.629
30.456.000

*

*

125.377.232
98.000.000
200.236.905
5.734.050
46.309.662
36.501.589
78.382.367
50.545.699
165.718.000
*
200.089.505
203.000.000
33.190.812
139.514.373

*

*

88.082.351
22.493.924
66.221.000
17.923.640
78.732.247
24.398.315
132.982.380
447.383
8.514.000
132.167.241
4.600.000
106.614.529
152.642.000
3.986.553
34.077.000
54.441.699
78.739.423
183.098.545

Ozsermaye
i

90.000.000
63.588.674
*
41.898.333
89.379.660
*

19.304.581
106.700.000
*
755.723.763
6.500.000
98.060.642

*

*

40.959.566
106.547.157
307.029.035

91.549.478

45.257.912
361.222.996

92.636.866

22.459.921
126.991.623
293.986.824

47.941.014

15.266.124
307.491.233

*
*

152.626.643

*

268.477.706
*
580.948.024
264.974.519
122.822.985
193.203.814
261.202.244
*
111.700.418
28.053.978
71.290.582
24.209.439
*
71.007.563
79.256.958
86.645.243
161.069.407
60.000.000

Calisan
sayisi

110

*

168
224
1.900
1.102
50
2.077
12
501
1.861
658
147
570
65
410
1.331
500
900
853
650
135
.309
.854
405
122
.398
.599
108
550
*
359
264
891
679
368
578
1.151
1.017
561
431
225
580

8
1.100
118
2.137
870
376

_

_ =

Sektor

Enerji
Demir-Celik
Gida
Ticaret-Hizmet
Metal
Cimento
Tekstil
Tekstil

Gida
Cimento
Ticaret-Hizmet
Metal
Demir-Celik
Demir-Celik
Enerji

Metal

Tekstil
Demir-Celik
Gida
Cimento
Lastik-Plastik
Gida
Demir-Celik
Tekstil
Otomotiv
Gida
Otomotiv
Gida

Gida

Gida

Metal
Cimento
Demir-Celik
Maden
Agac-Orman
Ambalaj
Ambalaj
Tekstil

Gida

Gida
Demir-Celik
Gida

Gida
Ticaret-Hizmet
Gida
Demir-Celik
Gida
Lastik-Plastik
Kimya
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Mtevelli Heyet Bagkanrndan

From The Chairman Of Board Of Trustees

2014’e
Girerken

AU Business Review Dergisi, yeni sayisin-
I da iilke kalkinmasi i¢in 6nemli olan 2014

yiinda Tiirkiye ekonomisi” konusunu ele
aldi. Dinya ekonomisinin ve bilesenlerinin
Ozellikle son 6 ayda oldukca hizli degisme-
si, Turkiye ekonomisini de yeniden ele alma
gerekliligini dogurdu. Orta vadeli program ile
yeniden gilindeme gelen bu hizh degisimler
nedeniyle Diinya tizerinde pek cok hiikiimet
hedeflerini yeniden diizenlemek zorunda kaldu.

Turkiye ekonomisi, pek cok Diinya devle-
ti ile iliski icerisinde oldugu icin degisimlerden
kolay etkilenebilecek bir yapiya sahiptir. Tiir-
kiye'nin icinde bulundugu cografyadaki piya-
salar diistiniildiigtinde, onlarin son degisimler-
den cok fazla etkilenecegi hesaba katildiginda,
Tirkiye ekonomisini gozden gecirme gerekli-
ligi daha iyi anlasilabilir. Beklenmedik durum-
lara cevap verme glicli, mevzuatlarin basarisi,
adaptif yapi bilesenler, su giinlerde daha iyi
gozden gecirilmelidir.

is diinyasi icin gereken konulari icerdigi ka-
dar yatinmcilarin da zihnindeki fikirlere sekil
verebilecek olan bu sayida 2014 yih Tirkiye
ekonomisine dair gesitli konular da ele alind
Bu sayimuz, oncelikle, istanbul Aydin Universi-
tesi'nin kalkinma ve gelir dagilim konusunda-
ki duyarhihgim gostermektedir.

Sevgi ve Saygilarimla,

Dr. Mustafa AYDIN
Miitevelli Heyet Baskar

Going
into 2014

n its latest publication, Istanbul Aydin
I University(IAU) business review journal

has dwelled upon " the Turkish economy in
the year 2014" which is important for the devel-
opment of the country. The rather quick change
inthe world's economy and its components es-
pecially in the last six months, has given rise to
the need to reconsider Turkey's economy.

This change, which has been brought about
by the medium-term program, has forced many
governments in the world to once again rearrange
their goals. Because of its close relationship with
many states or countries in the world, Turkish
government has an economic structure which
can easily be affected by change. Considering the
market of the geographical area in which Tur-
key is located, plus when we put into account the
fact that they (the markets) will be affected by
the recent changes, the necessity of reviewing
the Turkish economy can be better understood.
Power to respond to unexpected situation, the
success of legislations, adaptive structure com-
ponent, should be better reviewed in these days.

Just as much as it contains issues or topics
crucial to the business world, this publication
also contains and discusses ideas which will
help shape the variety of business ideas in the
minds of investors in the year 2014. This publi-
cation, especially shows how sensitive Istanbul
Aydin University is to the issue of development
and distribution of income.

Sincerely

Dr. Mustafa AYDIN
President Board Of Trustees

Aralik December 2013 / IAU Busines Review o5
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Bizden

From Us

Tiirkiye 2014

012'den itibaren Tlirkiye ekonomisinde-
2 ki ylikselme trendli kosullar degismeye

basladi. Ozellikle ticaret ortaklarmin en
biiyiigii konumundaki Euro bolgesindeki krizin
stirmesi Tirkiye acisindan sikintili bir siirece
doniismesine neden oldu. Ote yandan 2011 y1-
linda cari acikta ortaya cikan rekor artisin fren-
lenmeye calisiimasi bilyiimede diisiis slirecine
girilmesine yol act1

2014-2016 donemini kapsayan ekonomik
gorinimde; potansiyel bilylime hizina ulas-
mak, cari islemler acigini daha da azaltmak,
enflasyonu diisirmek, kamu mali dengele-
rini iyilestirmek ve boylece makroekonomik
ve finansal istikrar gliclendirmektir amac-
lanmaktadir. Ancak 2014 yilinda Tirkiye
ekonomisi istikrarl gidebilecegi gibi beklen-
medik sonuclar da dogurabilir.

Buradan hareketle dergimizin bu sayi-
sinda oncelikle 2014 yilinda ekonominin ala-
bilecegi muhtemel sekil iizerinde durduk.
2014 yihindaki kalkinma hedefleri ile mevcut
mevzuat ve uygulamalarin degerlendirilmesi
ayrintilariyla degerlendirildi. Bunun yanisira
Turkiye'deki rekabet sartlari ve sirketlerin
isleyisleri farklh bakis acilarindan degerlen-
dirildi. Ekonomik gelisme ve kalkinmayi hiz-
landirmak icin yapilan yasal dizenlemeler ve
tesviklerin bolgesel kalkinmaya olan etkileri
incelendi. Bunun yanisira gincel konular ara-
sindan gayrimenkul yatirim ortakliklaring, e-
ticaretin nasil vergilendirildigine, Tiirkiye'de-
ki mikrofinans uygulamalarina, kurumsal
yOnetim ve bilgi yonetimine yer verildi

Farkl bakis acilar1 sunma amacina odaka-
nan dergimizin amacina ulasmasi ve hepimiz
icin bir zenginlik olmasi dilegiyle.

Alev KATRINLI

Turkey 2014

ince 2012, the terms or conditions for
S development in the trend in the Turk-

ish economy has started to change es-
pecially the continuation of economic crises in
areas with the largest business partnership in
the areas that use the Euro has brought about
an economically stormy period. On the other
hand, the current account deficit in 2011 result-
ed in the slowing down of works aimed at stop-
ping the record decline in growth. Covering the
period 2014 - 2016 in the economic outlook, the
aim has been to reach its potential growth rate
, to further reduce the current account deficit,
inflation, improve fiscal balance thereby forti-
fying macroeconomics and financial stability.
However, in 2014, just as stability in Turkish
economy might ensue , unexpected conse-
quences might also arise. Hence, in this issue of
the journal in 2014, we have primarily focused
on the probable form of the economy. The de-
velopmental goal of 2014 with the existing
legislation and assessment practices were ex-
amined in detail. Apart from this, the condition
for competition in Turkey and the functioning
of companies were evaluated from different
perspectives. The restructuring of legal regula-
tions aimed to accelerate economic growth and
development plus the effect of incentives on
certain regions have been examined. Besides
and amongst other current issues, real estate
investment partnership, taxation of e-com-
merce, Turkey's microfinance practice, corpo-
rate governance and information management
have been featured.

We hope that our journal, which has been
specially designed to present different per-
spectives and serve as a medium or source of
enrich%nent, reaches its aim and objective,

M
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Turkiye 2014

2014-2016

Orta Vadeli Program’in
Hedefi Mali Disiplin

The Target of 2014-2016

Medium Term Programme Financial Discipline

2 Temmuz 2013 tarihinde agiklanan 10. Planin (2014-18)
ilk béliimii icin bir OVP (Orta Vadeli Program) hazirland..
Bu program 8 Ekim 2013 tarihinde Maliye Bakani Mehmet

Simgek ve Kalkinma Bakani Cevdet Yilmaz’in da katildig
bir basin toplantisinda Bagbakan Yardimcaisi Ali Babacan
tarafindan agiklandi. OVP ile 10. Planin bazi makro
hedeflerinde degisiklikler yapildi ve 2014-2016 dénemi icin
ulagilmasi ongoriilen hedefler agagi cekildi. Orta vadeli
programin hedefi mali disiplin olarak vurgulandi. Bu yazi
s6z konusu basin toplantisinda konugulanlari 6zetlemekte
ve yeni hedeflerle ilk hedefleri kargilagtirmaktadir.

A Medium Term Programme (MTP) was prepared for
the first section of the 10th Plan (2014-2018) which was
declared on 2nd July 2013. This programme was declared
by Ali Babacan, Vice-Prime Minister at the press meeting
on 8th October 2013 where Mehmet Simgek, Minister of
Finance attended. Some changes related to macro targets
of the 10th Plan were done by the MTP and predicted
targets aimed to reach were lowered. It was emphasized
that the target of the medium target programme

was financial discipline. This waiting summarizes

the discussions at the mentioned press meeting and
compared the new targets with the first ones.
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Turkey 2014

rta Vadeli Program ile 3 yil icin Tlirkiye
O Ekonomisi'nin genel hatlari ortaya kon-

du. Tim kiiresel gelismeler ve Tiirki-
ye'deki makro degisiklikler incelenerek hazir-
lanmus olan plan mali disiplin amaciile 6n plana
citkmaktadir. Bunedenle tiim hedeflerin makul
hale getirilmesine karar verilmistir. Bu durum
tizerinde kiiresel ekonomi ve diinyadaki gelis-
meler de etkili olmustur. Tiirkiye ekonomisi de
kiiresel ekonomiden ayr1 olarak diistintilemez.

Diinya Ekonomisinden de soz eden Orta
Vadeli Program, ozellikle ABD ekonomisi tize-
rinde durmus, daha sonrada Avrupa Birligi,
Cin ve Japonya'daki gelismelere deginilmistir.
IMF tahminleri ve diger gostergeleri de ele alan
Orta Vadeli Program, ktiresel sartlar belirsiz
olarak nitelendirmistir. Belirsizlikten kagin-
manin en uygun yolu olarak da mali disiplin
gorulmustir.

Sicak para hareketlerinin yarattig1 belirsiz-
likler bile cok btiyilik tehlikeler yaratabilirken
gliniimtizde pek cok finansal aracin yaratabi-
lecegi belirsizlikler daha buiyiik bir tehlikedir.
Bu tehlikenin farkinda olan rapor, istikrar ihti-
yacini mali disiplin olarak belirtmistir.

Dis ticaret konusunda da istikrar, yani mali
disiplin izerinde durulmustur. Altin ihracatinin
2011 yiinda 75,1 milyar dolar olarak gercekle-
sen cari acik uzerindeki olumlu etkilerinden
bahsedilmistir. 2012 yilinda bu olumlu etkiler
ile 47,8 milyar dolar olan dis ticaret agigi, 2013
yilinda altin ihracatinin kotiilesmesi ile 98 mil-
yar dolara ulasma ihtimaline sahiptir.

Yeni hedefler

Dis ticaret 2013 2014 2015 2016

ihracat : 166 200
(Milyar Dolar) E = »

ithalat (Milyar
Dolar)

Disticaret dengesi 105
(Milyar Dolar) 2 &

Cariislemler dengesi
(Milyar Dolar)

2515 262

58,8 55,5

Cariiglemler
d o, 74 -5.9 55
engesi/GSYH (%)

Turizm Gelirleri
(Milyar Dolar)

32 355

y the medium term programme the
B general lines of the Turkish economy

for 3 years were indicated. The plan,
which was prepared after having examined all
global developments and macro change in Tur-
key, comes forward by its financial target. This
is thereason why it was decided to form all the
targets as reasonable. The global economy and
the developments in the world are effective
on this incident. Turkish economy cannot be
taken away from global economy. The Medium
Term Programme which also mentions Global
economy, mainly states USA economy and
consequently the developments in EU, China
and Japan. The Medium Term Programme that
examines IMF predictions and other signs
considers the global conditions as uncertain.
Financial discipline was seen as the most suit-
able way to avoid this uncertainty. While the
uncertainty due to hot money transactions can
create grave dangers, what is more dangerous
is the uncertainty which is created by today's
numerous financial disputes. The report which
is aware of that danger considers the financial
discipline as the need for stability. Stability in
other words financial discipline in foreign trade
was emphasized. The positive effect of gold ex-
port on the current deficit, which took place as
75.1 billion dollars in 2011, was pointed out. There
is a possibility for Foreign Trade Deficit, which
was 47.8 billion dollars with those positive ef-
fects in 2012, to reach 98 billion dollars with the
worsening of the gold export in 2013.

Foreign trade 2013 2014 2015 2016
Export 1 166. 18 202.
(Billion Dollar) 533 11065 1154 >
Import (Billion R

Dollar) IS

Foreign Trade Balance w
(Billion Dollar) 955 5

Current Account

Balance (Billion Dollar) 988 255 55 >

Current Account
64 |59
Balance/GDP (%)

Tourism Income
(Million Dollar)
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Turkiye 2014

Eski hedefler

Dis ticaret 2013 2014 2015

ihracat (Milyar Dolar)

ithalat (Milyar Dolar) -253  -2722 -291,2

Dis ticaret dengesi on
(Milyar Dolar) 95 99,9 4,

Cariiglemler dengesi
(Milyar Dolar)

Cariislemler dengesi/
63 |65
GSYH (%)

'6077 _6376 _6477

Turizm Gelirleri
(Milyar Dolar)

254 27 28,4

Kiresel ekonomi ve diinyadaki gelismeler
uyarlamasi sonucunda yeni program ile 2013
enflasyon orani %6,8 gibi daha gercekci
bir rakam olarak belirlendi. 2013 yil1issiz-
lik orani ise %9,5 olarak ongoriildi. Daha
onceki ongoriler sirasi ile %5,3 ve 8,9

seklindeydi. 2012 yillik TUFE orani %62 ile $

son 66 yin en diisiik orani olmustur. Bu
nedenle 2013 verilerinin daha iddial olma-
s1ashinda cok da sasirtic degildi.

Yeni hedefler

Biitce ve
enflasyon

Merkezi Yonetim
Biitce AgIgl/GSYH

Toplam Kamu Faiz
Disi Denge/GSYH

-

TUFE YillikArtisHizi 6,8 53

Eski hedefler

Biitce ve enflasyon 2013 2014 2015

Merkezi Yonetim Biitce
AcI8I/GSYH

Toplam Kamu Faiz Dig
Denge/GSYH

Bor¢ Stoku/ :
GSYH = e

TUFE Villik Artig Hizi

2013 2014 2015 2016

;
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Former Targets

Foreign trade 2013 2014 2015

Export (Billion Dollar)

Import (Billion Dollar) -253  -272.2 -291.2

Foreign Trade Balance o
(Billion Dollar) = o

Current Account Balance
N Y -60.7 -63.6 -64.7

(Billion Dollar)
T

gdp (%)

Tourism Income o

(Million Dollar)

As a result of the adaptation on the global
economy and developments over the world, the
inflation rate of 2013 was stated as %6.8, which is

a more realistic figure. The unemployment rate
\ for 2013 was predicted as 9.5%. The former
predictions were respectively 5.3% and 8.9%.
LL The yearly consumer price index rate for 2013
has been the lowest in the last 66 years with
6.2%. For this reason it wasn't very surprising

for the data for 2013 to be more ambitious.

New targets -

Budget and

inflation 2013 2014 2015 2016
Central Administration o

Budget Deficit/GDP | ~

Total Public Non-

interest Balance/GDP A

Yearly Increase Rate of

Consumer Price Index 68 >3 > >

Former targets

Budget and inflation 2013 2014 2015

Central Administration
Budget Deficit/GDP

Total Public Non-interest

Balance/GDP 0.8 M
-

Yearly Increase Rate of

Consumer Price Index 52 J



Turkey 2014

OVPile 2013 ve 2014 hedefleri
kicdltulirken 2015 yilrigin
GSYH blytiime orani % 5 olarak
korunmstur.

Orta Vadeli Program ile kamu sektCriiniin
gelir hedefleri , vergi, kamu btitcesi gibi pek
cok nokta incelenmis ve yeni yaklasimlar be-
lirlenmistir. Bu yeni yaklasimlar ile glinimiiz
ortamina uyum saglamak amaclanmistir. Fa-
kat odak noktasi olarak cari acig1 diisiirmek ve
kamu maliyesinin glicli durusunu ortaya ¢i-
karmak amaclan aciklanmistir. Diger taraftan
gercekci hedefler belirleme hususuna da dikkat
edilmistir. 2013 ve 2014 GSYH hedefleri giincel-
lenmistir. Ancak 2015 yil icin GSYH bilyiimesi
hedefinin %5 olarak kaldigii goriiyoruz. Bunun
sebebi olarak da 2015 ve 2016 yillar1 icin iretim
sektorlerinin desteklenmesi gosterilmistir. Fi-
nansman saglama konusunda ise yurtici ta-
sarruflarin etkili olmasi beklenmektedir. GSYH
uzerinde daha etkili bir sanayilesme icin de ve-
rimlilik artisi konusuna dikkat edilmesi gerekli-
ligi belirtilmistir ve bu faktor de GSYH tizerinde
etkili olabilecek bir faktordiir.

Yeni hedefler

Biiylime ve 201 2014 201 2016
istihdam 3 - 5
GSYH (Milyar TL,

o 1559 | 1719 | 1.895 |[2.095
cari fiyatlarla)
Kisi basina
milli gelir 10.818 11277 11.927 12.670

(GSYH, dolar)

GSYH blytimesi
6)

issizlikorani (%) 9,5

)4 9)2

With the Medium Term Programime the in-
come targets, tax, public budget and various
other points have been examined and new
approaches have been identified of the pub-
lic sector. These new approaches are aimed to
keep up with the current times. However, the
focus has been announced as lowering the ac-
count deficit and highlighting the strong stand
of the public finance. On the other hand, the
identification of reasonable targets has been
taken note of. The GDP targets have been up-
dated. However, we can see that the GDP in-
crease has been kept at 5% for 2015. The reason
for this is shown as the support of the produc-
tion sectors for 2015-2016. It is expected for the
domestic savings to be effective for supplying
finance. It has been indicated that productivity
increase should be paid attention to for a more
effective industrialization on GDP and that this
can be an effective factor on the GDP.

While the targets of 2013-2014 were
being minimized by the MTP, the
Gross Domestic Product for 2015
was kept stable at 5%.

New Targets

Growth and
2014 2015 2016

employment
GDP (billion TL,at . - .8 o
current prices) 59| 1719 | 1595 | 2095
GDP per
capitaldoliar) 10.818 11.277 11927 12.670
Cownocor Las o5 s
Unemployment

. > )2 )
rate = 2
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Turkiye 2014

Eski hedefler

Biiyiime ve istihdam 2013 2014 2015

GSYH (Milyar TL, cari
fi 1571 | 1740 | 1.933
iyatlarla)

Kisi bagina milli gelir
(GSYH, dolar)

---

issizlik orani (%) 8,9 87

11.318 11.982 12.859

2023 hedeflerine yonelik olarak gelistiri-
len Orta Vadeli Program, kamu kesimi agigi-
nin GSYH'ya oranimi 2013 sonunda %0,8 ola-
rak bekledigini beyan etmesinin yani sira bu
degeri program sonunda %0,5'e cekme hedefi
vurgulanmustir. Odemeler dengesi ve makro-
ekonomik politikalarin da belirtildigi program,
ekonomi tizerindeki kontroliin kaybedilmek is-
tenmediginin bir gostergesidir. Program, kiire-
sel sartlara uygun bir glincelleme niteligindedir.
Sartlarin cok hizh degistigi giiniimtizde, degi-
sen sartlar1 bu kadar hizl analiz eden ve cevap
veren bir ekibin var olmasi biiyiik bir gereklilik
ve avantajdir. Degisen diinya sartlarinin uzman
ekiplerce takip edilmesi daha giincel sonuclar
ve daha saghkl degerlendirmeler acisindan
faydali olacaktir. #
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Previous Targets

Growth and
employment

GDP (billion TL,at current
. 1571 | 1.740 | 1.933
prices)

GDP per capital,dollar) 11.318 11.982 12.859

T R R

2013 2014 2015

Unemployment rate 89 87

In addition to declaring that its expectation
the ratio of public current account deficit to GDP
at the end of 2013 will be %0.8, the medium term
program developed towards 2023 targets, focuses
on the aim of lowering this value to %0.5 after its
implementation. The program which also includes
the balance of payments and macro economical
politics, is an indicator of the desire to not loosing
control over the economy. The program in its na-
ture, is like an update that is convenient for global
conditions. In these days when the circumstances
change very fast, it's a huge need and advantage
to have a team that analyzes and answers the
rapidly changing circumstances such as this. The
expert teams' following up the changing global
circumstances will be beneficial in terms of more
up-to-date results and healthier evaluations. %
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2014 Yilinda
~ Turkiye
Ekonomisi

in the Year of 2014

2014 yihnin karmasikhigialtinda Under the complexities of
basarili olabilecek bir 2014 seems impossible to

Ozer ERTUNA
ekonometrik model gelistirmek  pogaziciUniversites, ~ develop an econometric mode/
imkansiz gibi gérinmektedir. Prof.Dr. that would be successful.
Bogazici University,

014 yih Turkiye icin onemli bir asama- Prof.Dr. 014 will be a year when an important

nin basladig bir yil olacak. Dis siyaset stage begins for Turkey. The Middle East

acisindan dinya i¢in en cnemli politik issues, which will result in significant
gelismelerin yer alacag: Orta Dogu olaylar: Tiir- political developments in the areas of Foreign
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kiye'yi hayati bakimdan etkileyecek. ic siyaset
acisindan ise 2014 yili bir secim yil olacak. Tiir-
kiye mahalli yoneticilerini, parlamentosunu ve
cumhurbaskanini sececek. Politik gelismelerle
ekonomik gelismeler stirekli bir etkilesim icinde
olacak. Ekonomik gelismeler politik gelismeleri
etkileyecegi gibi, politik gelismeler de ekonomik
gelismeleri etkileyecek. Usttine iistliik, pek cok
konuda belirsizlikler de artacak. Biitiin bunlar
2014 yilinda Tiirkiye ekonomisinin elde edecegi
sonuglari tahmin etmeyi zorlasiyor.

Kamimca, 2014 yilinda Tlirkiye'nin elde edece-
g1 ekonomik sonuclar iki yontemden biriyle tah-
min edilebilir. Bunlardan birincisi farkh “senar-
yolar" olusturmak. Bu yaklasim altinda, her bir
senaryo, olusabilecek farkli politik ve ekonomik
kosullari tammlayacak, bundan sonra da, bir eko-
nometrik model gercevesinde, bu senaryolar al-
tinda alinabilecek sonuclarla ilgili tahminler yap-
maktir. Ancak, 2014 yihinin karmasiklig: altinda
basaril olabilecek bir ekonometrik model gelis-
tirmek hemen hemen imkénsiz goriinmektedir!

izlenebilecek ikinci yol 2014 yili elde edilebi-
lecek sonuclar “strateji olusturma" yontemiyle
degerlendirmektir. Burada "elde edilecek” degil
“elde edilebilecek” sonuclar “tahmin edilecek”
degil "degerlendirilecektir. Kanimeca ihtiyac¢ duy-
dugumuz yontem budur. Bizim de izleyecegimiz
bu yontem altinda yapacagimiz ¢calisma su bas-
liklar kapsayacaktir:

— ve 2014 Beklentileri,

Diinya Uzerindeki

\ Temel Egilimler
\ GUnimuz Turkiye
‘9 Ekonomisi ve BRIC

Ulkeleri,
2014 - 2018 Onuncu
9 Kalkinma Plani ve
\ S 2014 Yili Programi.
\ ) Genel

Degerlendirme.

Politics, will affect Turkey vitally. From the point
of domestic policy, 2014 will be an election year.
Turkey will choose its local intendants, parlia-
mentarians and president of republic. Political
developments and economical ones will be in
constant interaction. Economical developments
will affect political developments and vice ver-
sa. Moreover, the uncertainty in many topics
will increase. All these issues make it difficult
to anticipate the economical developments that
Turkey will gain in 2014. From my point of view,
the achievements that Turkey will gain in 2014
can be anticipated with the help of one way out
of two. One of these is to create different sce-
narios. Within this context, each scenario will
define any possible economical and political
conditions, afterwards, it is to make predictions
about the results of these scenarios within an
econometric model frame. However, it seems
impossible to develop an econometric model
which Is expected to become successful in
2014, a year full of conflicts. The second way to
follow is to evaluate the outcomes which can be
obtained in 2014 with a method of "strategize”.
In this issue, the outcomes which "will be able
to be obtained” not "will be obtained” "will be
evaluated” not "will be anticipated”. In my opin-
ion, the method we need is this one. The study
that we carry out under the title of this method
we will follow includes these titles:

— the World and
Expectations in 2014

The Fundamental
\‘) Tendencies all over
\ The Present Economic
9 Sitvation of Turkey and

BRIC Countries

The Tenth Development
9 Plan between 2014-2018
\ v and the Program of 2014
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Turkiye 2014

Diinya Uzerindeki Temel Egilimler ve
2014 Beklentileri

2014 yih elde edilecek ekonomik sonug-
larin, kiiresel gelismeler cercevesinde, iilke
ekonomisini uzun vadeli hedeflerine ulastir-
mas! gerekmektedir. Ulke ekonomisi diinya
capindaki gelismelerden etkilenmektedir.
Bu nedenle 2014 yilinda Tirkiye ekonomisi-
ni yonlendirirken ve alinan sonuglar1 deger-
lendirirken diinya tizerindeki temel egilimleri
(trendleri) iyi okumamiz ve 2014 yilinda diinya
ekonomisinden beklenen sonuclari iyi tahmin
etmemiz gerekmektedir.

Akademik, politik ve is cevrelerinden kati-
limlarla yapilan kapsaml arastirmalar diinya
tizerinde dnemli degisimlerin gerceklesmesinin
beklendigini gostermektedir. Hemen hemen
herkesin kesin 2020 ve 2025 yillarina kadar de-
vam devam edecek veya gerceklesecek goztiyle
baktiklari trendler soyle 6zetlenmektedir: 2

Dengesiz Nifus Artisi: 2020 yilina
kadar diinya niifusuna 70 milyon
kisi daha eklenecektir. Genellikle
bu arhis artan nifusu besleyeme-
a yecek ulkelerde gerceklesecektir.
Unbalanced Population Growth: 70
—" " million people will be added to the
number of world population. This
increase will generally occur in the

countries which are unable to sup-
port the increased population.

o

\

Yeni iletisim baglari her seyi bir-
birine baglayacak ve bu her seye

’ bakis acilanmizi degistirecektir.
/

— " The new communication links
will connect everything and this
will change our point of view for
everything.

i
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It is essential that the economical out-
comes to be obtained in 2014 reach country
economy to its long term aims within global
developments frame. The country’'s economy
is affected by the developments worldwide.
For this reason, it is necessary to read the
fundamental tendencies (trends) all over the
world well and anticipate the expected out-
comes from the world economy in 2014 when
we direct Turkey's economy and evaluate the
received outcomes in 2014. The comprehen-
sive studies carried out with the participants
from academic, politic and business fields
show that important changes are expected all
over the world. Almost everybody sees cer-
tain that some trends will be ongoing and re-
alize by 2020 and 2025 and these can be listed
as below:

Enerji, metaller, su, arazi ve yiye-
cek gibi temel kaynak yetersizligi
yeni baskilar, ekonomik ve politik
sorunlar doguracaktir.

i /" The lack of basic sources such as
energy, metals, water, land and

food will cause new pressures,
economical and political problems.

Diinya zenginlikleri doguya ka- \/ /

yacak, ABD ve Avrupa’nin énemi
azalacak, fakat yine de ABD super

gug olmaya devam edecektir.
/.

Din ve irk ayrimciligi artacak,

‘v ; terorizm yok edilemeyecektir.

A/



Diinya tizerindeki bu trendler diinya ve tilke
ekonomileri tizerinde onemli etkiler yapacak-
tur. Tiirkiye hazirladig: planlar1 2023 perspektifi
cercevesinde hazirlamaktadir. Asagida sozlinii
edecegimiz 2014 programlari bu cercevede ha-
zirlanmustir. Biz bu trendlerin etkilerini burada
ayrintilariyla incelemek istemiyoruz. Ancak
degerlendirmelerimizi yaparken bunlari goz
Oniinde tutmamiz gerektigini isaret etmek is-
tiyoruz.

Diinyanin temel ekonomik sorununun gelir
artis1 saglanmasi ve issizligin yok edilmesi ol-
duguna inandigimizdan diinya ekonomisinde
2014 beklentilerinden sadece ekonomik biiyti-
me ve istihdam beklentilerini ele alacagiz.

ABD'de 2008 yilinda yasanan ve Avrupa'ya
yansiyan ekonomik krizle miicadele sirasinda
yasanan parasal biiylime diinya ekonomisinde
kisa bir canlanma yasamamiza neden olmustu.
Ancak 2010 yili sonras: diinya ekonomisinde
ciddi bir yavaslama trendi yasanmustir. Diinya
ekonomisi 2010 yiinda yiizde 5,1 oraninda bii-
yumiisken, 2011 yilinda yiizde 3,8, 2012 yilinda
yiizde 3,0 biiyiime saglayabilmistir. Onceleri,
IMF 2013 yilinda diinya ekonomik bilytimesini
yizde 3,6 olarak tahmin ederken, bu yil Ekim
aymnda tahminini ytizde 2,9'a indirmistir. Bu ara
IMF 2014 y1h i¢in ytizde 4,1 olan biyiime tahmi-
nini de ytizde 3,6'ya ¢cekmistir. Gelismis tilkeler
icin btiytime beklentisi yizde 2,0; gelismekte
olan ilkeler icin yiizde 51'dir. AB'nin Avro bol-
geli icin beklenti ise sadece ytizde 1'dir. Bu du-
rum beklentilerin giderek kotiimserlestigini
gostermektedir.

Issizlik diinya {izerinde ciddibir sorun olma-
ya devam etmektedir. 2012 yilinda issizlik ora-
n1 ABD'de ytizde 81; Avro bolgesinde ise yiizde
11,4 olarak yiiksek diizeylerdeydi. 2013 yilinda
issizlik oranlarinda ciddi bir azalma beklenme-

Tirkiye’ninen
onemlisorunu
cariagiktir.
Tirkiye’nin cari
aciginin milli
gelire orani
referans olarak
alabilecegimiz
tum llkelerden
dahayiuksektir.

Turkey’s current
account deficit
is the most
important
issue. In Turkey,
Turkey’s current
account deficit
ascompared
with the
GDPratio, is
higherthanall
countries that
could be taken
as comparative
reference point.

These trends all over the world will effect the
world and country economies significantly. The
plans which Turkey has been studying on are up
to the frame of 2013 perspectives. The 2014 pro-
grams given below have been prepared accord-
ing to the same frame mentioned before. The ef-
fects of these trends are not going to be analyzed
in detail. However, it is necessary to take them
into account when we evaluate the outcomes.

We will handle just economical growth and
the employment ones from the 2014 expecta-
tions in the world economy as we believe that
the major economical problem of the world is
the supply of income increase and overcome the
unemployment problem. The financial growth
which is the effect of economical crisis experi-
enced in the USA in 2008 and influenced Europe
caused a short term recovery in the world econ-
omy. However, there was a serious slowdown
trend in the world economy after 2010. The world
economy increased in size 3, 8 % in 2011 and 3, 0
% in 2012 when it was 5, 1% in 2010. Whereas IMF
expected 3, 6 % increase in the world economy in
2013, this year the expectation has been 2,9 % in
October. The increase expectation for 2014 has
been degraded from 4,1 % to 3, 6 %. The increase
expectation for developed countries is 2, 0 % and
for developing countries 5, 1%. The expectation
of EU for Euro regions is just 1 %. This is a sign of
pessimistic expectations.

There is still an ongoing unemployment prob-
lem. The rate of unemployment in the USA was
81%, in Euro regions it was 11,4% in 2012. There
is not a serious decrease expected in the rate of
unemployment in 2013. It is expected that the
rate of unemployment in the USA will decrease
7,6% and it will increase 12,3% in Euro regions in
2013. This rate is expected to be 7,4% in the USA;
and in Euro regions it will be 12,2% in 2014.

It is essential to be able to evaluate Turkey's
present situation in terms of its weaknesses and
strengths in order to detect short and long term
aims for Turkey's economy and consider the
strategies which will take the country to these
aims. When we evaluate these, we need to com-
pare Turkey's situation and the expected out-
comes with some countries we will take as refer-
ence. When we evaluate Turkey's economy and
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Diinya
Niifus (Milyon) 7095
0-24 Yag grubu orani 42,8%
Milli Gelir 84.970
Milli Gelir Artisi 3,0%
En Diislik %610°un Pay! 2,8%
En Yiksek %10’un Payi 28,2%
Kisi Bagina Milli Gelir ($) 12.700
Yoksulluk Orani
issizlik Orami 9,0%
Enflasyon 4,1%
Cari Acik (Milyar $)
Milli Gelire Orani
ihracat
ithalat
ihracatin ithalati Karsilama Orani 71,4%
Dig Borg
Milli Gelire Orani

mektedir. 2013 yilinda ABD'de issizlik oraninin
yuzde 7,6'ya gerilemesi; Avro bolgesinde ytizde
12,3'e yiikselmesi beklenmektedir. 2014 yiinda
ise issizlik ABD'de ytizde 7,4; Avro bolgesinde
ise ylizde 12,2 olarak tahmin edilmektedir. 4

Tirkiye ekonomisi icin uzun ve kisa vadeli
hedefler saptayabilmemiz ve o hedeflere go-
tiirecek stratejileri degerlendirebilmemiz icin
Turkiye'nin buglinki glicli ve zayif yonlerini
cok iyi degerlendirebilmemiz gerekir. Bu de-
gerlendirmeyi yaparken de Tiirkiye'nin duru-
munu ve aldig1 sonuclari, referans olarak ala-
cagimiz baz ilkelerle karsilastirmamiz yararh
olacaktir. Biz burada Tiirkiye ekonomisi ve al-
dig1 sonugclari degerlendirirken BRIC adiyla ani-
lan tilkeleri referans olarak alacagiz. Bu tilkeler
Brezilya, Rusya, Hindistan ve Cin'dir. BRIC tilke-
leri olusmakta olan diinya ekonomik diizenin-
de basarili olmalar1 beklenen, potansiyellerinin
cok yliksek olduguna inanilan, belki de gele-
cegi sekillendirecek tilkelerdir. Kanumizca Tiir-
kiye bu tilkeler arasina girebilecek bir tilkedir.
Asagidaki tabloda Tiirkiye ve BRIC tilkelerinin
ekonomik durumu ve sonuclari 6zet olarak su-
nulmaktadir. Sundugumuz tabloda Tiirkiye ve
BRIC tilkeleri verilerine ilave olarak Diinya veri-
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Tiirkiye
81
42,9%
1142
2,6%
21%
30,3%
15.200
16,9%
9,2%
8,9%
-59,7
-5,2%
163,4
228,9
108,7%
336
29,4%

Brezilya
201
40,9%
2.394
0,9%
8,0%
42,9%
12.100
21,4%
5,5%
5,4%
-65,1
-2,7%
242,6
223,2
158,2%
428

17,9%

Rusya Hindistan Cin
142 1220 1350
27,5% 47,71% 32,6%
2.555 4.761 12.610
3,4% 6,5% 7,8%
5.7% 3,6% 35%
42,4% 311% 15,0%
18.000 3.900 9.300
12,7% 29,8% 13,4%
5,7% 8,5% 6,5%
5,1% 9,3% 2,6%
81,3 -80,2 123,8
3,2% -1,7% 1,0%
529,6 298,4 2.057,0
3347 500,4 1735,0
59,6% 118,6%

632 376 7m
24,7% 7,9% 6,1%

its outcomes, we will take the countries as refer-
ence known as BRIC countries. These countries
are Brazil, Russia, India and Chinese. BRIC coun-
tries are expected to be successful in the world
economy which is going through a process, and
they are believed to have a high potential, maybe
they are ones which will shape the future. From
our point of view, Turkey has a potential to be one
of them. As seen below, the economical situation
of Turkey and BRIC countries are listed. Addition-
ally, the world data which is taken from the year
2012 or the known last one is given.

When compared to BRIC countries, Turkey is
smaller than these countries in terms of inhabi-
tants’ population. However, this is not a situation
which will create a kind of strategic superiority or
inferiority. On the other hand, the young populati-
on's percentage out of total population in Turkey is
equal to world's average. It is also over Russia and
China, yet below India. Young population can both



World
Population (million) 7095
0-24 Age Group Percentage 42,8%
National Income 84.970
Increase in National Income 3,0%
Share of the Lowest 10% 2,8%
Share of the Highest 10% 28,2%
Quota per Capita ($) 12.700
Poverty Rate
Unemployment Rate 9,0%
Inflation 4,1%
Current Acc. Deficit (Billion $)
Out of National Income
Export
Import
Export-Import Rates 71,4%
External National Debt
Out of National Income

leri de verilmektedir. Sundugumuz veriler 2012
veya bilinen en son hesaplanmis verilerdir. 5

BRIC tiilkeleri ile karsilastirildiginda Turkiye
ntifus bakiminda bu tilkelerden daha ufaktir.
Ancak, bu stratejik bir Ustiinliik veya zafiyet
yaratacak bir durum degildir. Obiir yandan,
Tiirkiye'nin nispeten daha fazla genc niifusa (
0-24 yas grubu) sahip olmasi 6nemli bir strate-
jik Uisttinliik veya zafiyet yaratabilir. Tuirkiye'de
genc niifusun toplam niifusa orani diinya orta-
lamasina esit, Rusya ve Cin'dekinden ytiksek,
Hindistan'dakinden diistiktiir. Geng niifus hem
Uistiinlik hem de zafiyet yaratabilir. Bu genc
niifusun nasil egitildigine baghdir. Egitilmis de-
gisimci, yenilikci ve girisimci genc niifus diin-
yanin yasadigi degisim acisindan cok degerlidir.
Ancak, bu genc niifustan yararlanilamiyorsa,
genc niifus pek cok sorunun kaynag: olabilir.
Tirkiye stratejik iistlinliik yaratmak icin genc
niifusunun egitimine oncelik tanimahdir.

Kisi basina milli gelir ve artisi bakimindan
Tirkiye BRIC tilkelerine benzer ozellikleri ta-
simaktadir. Hindistan ve Cin ¢ok hizli bilylyen
fakat mevcut gelir diizeyi Tirkiye'dekinden
daha diisiik tilkelerdir. Brezilya ve Hindistan'da
yoksulluk orani Tiirkiye'dekinden daha yiik-
sek, Rusya ve Cin'de daha diistiktiir. Cin disinda
tiim BRIC tiilkeleri ve Tiirkiye'nin gelir dagili-
mina daha fazla dikkat etmesi gerekmektedir.

Turkey
81
42,9%
1.142
2,6%
2,1%
303%
15.200
16,9%
9,2%
8,9%
-59,7
-5,2%
163,4
228,9
108,7%
336
29,4%

Brazil
201
40,9%
2.394
0,9%
8,0%
42,9%
12.100
21,4%
55%
5:4%
-65,1
-2, 7%
242,6
223,2
158,2%
428
17,9%

Russia India China
142 1220 1350
27,5% 47,1% 32,6%
2.555 4.761 12.610
3,4% 6,5% 7,8%
57% 3,6% 3,5%
42,4% 31,1% 15,09%
18.000 3.900 9.300
12,7% 29,8% 13,4%
5,7% 8,5% 6,5%
5,1% 9,3% 2,6%
81,3 -80,2 123,8
3,2% -1,7% 1,0%
529,6 298,4 2.057,0
334,7 500,4 1735,0
59,6% 118,6%

632 376 771
24,7% 7,9% 6,1%

lead to superiority and also inferiority. It mainly
depends on how the young population is educa-
ted. A kind of young population which is educated,
innovative, promotive, and revolutionary is really
prominent in terms of the change that the world
has been going through . Nevertheless, if the young
population is not used in a positive way, it can also
be the source of several troubles or problems.In or-
der to create a kind of strategic superiority, Turkey
has to prioritize the education of its young popula-
tion. Turkey has some traits similar to the ones of
BRIC countries in terms of per capita income and
the increase in it. India and China are countries
which are developing fast, yet their current level of
income is lower than Turkey's. The poverty rate in
Braziland India is higher than Turkey, but It is lower
in Russia and China. Turkey and all the BRIC coun-
tries except for China have to give more importan-
ce to the distribution of income. The unemploy-
ment rate in Turkey is a bit higher than the world's
average and it is a lot higher than the unemploy-
ment rate in all the BRIC countries. Unemployment
among young is higher than the general unemp-
loyment average. The reason why the unemploy-
ment rate is so high can be associated with the
malfunctioning in the education system. This can
certainly be a sign that Turkey should give more
importance to and if necessary make some chan-
ges in the current educational system.
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Turkiye'de issizlik orani diinya ortalamasimnin
biraz iizerinde ve tiim BRIC {tilkelerinin issizlik
oraninin ¢ok iizerindedir. Gencler arasinda is-
sizlik, genel issizlik ortalamalardan daha yiik-
sektir. Issizligin bu denli yiiksek olmasi egitim
sisteminin bir zafiyeti olabilir. Bu durum da
Turkiye'nin egitime daha fala 6nem vermesinin
gerektiginin isareti olabilir.

BRICK iilkeleriyle kiyaslandiginda Tirki-
ye'nin en onemli sorunu cari aciklardir. Turki-
ye'nin cari aciklarinin milli gelire oran: tiim BRIC
tilkelerindekinden ¢nemli oranlarda daha ytik-
sektir. BRIC tilkelerinden Rusya ve Cin cari acik
degil, cari fazla vermektedir. Brezilyanin cari
aciklarimin milli gelire orani neredeyse Ttirki-
ye'nin aciklarinin yaris, Hindistan'in aciklariise
Uicte biri kadardir. Cari aciklar Tiirkiye ekonomi-
siigin ciddi tehdit yaratabilecek diizeydedir.

Cari aciklar varlik satiglari, sicak para veya
borclarla kapatilir. Tlirkiye'nin dis borclarinin
milli gelire orani da tiim BRIC tilkelerinin oran-
larindan daha yiiksektir (%30 dolaylarinda).
Rusya dis borclarinin milli gelire orani bakimin-
dan Tiirkiye'yi izlemektedir (%25 dolaylarinda).
Brezilya'min dis borclarinin milli gelire orani %19,
Hindistan'm % 8 ve Cin'in ise %6 dolaylarinda-
dir. Ekonomik programlarinda Tlirkiye'nin, cari
aciklarini kapatarak, hatta cari fazla yaratarak
dis borclarini azaltmasinda yarar vardir.

2014-2018 donemini kapsayan Onuncu
Plan, Ttirkiye'nin éntimiizdeki 2023 yili hedef-
leri dogrultusunda, 10 yilik donemin birinci 5
yillik diliminin ekonomik plani olarak hazirlan-
mustir. Planin 2023 yilina iliskin temel hedefleri
sOyle Ozetlenebilir:
® Milli geliri 2 trilyon dolara yiikseltmek.

(2012 yih icin gerceklesmis olan milli gelir

794.5 milyar dolardir.)
® Kisibasina diisen geliri 25 bin dolar seviye-

sine cikarmak.
® 500 milyar dolar ihracat gerceklestirmek.
Issizlik oranini yiizde 5'e indirmek,
® Enflasyon ve faiz oranlarinm kaha bir bicim-

de diisiik ve tek haneli rakamlara indirmek,

2023 y1hicin belirlenen bu hedefler dogrul-
tusunda 2018 yihi icin saptanan Onuncu Plan
hedefleri ise soyle 6zetlenebilir:
® Yillik ortalama ylizde 5,5 bilylime saglaya-

22 AU Busines Review / Aralik December 2013

Tirkiye

2014 yilinda
ekonomik
hedeflerini
tutturabilecek
potansiyele
sahiptir. Ancak
bununigin,
ekonominin
duyarlioldugu
konularda
cesaretli
adimlarin
atilmasi sarttir.

In 2014, Turkey
has the potential
tobeableto
achieveits
economicgoals.
However, for
thisto be, itis
imperative to
take boldstepin
issuesthatare
economically
sensitive.

When compared to other BRIC countries, the
most crucial problem of Turkey is its current ac-
count deficit. Turkey's current account deficit
percentage rate out of national income is higher
than all BRIC countries’ in dramatic rates. Russia
and China of BRIC countries show current account
surplusrather than deficit. Brazil's current account
deficit percentage rate out of national incomeis al-
most half of Turkey's. India’s current account de-
ficit percentage rate out of national income is one
third of Turkey's. Current account deficit in Turkey
can be areal threat to the economy of the country.
Current account deficit is covered by asset sales,
hot money flow, and/or debts. Turkey's external
national debt percentage out of national income is
also higher than all the BRIC countries (approxi-
mately 30%). Russia comes after Turkey in terms
of its external national debt percentage out of na-
tional income (approximately 25%). Brazil's exter-
nal national debt percentage out of national inco-
me is nearly 19%, India’s is almost 8%, and China's
is nearly 6%. In its economics policy, Turkey had
better decrease its external national debt through
covering its current account deficit, even creating
current account surplus if necessary.

10th Development Plan which comprises the

term between 2014 and 2018 is prepared as the

economics plan of the first five year period wit-

hin that ten year time. This plan has also been

prepared in accordance with the goals of Turkey

which aims to be fulfilled in 2023. The funda-

mental aims of the plan in relation to the year

2023 can be summarized as follows:

® To increase the national income up to 2 trilli-
on dollars.(The national income in 2012 was
794.5 billion dollars).

® To increase the level of quota per capita up to
$25,000.

® To enable S500 billion of exports.

® To decrease the unemployment rate up to 5
percent.

® To decrease the inflation and interest rates
permanently to low and digit numbers.

® [n accordance with the aims determined for
the year 2023, 10th Plan aims arranged for
the year 2018 can be defined as follows:

@ To increase the national income up to S1.3 tril-
lion through accomplishing a 5.5% develop-



rak milli geliri1,3 trilyon dolara yiikseltmek,
277 milyar dolar ihracat gerceklestirmek,
Issizlik oranini yiizde 7,2'ye indirmek,
Enflasyonu ylizde 4,5'e indirmek
Cari acigin GSYH icindeki payiu yiizde
52'ye indirmek
Turkiye'nin onimtizdeki 5 ve 10 yilda planin
bliyime hedeflerini tutturmasi zor olmaya-
caktir. Turkiye gecmis donemlerde bu kalkin-
ma hizini defalarca yakalamistir. Enflasyon ve
faiz oranlarinin tek haneli rakamlara indirilme-
si de olmazsa olmaz sartlardan biri olmahdur.
Ancak, reel faizlerin de uluslararasi diizeylerde
tutulmasi da temel hedeflerden biri olmahdur.
Reel faizlerin uluslararas: diizeylerde tutul-
masi doviz kurlarinin da enflasyon ve faizlerle
denge icinde olmasi gerektirmektedir. 2018
ya da 2023 yilina kadar Turkiye ekonomisinin
sicak para sarmalindan kurtulmasi gerekir.
Tirkiye'nin dis ticaret hacminin artmasi
gereklidir. Ancak burada ihracat hedefleri ya-
ninda ithalat hedeflerinin de dogru saptanmasi
gerekir. Kanimca Tiirkiye ekonomisinin saglikl
bir yapiya kavusmasi icin Tiirkiye'nin borclan-
maya devam eden degil de, bor¢ 6deyen bir iilke
haline gelmesi gerekmektedir. Cari aciklarin
2018 yilina kadar milli gelirin %5,2'si diizeyine
inmesi, borclanmanin devam edecegi anlami-
na gelmektedir. Cari aciklar ya varlik satarak,
ya sicak para girisleriyle, ya da borclanarak
kapatilabilir. Cari aciklarin temelinde dis tica-
ret aciklar yatmaktadir. Dis ticaret aciklarinin
daraltiimasi milli gelir artislarini da destekleye-
cektir. Yukarida inceledigimiz gibi, bugiin dahi
BRIC tilkelerinin bir kismu cari
acik degil, cari fazla vermek-
tedir. Cari acik veren Bre- |
zilya ve Hindistann cari
aciklan Turkiye icin
hedeflenen

ment annually.
@ To enable S277 billion of exports.
® To decrease the unemployment rate up to 7.2%
® To decrease the inflation up to 4.5%
® To decrease the rate of current account deficit

out of gross domestic product up to 5.2%

It's not going to be difficult for Turkey to to
fulfill its aims of growth within the plan for the
next five and ten years. Turkey has reached this
development speed and rate many times in the
past years. Decreasing the inflation and interest
rates permanently to low and digit numbers is
also a must condition and sine qua non. Howe-
ver, keeping the real interests on international
levels should also be one of the most fundamen-
tal targets. Keeping the real interests on inter-
national levels requires a kind of firm balance
between exchange rates and inflation as well as
Interests. Until 2018 or 2023, Turkey has to get rid
of hot money spiral in terms of economics.

It is something necessary for Turkey that it
should increase its foreign trade volume. Nevert-
heless, it's crucially significant that import goals
are also to be calculated carefully and precisely
as well as export goals. In my opinion, so as to
have a healthy structure in its economics, Tur-
key has to become a country which pays its de-
bts rather than being a country which continues
to be indebted. Now that current account deficit
decreases up to 5.2 percent level of national inco-
me until 2018, it means indebting for Turkey will
continue. Current account deficit can be covered
by selling assets, or by entrance of hot money, or
by getting indebted. On the bases of current ac-
count deficit lies foreign trade deficit. Narrowing
down the foreign trade deficit will also support
the increase in national income. As it has been
studied above, even today, some of BRIC coun-
tries have been going through current account
surplus rather than current account deficit. The
current account deficits of Brazil and India, whi-
ch have gone through most current account de-
ficit, are much lower than those of Turkey and
than the ones aimed for Turkey.

Unemployment in Turkey is a problem whi-
ch is becoming more and more serious currently.
Even today, unemployment which was expec-
ted to be 9.5 percent at the end of the year 2013
is much higher than the unemployment rate in
BRIC countries. As it was stated it above, unemp-
loyment among young people is a more serious
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cari aciklarin cok altindadir.

Tiirkiye'de issizlik giderek ciddilesen bir so-
rundur. Bugiin dahi, 2013 yili sonunda %9,5 ol-
masl beklenen issizlik BRIC tilkelerinin issizlik
oranlarinin cok uizerindedir. Yukarida belirttigi-
miz gibi gencler arasinda issizlik daha ciddi bir
sorundur. Gencler arasinda issizlik 2013 yilinda
%18 dolaylarina yiikselmistir. Tiirkiye yiiksek
oranlardaki geng ntifusunu stratejik bir tisttin-
lik haline donistirmelidir. Bu da egitime ve
egitim kalitesine agirlik vermeyi, yaratici ve giri-
simciinsan glicli gelistirmeyi gerektirmektedir.

Ozetleyecek olursak, planlarda, 2018 ve 2013
yillar icin alinan hedefler milli gelir artislar: di-
sinda Tiirkiye'yi saglikh bir ekonomiye kavus-
turabilecek hedefler olarak goriinmemektedir.

25 Ekim 2013 tarihinde Resmi Gazetede ya-
yinlanan Tirkiye'nin 2014 yih program 2018
yih plan hedeflerine uygun hazrlanmis bir
programdir. Asagida 2014 yili programiyla ilgi-
li 6nemli buldugumuz verileri sunuyoruz. Ayni
tabloda 2012 yili gerceklesen degerleri, 2013 yil
gerceklesme tahminlerini ve 2014 yili program
verilerini karsilastirmali olarak sunuyoruz.
Tabloda gortildiigi gibi 2014 yih program he-
defleri gecmis performansla ve 2018 plan he-
defleriyle tutarl olarak hazirlanms hedeflerdir.
Program hedeflerine gore 2014 yilinda Tiirki-
ye ekonomisi 2012 ve 2013 yillarina kiyasla az
da olsa daha basaril bir yil gecirecektir. Fakat
bu basar1 daha onceki donemlerde elde edilen
basarinin cok altindadir. 2012 yilinda milli ge-
lir yiizde 2,2 artmus, 2013 yilinda ise ytizde 3,6
artmasi beklenirken, 2014 yilinda milli gelirin
ylizde 4 artmasi beklenmektedir. Onuncu Pla-
nin yillik ortalama btiytime beklentisi yiizde 5,5
oldugunu hatirlarsak bu ihtiyath bir beklentidir.
Ve kamrmzda Tirkiye ekonomisi bunu kolay-
Iikla gerceklestirebilecek potansiyele sahiptir.
BRIC tilkelerinin uyguladiklar politikalarla elde
ettikleri basarilar, Tlirkiye'nin de bunu kolay-
likla yapabilecegini gostermektedir.

Tiirkiye 2014 yiinda ekonomik hedeflerini
kolaylikla tutturabilecek potansiyele sahiptir.
Ancak, Turkiye bu sonuclar hatta daha iyimser
sonuglari elde etmek icin, yukarida Turkiye'yi
BRIC iilkeleriyle karsilastirirken gordiigimiiz
zafiyetlerini diizeltici politikalar gelistirmelidir.
Bu zafiyetler Tiirkiye'nin yiiksek cari acgiklari
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problem. Unemployment among young people
has increased approximately up to 18% in 2013.
Turkey has to turn its young population, which
has thelargest number in society, into some kind
of strategical superiority. All of these things su-
rely require giving more importance to education
and the quality of education as well as improving
creative and innovative human power.

To summarize, the goals in the plans which
have been taken for the years 2018 and 2013
cannot be considered as kind of goals which
can enable Turkey a healthy economic situation
-definitely except for national income increase.

2014 year program of Turkey which was pub-
lished in the Official Journal on the 25th of October,
2013is a kind of program which has been prepared
in accordance with the 2018 year plan and goals.
The latest and most prominent data on 2014 year
program has been given in the table below. In the
same table, actual values/numbers of 2012, reali-
zation guesses of 2013, and program data of 2014
are all stated comparatively. As it can clearly be
understood from the table below, 2014 year prog-
ram goals are kind of goals which have been orga-
nized in consistency with past performances and
2018 year plan goals. According to program goals,
Turkey's economy in 2014 will go through compa-
ratively a more successful year than 2012 and 2013
even if this success is not an excessive one. Howe-
ver, the same success is far below than the ones
accomplished in the previous years. The national
incomein Turkey increased 2.2 % in 2012; it was ex-
pected to increase 3.6 % in 2013; and it is expected
toincrease 4% in 2014. If the annual average growth
expectation of the10th plan isreminded to be 5.5 %,
thenitis certainly a prudential expectation. It is our
opinion and best ideas that Turkey's economy has
the potential to fulfil all of these easily. The succes-
ses that BRIC countries accomplished through the
policies they applied displays the fact that Turkey
can also be successful at that point.

Turkey has the capability of catching up the
economic targets of 2014. However, in order to
get the best results, as shown in the Iist given
above, it is important to take some precautions
to strengthen the weak points in the economy
as we compare Turkey with BRIC countries. The-
se weaknesses are Turkey's unemployment and
the current account deficit. Due to the Turkey's



2012 2013 T 2014 P
Niifus (Bin Kisi) 74.855 76.055 76.991
Milli Gelir (SAGP, Milyar $) 1.356 1.434 1.508 problems of current account deficit, the demand
Milli Gelir Artigi 2,2% 3,6% 4,0% for cash is increasing. This situation causes
Kisi Basina Milli Gelir (SAGP, $) 18125 18.735 19.583 problems in economy, political and social risks
Diinya Bilyime Hiz 3.2% 2.6% 3,6% of Turkey. Also, a sudden dump of cash from the
R country can cause serious problems in economy.
Issizlik Orani 9,2 9,5 9,4 ) i
—~ Unemployment is also another important prob-
Enflasyon (Tiife) 6,2% 6,8 Sl lem of Turkey. According to 2013 expectations, the
Cari Denge (Milyar $) -47,8 58,8 -55,5 rate of unemployment has risen up to%18.1n order
Milli Gelire Orani -6,1 T -6,4 to catch up the targets of 2014 or even get better,
ihracat 152,5 153,5 166,5 Turkey should give importance to education and it
ithalat 236,5 251,5 262,0 is important to find ways to reach this Era's needs
ihracatin ithalat Karsilama Orani  64,5% 61,0% 63,5% and demands. This education should include crea-

tivity, innovation and entrepreneurship. If Turkey
achieves its target on that point, even in 2014 it

ve issizlik sorunudur. Tirkiye'nin yiiksek cari
aciklarn Tirkiye'yi sicak para girislerine muhtac
kilmaktadir. Bu durum da Tirkiye'nin ekono-
mik, politik ve sosyal risklerini arttirmaktadir.
Sicak paranin Tlirkiye'yi ani terk etmesi duru-
munda ekonomi ciddi bir hasar gorebilir. Tir-
kiye'nin issizlik sorunu da ciddi boyutlardadir.
2013 y1h beklentilerine gére genc nifusta issiz-
lik oran ytizde 18'e ylikselmistir. Turkiye. 2014
yilindaki hedeflerini asmak, plan hedeflerini
tutturmak ve ekonomisini icinde bulundugu-
muz ylizylin kosullarinda gliclendirmek icin
egitime onem vermek; cagin gerektirdigi tlirden
bir egitim diizenini gerceklestirmek zorundadur.
Bu egitim de yenilikcilige, yaraticilhga ve giri-
simcilige odaklanmus bir egitim diizenidir. Bunu
basardig: takdirde Ttirkiye 2014 yilinda bile baz
meyvelerini elde edecek ve gelisme potansiye-
lini canlandiracaktir. Aksi takdirde, Turkiye'nin
karsi karsiya oldugu ekonomik, politik ve sosyal
riskler artarak devam edecektir. #

Kaynakca

will be possible to get the feedbacks. Otherwise,
there will be an increase in economic, political and

social risks of Turkey. ®

2012 2013 RG 2014 PD
Population (Thousand People) 74.855 76.055 76.991
National Income (Billion $) 1.356 1.434 1.508
Increase in National Income 2,2% 3,6% 4,0%
Quotaper Capita ($) 18.125 18.735 19.583
World Growth Rate 3,2% 2,0% 3,6%
Unemployment Rate 9,2 9,5 9,4
Inflation (Consumer Price Index)  6,2% 6,8 53
Current Account Balance (Bill. 8) -47,8 -58,8 -55,5
Out of National Income -6,1 71 -6,4
Export 152,5 153,5 166,5
Import 236,5 251,5 262,0
Export-Import Rates 64,5% 61,0% 63,5%
- Resources

'Bdyle bir senaryo modelli uygulamasi icin bakiniz: Ozer Ertuna: Yeni Yiizyilin Esigin-
deki Tiirkiye Ekonomisi, ISMMM yayinlari 87,ISMMO, 1987. s:169-179.

*Bu gelismeler hakkindaikitemel rapordanyararlaniimistir: USA National Intelligence
Council NIC, Global Trends 2025: A Transformed World, November 2008. Vodafon,
Future Agenda: The Worldin 2020. 2010.

3NIC, 2015 yilina kadar niifus artisinin 1.2 milyar kisi olacagini tahmin etmektedir.
4DPT, 2014 Yili Programi, 25 Ekim 2013.S.3.

5Bu verilerin derlenmesinde CIA veri tabanlarindan yararlanilmistir. www.cia.gov/lib-
rary/publications/the-world-factbook/geos/bu.html

%Bu kismin hazirlanmasinda 6 Temmuz 2013 tarihinde Resmi Gazetede yayinlanan
Onuncu Kalinma Plani, 7 Ekim 2014 tarihinde yayinlanan 2014 Yili Programi ve DPT
Miistesar Yardimcisi Erhan Usta’nin 1 Agustos 2013 tarihli bilgilendirme toplantisinda
yaptigi sunumdan yararlanilmigtir.

Turkiye kaynaklarina gére sunulan bu verilerle, &nceki tabloda sundugumuz CIA ve-
rileri arasinda uyumsuzluklar olabilmektedir. Onceki tablomuzda uluslar arasi karsi-
lastirma yaptigimiz igin CIA verilerinden yararlanmistik. Bu tablo Tiirkiye’nin plan ve
programlarina odakli oldugu icin DPT’nin kaynaklarini kullaniyoruz. Ayrica bu tablo
2013T, 2013yl tahmini, 2014P ise 214 yil programi anlamindadir.

7. Check for this type of scenario: Ozer Friuna: Turkey’s Fconomy in New £ra,
[SVINMM,EZ ISMMO, 7987 Page: 169-179

2. Two essentialreports have been used- USA National Intelljgence Council VIC, Glo-
ba/ Trendss 2025: A Transformed World November 2008, Vodarone, Future Agenda:

7he Worldin 20202070
2. NG the rises inpapulation may be 1.2 billion ofpeople.

4. DPT 2014 Year Agenda, 25t October2073. 5.3
4. C/A database has been used'to evaluate theseparamerers.
www.ciagoylibrarypublications/the-world-ractbookpoes/bu./itim/

& Joprepare thispart, 10th Development Plan that was published on 615, Sy 2073
and 2014 Agenda that was published on 7ty October2014 and the article that was
written by Erhan USTA- 1St Aygust2073.
These feedbacks have been prepared accoraing to Turkey’s resources; it mght be
a dliference between C/A feedbacks. In the previous chart, data was taken 17o/m CIA
to/makean internationalcomparison. However; this chart hias been done to showthe
results of Turkey, DTP resources have been used. Also, this chart shows, 2073 7, estr-
matednumberof2013 and2014P shows the 2014 Program.
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Turkiye 2014

Dalgali sulara girerken 2014 yilinda

Turkiye Ekonomisi
TURKEY’S ECONOMY in the

Year of 2014

2014 yihni
etkileyecek iki
dnemlikonu var:
Bunlar

1) taperingve

2) cariagig
frenlemekicin
ic tasarrufun
artiriimasi.

Two important
issues that will
affect Turkeyin
2014:

1. Tapering
2.Inorder
tostopthe
currentaccount
deficit, saving
in economy
should be
increased.

(| GaziERGEL

00 AU Ogretim Gorevlisi,
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014 yilimin gerek diinyada gerekse Tiir-

kiye'de ekonomik acidan kolay bir yil

olmayacag1 simdiden belli. Bircok uz-
man, kurum, piyasa oyuncusu ve akademisyen
bu konuda uyarilarini yapyorlar. Onlemler alin-
mast i¢in hitkiimetlerini zorluyorlar.

Diinyadaki tedirginligin ii¢c nedeni var. Birin-
cisi ABD Merkez Bankasi'min kriz donemlerinde
piyasalara verdigi asir1 likiditeyi cekmesi (tape-
ring), ikincisi Avrupa'dan deflasyon sinyallerinin
gelmesi, liclinciisi ise uzun stiredir diinyadaki
bliyimenin motoru durumunda bulunan Cin'in
btiyimesinde aksamalarin ortaya cikmast. Bu
Uic nedenin gelisen piyasalara sahip diger tilke-
leri olumsuz yonde etkilemesi kacinmilmaz.

Turkiye acisindan bu tabloya iki unsuru daha
eklememiz gerekiyor. Bunlardan ilki cntimtiz-
deki donemde gerceklesecek iic secimle ilgili.
Secim yillary, acist sonradan ¢ikmasi nedeniyle
olumsuz nitelikler tasir. Bir yandan biitce agigina
baskilar artar. Alinmasi gereken ve fakat alina-
mayan onlemler ise belirsizlikleri arttirir. Artan
belirsizlik biiytime egilimini olumsuz etkiler, Ote
yandan agir sozlerle stislenen politikacilarin se-
¢im konusmalari ekonomi ve finans cevrelerin-
de beklentileri bozar. Disariya verecegi sinyaller
O0demeler dengesinin finansman yapisi guc-
lestirir. ikinci unsur ise normallestirilemeyen
cari acik ve bunun finansmaru ilgilidir. Giderek
artis egimine giren cari islemler agig1 yumusak
karmimuiz olarak hala ortada duruyor. Olumsuz
diinya kosullarinda bizi daha da sikintiya soka-
cak gibi goriintiyor.

Cizdigim bu tablo 2014 yiinda dalgalarin
siddetinin arttig1 bir ortama stirtiklendigimizi
acikca gosteriyor. 2014 yilina iliskin tahminler-
de bunlarin bazilarinin yansimalariri goriiyoruz.
Ancak ontimtizdeki yila iliskin genellemelere
girmeden once 2013 ‘e geri dontip tahmin ve ger-
ceklesmelere bakmak istedim.

Hiikiimetin, Merkez Bankasimin, IMF'nin,
OECD'nin ve piyasa oyuncularinmn 2013 yili icin
tngoriilerini Istanbul Aydin Universitesi Bu-
siness Rewiew yayminn ilk sayisinda sizlerle
paylasmistim. Gerceklesmelere goz attigimizda
bu tahminlerin genelde iyimserlikler tasidiginin
altin1 cizmemiz gerekiyor. Enflasyon, cari acik,
TL/Dolar kuru ve faizicin yapilan tim tahminler
iyimserlik icermisler. Cari acik icin ise yilin ba-
sinda herkes kotlimsermis. Bilyiime acisindan
IMF ve piyasanin tahminleri gerceklesmelere

t is clear that 2014 will not be an easy eco-

nomic year for both Turkey and The World.

Several experts, foundations, market ac-
tors or academics have been warning for along
time and they have been forcing the states to
take their precautions.

There are 3reasons of doubtfulness around
the World. The first oneis The USA Central Bank
has been withdrawing the cash (tapering) that
they did during the crises. The second one is
the disinflation signals that have been sent by
Europe. The third oneis, the coming disruptions
of China'’s growing up around the world. These
threereasons are the main causes of economi-
cal fluctuation in Turkey.

For Turkey, we have to add two more exam-
ples. One of them is related to the 3 elections
in the near future. Election Years are always
problematic since they cause economic prob-
lems after themselves. Also, there is always a
pressure on budget deficit. The precautions that
have to be taken but never taken can decrease
the ambiguity all the time. Increasing ambigu-
ity can have a negative impact on the growth of
the economy. On the other hand, the speeches
that have been done by politicians during or
before the election campaigns can disrupt the
expectations in economy and finance. The sec-
ond fact is problems in current account deficit
and about its financial part. And, the current
account deficit has been rising up and causing
problems in Turkey's economy. It seems as it
will cause more problems in growing economy.

I believe that in 2014, there will be a serious
fluctuation in changing economy in which Tur-
key will also take its part. We can see a kind of
reflection of the predictions of 2014. However, I
would Iike to go through the data of 2013 before
Imove to 2014.

I have shared the predictions of Govern-
ment's, Central Bank's, IMF's, OECD's and the
market actors' predictions about 2013 in my
article in IAU Business Review, 1st edition.
When I compare them with the real dataq, it is
clear that I have some optimistic feedbacks.
Inflation, Current account deficit, TL/Dollar
Currency, and all predictions about the interest
rates have some optimistic parts. For the Cur-
rent account deficit, everybody was pessimis-
tic in the beginning of the year, too. About the
growth of economy, IMF and predictions in the
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daha yakin, digerleri ise yine iyimser kalmis.

Bir kez daha hatirlatalim. Yil basi tahminleri
genelde lyimserligin hakim oldugu tahminleri
icerir. Nitekim 2013 yilina iliskin olanlar da bizi
pek sasirtmadi. Sunun da altini cizelim ki, diistik
enflasyon ortaminda ve kamu agiklarinin makul
bir seviyede olustugu bir ekonomide tahminle-
rin de gecmise oranla daha kolay yapilabildigi-
nin altini cizmek gerekir.

Bu cercevede 2014 yilina iliskin Orta Vadeli
Plandaki (OVP) tahminler ile IMF, Avrupa Birli-
g1 ve piyasalarin ongoriilerini tablodan izlemek
olasi. OVP'deki hiikiimetin iyimserligini dikkate
alsak bile tahminler birbirine yakin. Bilylime-
nin yiizde 3'lerde, enflasyonun yilsonu itibariyle
yiizde 6-7 arasinda ve cari agigin milli gelire ora-
ninin ise ytizde 7'lerde olusacag: seklinde 6ngc-
riiler var. Bence de gercekci. Faiz ve doviz kuru
gibi hassas alanlarda bu asamada tahmin yap-
mak gti¢. Faizin karisani fazla, dovize mtidahale-
ler ise artik normal karsilaniyor.Bu tahminlerin
detaylarina girmeden 2014 yiin etkileyecek iki
onemli konu tizerinde kisaca durmak istiyorum.
Bunlar 1) tapering ve 2) cari aci81 frenlemek icin
ic tasarruflarin arttirilmasi. Birincisi yeni, digeri
ise bildik bir konu.

Kuskusuz 2014 yiinin en ¢nemli gelismesi-
ni ABD ve Avrupa Merkez Bankalari'nin global
kriz doneminde piyasaya biraktiklan likidite-
nin geri cekilmesi, satin aldiklari senetlerin geri
verilmesi ve Bernanke'nin sifir faiz sokunu na-
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market are close to the realities, but the others
are optimist about it.

It is important to remind again. The predic-
tions that are done in the first period of the year
always include optimistic ideas .However; we
aren't surprised with the predictions of 2013.
We also have to underline that low inflation and
the government deficit in the economy can re-
sult in better predictions about the economy.

In this framework, OVP predictions about
2014 and IMF, it is possible to follow the predic-
tions done by EU and market. Even we con-
sider the government's optimism in OVP; the
predictions are quite close to each other. There
are some predictions that the current account
deficit rate compared with national income is
7%.1also agrees. Howevetr, it is difficult to make
predictions about interest or foreign currency.
There are lots of factors that affect the interest
rate and the interventions to foreign currency
are accepted as usual. Before I explain these
predictions in detail, I would like to mention
about two factors that will affect 2014.These
are; 1) Tapering 2) Increases the savings to re-
strain the current account deficit.

It is certain that the most important im-
provements of 2014 is the USA and European
Central Banks 'withdrawing the cash back
which they exposed to the market during the
Global Crisis, returning the cheques back that
they had already bought, and how to face to
the shock done by Bernanke which is called
0 interest, these are all include a period which
is called "tapering”. Nobody knows what will
happen and how to face this period. The USA
central Bank's new chairman, Janet Yellen,
also doesn't talk about it. During the meetings
that were held between IMF and The World
Bank general assembly, the intellectuals that I
talked with, also gave different answers. Nou-
riel Roubini shortly says that Tapering can start
in March, 2014 and the interest rates can reach
to 4.5% in 3 years. The representatives of de-
veloped countries have been discussing about
how to solve it and what to do. After my small
chat in the same meeting with Professor Alex-
ander Swoboda, who is both my teacher and
my workmate whom I have been working for
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sil atlatacaklan konularin iceren tapering diye
adlandirilan surec olusturacak. Kimse stirecin
naslil ve ne sekilde yapilacagini bilemiyor. ABD
Merkez Bankasinin yeni baskani Janet Yellen
bile ser verip sir vermiyor. Washington'da yapi-
lan IMF-Diinya Bankas: Genel Kurul Toplantilar1
sirasinda karsilastigim ve konustugun “akiller”
degisik yanitlar veriyorlar. Nouriel Roubini “Ta-
pering Mart 2014'de baslar, faizler iic senede
yizde 4,5'e ulasir” diye kestirip atiyor. Gelisen
ulkelerin yetkilileri ‘ne yapabiliriz"i tartisiyorlar.
Yine ayni toplantida konustugum hem ho-
cam hem de baz diisiince kuruluslarinda be-
raber calistigim Profesor Alexandre Swoboda
ise ilginc bir goriis ortaya atiyor. ''Fed iki konuya
odaklanmistir. ABD ekonomisindeki issizlik ve
btiyime. Bunlara iliskin her ay aciklanan verilere
gore durumu izleyecek, veriler iyi gelirse tape-
ring olabilir diyecek, kotiiise bekleyelim moduna
gececek. Bizler de bu filimi izlemekten yorulaca-
g17"". Profesor Swoboda'ya katihiyorum. Her ay ne
olacak diye bekleyip duracagiz. Bu ise belirsizligi
arttiracak. Bliylimeyi daha da asag: cekecek.
Tapering'in gerceklesmesi kacinilmaz bir
olgu. Diinya ekonomisi ve finans cevreleri “af-
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some Think-Thank groups, came up with a dif-
ferent idea. He says that "Fed has focused on
two points; the unemployment rate in the USA
economy and the growth. He is going to follow
the feedback every month, and according to
these data he is going to say that there will be
tapering or won't. If the situation is bad, he will
tell to wait. And we are also going to get tired to
watch the things.” I also agree with Prof. Swo-
boda. We are going to wait every month to see
what will happen. This will cause ambiguity.
Also, we will take down the growth.

It is impossible to run away from tapering.
The World Economy and Finance '"'tincture of
opium" or “shot up" cannot survive longer with
“liquid (or fluid) assets" or O interest rate. They
cannot continue their functions. Finally, it can
blow up. Everybody knows that. Mostly the
USA Central Bank is aware of this. However, it
is important to remind that the Central Bank
only consider its own country's national inter-
ests. Although Central Bank looks like giving
importance to others, actually it doesn't. The
USA starts to reduce buying 85 billion dollars
stocks without any hesitations if the economy

A TURKEY DATA MONTTOR
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Blylime
Milli Gelir TL Milyar
Milli Gelir $ Milyar

Enflasyon TUFE % Yil Sonu

Cari Acik Milyar $

Cari Agik Milli Gelire Orani %

TL/Dolar Kuru Yil Sonu

Faiz %

yon etkili" ve "damardan verilmis" likidite faz-
las1 ve sifir (reel anlamda da negatif) faizle uzun
siire yasayamazlar. Islevlerini siirdiiremezler.
Sonunda bu balon da patlar. Herkes bunun far-
kinda. En fazla farkinda olan da ABD Merkez
Bankasi. Ancak unutmayalim ki bumerkez ban-
kasi sadece kendi tilkesini diistiniir. Digerlerine
ne olur diye bakar gibi goriiniir ama bakmaz.
ABD ekonomisinde isler iyi giderse, issizlik orani
yiizde 6'nin asagisina diiserse, biiylimeden de
onlarin “maksimumu’’ olan ytizde 3'ler rakami-
na erisecegine dair sinyaller alinirsa, kimsenin
goziiniin yasina bakmadan once 85 milyar do-
larlik tahvil alimim azaltmaya bagslarlar. Sonra
da faizleri yiikseltirler.

Bu siirecin Turkiye'yi de etkilemesi kaci-
nilmaz. Tirkiye'nin de icinde bulundugu gele-
neksel olmayan para politikas: uygulayan 13
ulkede 22 Mayis 2013 tarihinde “tapering ola-
caktir" anonsunun yapilmasi sonrasi 10 yillik
tahvil faizlerinde ortaya cikan etkileri incele-
yen IMF'nin “Global Impact and Challenges of
Unconventional Monetary Policies” (*) baslikl
calismasinda bizim bu konuda en hassas tilke-
lerden biri oldugu acikca anlasiliyor. Bunun ne
anlama geldigini iki kez diistinmemiz gerekir.
Buradan cikis yolu ise i¢ tasarruflarin arttiril-
masindan ge¢cmektedir.

Kamu ve ozel kesim olmak tzere Turki-
ye'nin i¢ tasarruflarinin gelisimini Grafikten
izlemek olasi. 1987 yilinda milli gelirin ytlizde
29 l'ini tasarruf edebilen, 1998 yilina geldigimiz-

ovP IMF  AvrupaBirligi Piyasa
4.0 35 3.0 3.1
1.719 - - -
867 = = =
5.3 6.0 7.2 7.2
555 - - -
6.4 7.2 6.6 65
2.03 - - 215
- - - 9.0
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goes well, unemployment rate goes below 6%,
and as a result, the growing rates will reach
“maximum” 3%. Then the interest rates will
increase. It is clear that Turkey will be affected
by this process. It is possible to see these side
effect in the article done by IMF "Global Impact
and Challenges of Unconventional Policies”
about the effect on Turkey and how Turkey isin
a crucial point in that process. Turkey is one of
the country among 13 countries that don't have
the traditional money policy and it is claimed
that there will be tapering on 22th, May 2013
as a result of that in the article all the side ef-
fectsin 10 years can be seen. We have to think
it twice to understand what it means to us. The
only way to stay away is increasing the coun-
tries savings.

The development of Turkey's domestic sav-
ings can be checked on the graphics- through
public and private phase. In 1987, %29.1 of na-
tional income could be saved by Turkey. In 1998
Turkey could keep its strong structural level
with % 25.7. However, in 2013, the amount de-
creased to the levels of %12-13 which can be
considered pretty low.

The difference between public and private,
private savings take the lead and kept its rate
at the level of %25 in 1990s. While having nega-



de hala bu yapisal giicliliigiinii yiizde 25,7 oran
ile koruyabilen Tiirkiye, 2013 yilinda yiizde 12-13
gibi oldukc¢a diisiik bir diizeye gerilemis.

Kamu-0zel kesim ayiwrmina baktigimizda
ise Ozel tasarruflar hep basi cekmis, milli gelire
oranini 90'h yillarda ytizde 25'lerde tutabilmis.
Kamu2003 yiina kadar negatif tasarruf ora-
nina sahipken, daha sonraki yillarda bu oram
2006 yilinda yiizde 4'lere kadar cikarabilmis.

ic tasarruflarin arttirlmasindan soz eder-
ken bu tablo karsisinda kamunun katkisini
arttirmayi beklemek kanimca gercekci olmaz.
Kamunun nefesi ve kapasitesi bu kadardir. Do-
layisiyla i¢ tasarruflardaki artisin kaynaginin
ozel kesim tarafindan istlenilmesi gerekir. Ne
yazik ki bizim i¢ tasarruflarimizin hane halki
ve firma diizeyinde ayrimina iliskin veri tabam
mevcut degildir. Dlinya Bankasi'nin varsayim-
lara dayanarak bu konuda yaptig1 bir arastirma
(**) tasarruf azalmasinin hane halkinin davra-
niglarindan  kaynaklandigini gostermektedir.
Buna kars bizdeki kurumlarin tasarruflarinin
benzer tilkelerden daha diistik oldugu bulgusu
da calismada yer almaktadir. TUIK'in tiiketim
harcamalar1 anketine gore ise hane halkinin
tasarruflarimin 2005 yilindan bu yana dramatik
bir bicimde azaldig1 ortaya cikmaktadir.

Bu gozlemlerden anlasilacag: gibi, Tiirki-
ye'nin diisiik i¢ tasarruflarinin kaynagi 6zel ke-
simdir. Firmalardan cok hane halkinin tiiketim
egiliminin dramatik bir bicimde artisi bizi bu
sonugcla karsi karsiya birakmustir. Diinya Ban-
kasi'min calismasinda da acikca belirtildigi gibi,
2000 yillarda ortaya cikan ‘‘makroekonomik
zayifliklar” ic tasarruf oramimizi diisirmis ve
bizi cari acik yoluyla dis finans diinyasina iyice
bagimh hale getirmistir.

Kanmimca asagidaki faktorler Tirkiye'nin ic
tasarruf oranmin diismesinde en onemli rolii
oynanuslardir. Siralayalim:

TL'nin 2002-2007 yillar1 arasindaki donem-

de, 1995 yili esas alindiginda, diger paralara

kars: ytizde 55 civarinda deger kazanmasi
hane halkinin alim giictinii arttirma ve ti-
ketimi kortikleme islevi yapmustir.

Enflasyonun diististiile cazip hale gelen tiike-

tici kredileri hane halkina harcamalariu art-

tirma konusunda onemli bir katki saglamustir.

Firma bazinda TL'min diger paralara karsi

deger kazanmasi kar marjlarim disiirmiis,

isglicli maliyetini arttirmistir. Bu ise firma-

tive rates until 2003, public side increased its
level through years and in 2006 the increased
came to the level of %4.

While talking about increasing public sav-
ing, expecting public to increase its contribu-
tion can not be realistic at all is my opinion. This
is all that public could do. Thus, private sector
should take over the the sources for domestic
savings. Unfortunately there can be found no
database related with the difference of house-
holds and firms. A search made upon sup-
positions by The World Bank shows that the
decrease in savings are caused by the house-
holds’ behaviors whereas the level savings of
the firms in our country Is lower than similar
countries and this takes place in the research
** The survey of TUIK shows that the savings
of household has been decreasing dramatically
since 2005.

As it can be seen through this observations,
Turkey's low national savings ' reason is private
sector. This is a result of households’ tenden-
cies increase rather than companies. As World
Bank mentions, macroeconomic weakness
appeared in 2000s decreased our national sav-
ing and this has made us dependent to external
financing through current deficit.

I guess the factors given below have played
major roles in Turkey's savings decrease.

TL gained value of %55 against other cur-

rencies between 2002-2007 compared to

1995 and this led households’ purchasing

power to increase. Consumption was trig-

gered as well.

OoVvP IMF
Growth 4.0 35
Domestic Income TL billion 1.719 -
Domestic Income $ billion 867 -
Inflation cpi 9% End of year 53 6.0
Current Deficit billion $ 55.5 -
The ratio of domestic ‘ 64 22
income to current deficit %
TL/end of year -
exc/hange)r/ate of dollar 203 _
Interest % - =

EU
3.0

7.2

6.6

Market

37

7.2

6.5

2.15

9.0
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larin karlarini daraltarak dagitiilmamis kar
paylar diye tarumlayabilecegimiz firma ta-
sarruflarin azaltmistir.
Negatif reel faizler tasarrufculari gayrimen-
kul, altin ve doviz gibi 6demeler dengesine
baski yapacak alanlara itmistir.
Bu donemde yashlarin bagimlilik oranlari
artmasinin, genclerin ise diismesinin net
etkisi minimum diizeyde kalmustur.
ikinci emeklilik sisteminin gec devreye so-
kulmasi ve etkisinin de uzun vadede gozle-
necek olmasi kisa vadede tasarruf oranla-
rina tesir edememistir.
Tim bunlarin yaninda kadinlarin ¢alisma
hayatinda katihm yiizdesinin azhgi, yas-
tik alti tasarruf aliskanliklarinin stirmesi,
orta ikiden terk seklinde hesaplanan egi-
tim diizeyinin distikliigl, issizlik oraninin
hala yiiksek olmasi gibi yapisal niteliklerin
sistemde siiregitmesi de tasarruf oraninin
yikseltilememesinde belirleyici unsurlar
olmaktadir.
Enerjide disa bagimhhgin azaltilmasi ve al-
tin ithalatinda diinyanin sayili tilkelerinden
birisi olma durumumuzun diizeltilmesi de
yapisal alanda alinmasi gereken uzun va-
deli onlemlerin basinda gelmektedir.
Unutmayahm ki her i¢ tasarruf ya-
tinma donmez. Bankalarin hakim
oldugu bir finansal
sistemde, bu ku-
rumlara yatiri-
lan tasarruflan
tikketici  kre-
dilerine ya da
kamunun tahvil-
lerine yonelmesi
Ozel kesimin ya-
tirmm  olanakla-
n daralir. Bu da
tasarruf-yatinim
dengesini bozar. 2011 yiinin son ¢eyreginden
bu yana ozel kesim yatinmlarimin yillik artis
hiz1 bir 6nceki yila kiyasla eksi degerlere diis-
tiigli gerceginin nedenlerini de yakindan ince-
lememiz gerekir. &

(*) Global Impact and Challenges of Unconventional Mone-
tary Policies, IMF Policy Paper, Ekim 2013.

(**) Turkey Country Economic Memorandum (CEM) Sustai-
ning High Growth: The Role of Domestic Savings Synthesis Report,
Report No. 66301-TR, December 23, 2011.
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The fall of inflation helped installment credit
to reach more people. Households' spending
showed a dramatic increase then.

TL gained value compared to other curren-
cies and thisled an increase labor force cost
and decreased profit margin. Undistributed
profit margin savings decreased then.

Negative real interest pushed its investors
into flelds like estate, gold and foreign cur-
rency.

In this term, dependence rate of old in-
creased and young decreased. Effects of
these stood in the minimum level.

The system of second retirement activation
was late and its effects would be seen in
long term could make no change in the sav-
ing rates in short term.

Besides the reasons mentioned above, scar-
city of female labor number, mattress sav-
ings habit's continuation, the lowness of
education level which is taken into consider-
ation as abandonment of 7th grade, unem-
ployment rate's being still high are among

the structural characteristics playing im-

portant roles in the failure

of increasing saving rates.
Decreasing the rate

of dependence on
foreign sector and
being among
the important
countries  in

the world for

gold import are prima-

ry provisions for long term.

We shall not forget that every do-

mestic saving can not result in investment. In

a financial system where banks rule, savings

invested into these firms narrow the opportu-

nities of private sectors’investment as the ten-
dency is on installment credit and public bonds.

This ruins saving-investment balance. We

should analyze the reasons of decrease of pri-

vate sector yearly investment rate compared to
previous years since the last quarter of 2011. It
decreased to negative rates since then. ®

(*) Global Impact and Challenges of Unconventional Mon-
etary Policies, IMF Policy Paper, October 2013

(**) Turkey Country Economic Memorandum (CEM) Sus-
taining High Growth: The Role of Domestic Savings Synthesis
Report, Report No. 66301-TR, DEcember 23. 2011.
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2014 yilinagirerken bile dinya
ekonomilerinin ve Turkiye ekonomisinin
kireselkrizle bogustugu yillaritam
olarak geride biraktigini sdylemek
maalesef mimkin gérinmuyor.

ilar yillari kovaliyor derler ... Derken, 2013
Y yilinin da sonuna geldik. Sunun surasimn-
da 2014 yilina girmemize bu satirlar ya-
zarken bir ay kald:... Dile kolay daha 13 sene evvel
21 inci Yiizyila giriyoruz diye neler sdylemedik
ki, neler beklemedik ki yeni ylizyildan... Yeni yila
girerken de hani derler ya, adettendir, kaleme sa-
rlan yeni yil hakkinda gortislerini, iyi dileklerini,
tahminlerini yazar. fzin verirseniz Ben de, aklmin
erdigince 2014 yilin1 ve Turkiye ekonomisi hak-
kindaki diistincelerimi dile getirmeden 6nce, yeni
yilin tiim insanhga, Ulkemize ve hepimize saglk,
mutluluk, basari ve esenlikler getirmesi dilekle-
rimle yazima baslamak istiyorum...

Aradan nerede ise bes yil gecmis olmasina
ragmen, 2014 yilina girerken bile Diinya ekono-
milerinin ve Turkiye ekonomisinin kiiresel krizle
bogustugu yillan tam olarak geride biraktigin
sdylemek maalesef mimkiin gorinmiiyor... Ge-
¢en yilin yarisinda yazdigim yazimda da ifade et-
tigim iizere, kiiresel krizin hentiz sona ermedigi
konusunda ben dahil pek ¢ok kisi, hatta son ola-
rak St Petesburg G-20 Liderler Zirvesine katilan
liderler de hemfikir... Kriz sona ermedi ama etkisi
azaldi. En azindan ilk soku atlattiktan sonra belki
abistik krizle birlikte yasamaya...

Turkiye'mizi dis Diinyadan soyutlamak artik
¢ok zor... Biz de btiyuidiik, biz de Diinyaya acildik
diyebiliyoruz, 1970 1i, 1980 li hatta 1990 I yillarn
diisiindiigiimiiz zaman... Bilinen bir gercek var-
sa o da, Diinya mali piyasalar1 artik cok biiytik...
O kadar biiyilik ki, 2012 yil sonu itibariyle 82
trilyon dolarlik Diinya GSMH'

2

Tevfik ALTINOK,
IAU Ogretim
Gorevlisi
Hazine ve Dig Ticaret
Eski Mistesari

IAU Lecturer
Undersecretary of
Treasuryand Foreign
Trade

Unfortunately it does not seem possible
tostate that both the economies of

the World and Turkey have surpassed
the years of global crisis evenin the
beginning of 2014.

hey say that time flies. We come to the
I end of the year 2013.I am writing these
lines where there is only a month left
until we are in 2014. It is easier said than done
but 13 years ago we have said so many things
when we entered the 2Ist century as we had
high expectations from it... As it is considered
as a tradition, everyone who grabs a pen writes
about their opinions, greetings and predictions
about the New Year. Also, before I begin putting
into words about 2014 and Turkey's economy, I
would like to begin my writing by wishing eve-
rybody good health, happiness, success and
well-being in the coming year...

Even though 5 years have passed, it still
does not seem possible to say that both the
World's and Turkey's economies have literally
surpassed the years of global crisis even in the
beginning of 2014. As I stated in my writing in
the second half of the year, many people - in-
cluding I- even the leaders who took part in
St. Petesburg G-20 Leaders Summit are like-
minded that the global crisis is not over yet.
The crisis is not over yet, but its impact has de-
creased. Perhaps we got used to living with the
crisis after recovering from the first shock. It is
hard to isolate Turkey from the external World.
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lan toplamy, 907 trilyon dolarlik mali piyasalar
bliytikliigli ile mukayese edildiginde nerede ise
11 kat1 asan bir fark var... Korku, bu hasila ile bu
piyasalarin nasil yonetilebileceginde yatiyor.
Zaten G-20 Ulke Liderleri de 2008 den bu yana
bunun endisesini yasadiklari Zirve bildirge-
lerinde bize hep hissettiriyorlar... Bu gercekleri
dikkate aldigimda, 2014 yilin1 ve ekonomik ge-
lismeleri degerlendirirken, konuyu 6nce Diinya
ekonomisi, ardindan da Turkiye ekonomisi aci-
sindan ele almak niyetindeyim...

Degisen Diinya Ekonomik Diizeninde
Finansal Piyasalarin Yeniden
Yapilandirilmasi

Diinyadaki ekonomik degisime kendi pen-
ceremden baktigimda, gelismis tilkelerdeki
yavaslayan bilyiimenin yeniden canlandiri-
labilmesi icin enflasyonu harekete gecirme-
den likidite sikintisini bertaraf ederek yeniden
gliven ortami nasil yaratilabilir sorusunun
oncelik kazandigini gormekteyim.

Ancak, daha onceki yillarda da altim ci-
zerek vurgulamaya calistigim lizere, mali
piyasalarda kiiresel krizin ilk sokunun at-
latilmasindan sonra, cogu zora girmis fi-
nansal kuruluslar aldiklan biiyiik mali
destek gercegini bir kenara birakarak
sadece kar ve likidite pesinde kos-
maktalar. Basta bankalar olmak
uzere, hemen her kesim iiretim ff"
yerine tiiketime ve tliketimin
finansmanina oncelik ver- .
mekteler. Ve Ben de bunlarn
gordiikce, tasarlanan yeni finan-
sal mimari yapiun unutuldugu di-
stincesine kapilmaktayim... Nitekim 5-6
Eylil2013 tarihinde St Petersburg Liderler
Zirvesi Bildirgesini inceledigimde edindigim
izlenimin, hentiz durgunlugun asilamadig1 bir
ortamda Diinya ekonomilerinde hedefin; siir-
diiriilebilir, gliclii ve dengeli bir kiiresel bilytime
esliginde yeniisimkanlarinin yaratilmasi 6ngo-
risti olduguna dikkat cekmek istiyorum.

Stiphesiz bu hedefin tespitine yonelik ola-
rak 2013 yilinin son geyregine gelindiginde, kii-
resel ekonomilerin son durumunu degerlendi-
ren IMF ve Diinya Bankasi ekonomistlerinin,

Ozellikle gelismis {ilkelerden ABD de talep
artisimin devam etmekte olduguna, Ingiltere
ve Japonya'da biiylimenin canlandigina, EURO
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We have devel-
oped too. We
can claim that
we have glo-
balized too.
It is a known
fact that the
World's  global
financial ~ markets
are now huge. There is
more than 11 times dif-
ference between the total
numbers of the World's GNPs
which cost 82 trillion as of
2012 which is an enormous
amount.
Fear underlies within the way
to manage this revenue and mar-
ket. As amatter of fact, in the summit

report, theG20 country leaders have

# made us feel that they had been
. worried about this since 2008.
[ When I take these facts into

~ .

consideration and I evaluate
2014 and the developments, I
g intend to approach the is-
x % \ sue from the point of the
\\ _,\ World economy first,
M and then the econ-
omy of Turkey. I
believe what
comes first is
the  ques-

tion as to

}@ how to cre-
; %}" ,." m ’ ate an environ-

ment of confidence
e ‘ - eliminating the liquidity
?. . 5 and without prompting the
inflation in order to activate the
growth of the developed countries.
As a matter of fact, sustainability, creating
strong and balanced work opportunities along
with the global growth, seemed to be important
points when I analyzed St. Petersburg leader’s
summit report from5-6 September 2013.
Solely, as Imentioned in the previous years;
after the first wave of global crisis financial
market corporations, which have difficulties,
are pursuing about profit and liquidity while
putting financial support aside. Banks espe-
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bolgesinde ekonomik diizelmeye yonelik isa-
retlerin gozlenmekte olduguna ve Cin ekono-
misindeki gelismelere dikkat ¢ektiklerini unut-
mamak gerekir. Kald: ki, ayn1 ekonomistlerin,
gelismekte olan tilkelerin bazilarinda bilyiime
devam ederken bazilarinda bliyimenin yavas-
ladigina, ancak yine de tiim ekonomilerde dzel-
likle genc niifusta yiiksek issizlik oranlarinin
mevcut olduguna, finansal piyasalarda kirilma
ve calkantilarin devam ettigine, yiiksek kamu
borclar ve yetersiz yatirimlarla birlikte serma-
ye hareketlerinde dalgalanma ve daralmalarin
olduguna iliskin gortislerini de hesaba katmak
icap eder.

Bu degerlendirmelerden hareketle Liderle-
rin, St Petersburg da, yeni onlemler ve eylem
plani cercevesinde, Avrupa Birliginde (AB) para
birliginin devam ve gliclendirilmesine, banka
bilancolarinin giiclendirilmesine, serbest pi-
yasa mekanizmasinin islemesine, serbest kur
uygulamasina ve yapisal reformlarin gercek-
lestirilmesine oncelik verilerek;

® isgiicti yaratimi icin, ticaret hacminin ar-
tinlmasl, yatirimlarin desteklenmesi, altyapi
yatinmlarinin gerceklestirilmesi, daha kaliteli
egitim imkanlarinin saglanmasi, isgiicl piyasa-
sinn gelistirilmesi, daha esnek ve yeterli sosyal
glivenlik sisteminin olusturulmasi amaciyla ILO,
OECD ve Dlinya Bankasinin gorevlendirilmesi,

® Yatinmlarin finansmani icin, uzun vadeli
finansman imkanlarimin yaratilmasi, sermaye
piyasalarinin gelistirilmesi, KOBI lere finansman
saglanmasi,

® Dis ticaretin buyiitilmesi icin, dis ticarette
seffaflik ve WTO Bali konferansinda alinan karar-
larin uygulanmasi amaciyla WTO, OECD ve UNC-
TAD'n gorevlendirilmesi,

® Vergilendirmede yeniden yapilanma icin,
vergi erozyonu ve gelir kaydirmalarimn ontine
gecilmesi, gelirin elde edildigi ve katma degerin
yaratildig1 yerde vergilendirilmesi, OECD' nin
kurallar1 uyarinca vergi bilgilerinin otoriteler
arasinda otomatik degisim esasina uyulmas;,
kara paraya karsi onlem alinmasi ve OECD ver-
gl miifettislerinin siir ctesi yetkilendirilmesi
yolunda adim atilmasi geregine dikkat cektik-
leri unutulmamahdur.

Liderlerin her Zirve toplantisinda oldugu
gibi, Dlinya' da enerji kaynagimnin stirdiiriilebi-
lirliginin saglanmasi, kiiresel iklim degisikligi
ile miicadele, gida giivenilirligi, finansal bilin¢-

cially are primarily financing the consumption
instead of the production. When I see this step
being taken it is clear that the new plan of fi-
nancial architecture is being forgotten. Without
any doubt, while approaching the last quar-
ter of 2013 the evaluations of IMF and World
Bank economists have pointed out the recent
conditions of global economies. It shouldn't be
forgotten that there is a continuation in the
increase in demand especially in the US.A.
among the developed countries and revival
in the growth of England and Japan. There is
an observation of economic advancement in
the area of Euro and China. Moreover it is also
necessary to consider the same economists’
ideas. While some developing countries con-
tinue developing, the others slow down, yet in
all economies there is a high rate of unemploy-
ment, especially in the young population. There
is also high public debt, underinvestment and
low mobilization of capital.

With all these considerations, these issues
have become prominent in the summit decla-
ration;

Within the frame of new precautions and
action plans, leaders prioritize realizing the
continuation of the monetary union within EU,
strengthening the blank return and processing
of the free market mechanism,

Increasing the trading volume for the la-
bour force, supporting the investments in ex-
ecuting infrastructural investments providing
more qualified education, appointing ILO, OECD
and World Bank to form social security system,

Charging WTO, OECD and UNCTAD in or-
der to apply the decisions that were taken Bali
conference. In order to ensure transparency,
in the international trade providing finance to
SME, developing capital markets, creating op-
portunities for financial investments,

Reconfiguration of the taxes, tax erosion
and preventing income slides should be over-
come, when income is being made and value
added tax is necessary having taxes, abiding
by the rules of the OECD tax information and
changing should be done between authorities.
Precaution should be taken against dirty mon-
ey, OECD tax inspections should be authorized
to cross borders.

As in all Summit meetings, procuring the
continuation of the World energy sources,
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lenme, cevre bilinci ve yesil kalkinma konulari-
n1 giindemde tuttuklan Zirve bildirgesinde yer
alan konular arasinda one ¢tkmaktadir.
Esasen finansal piyasalarin yeniden ya-
pilandiriimas: konusu, Liderlerin 2008 yilinda
Washington' da yaptiklan ilk Zirve Toplanti-
sinda en onemli giindem maddesi gibi goriin-
mesine ve kisa slirede ¢ozim aranacakmis
gibi gosterilmesine ragmen, 2013 yih Liderler
Zirve Toplantisinda da halen onemli glindem
maddesi olarak yerini korumaya devam ettigi
goriilmektedir. Zirve Bildirgesindeki ifadeler
dikkatle okundugunda, goriilen gercek o dur Ki;
Liderler son 5 yilda, sermaye piyasalarina geti-
rilen yeni standartlar, tiirev piyasalarinda ya-
pilan diizenlemeleri, golge bankaciliktan cikisi,

bankacilik ve sigortacilikta risklerin azaltimim

finansal sistemde yapilan onemli reformlar

seklinde gormektedirler. Buna karsin, finan-

sal sistemde yeniden yapilanmaya yonelik ta-

ahhiitlerin yerine getirilmediginin de farkinda

olduklar izlenimini vermektedirler. Bu cerce-

vede, St Petersburg Liderler Zirve Bildirgesin-

de, finansal mimari yapilanmaya ayr1 bir bolum

ayrilarak,

® IMF kotalar1 konusunda 2010 yilinda alinan
% 5 oranindaki kota degisimi kararinin 2014
yilinda uygulamaya konulmasi,

® [MF ye saglanan 461 milyar dolarlik kayna-
gin kullanilmas;,

® [MF ve Diinya Bankas: tarafindan kabul
edilen "kamu bor¢ yonetimi rehberine”
uyulmas;,

® Bolgesel finans diizenlemelerinin uygula-
maya konulmas;,
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fighting with the climate change, food reliabil-
ity, financial awakening, environmental con-
sciousness and green recovery are the matters
that have come to the forefront of the agenda of
the summit assembly.

In fact, although the reconfiguration of the
financial market was regarded as the most
important item on the agenda during the first
meeting held in Washington by the leaders in
2008 and it was declared that a search would
be carried out for solutions in a short time, it
has been seen that it is a still important item
on the agenda in the leaders’
meeting in 2013. When the —_—
expressions in the Summit

Declaration are read carefully, it is very
clear that in the last five years, the standards
that were introduced to the capital market, the
regulations which were done in the derivatives
market, the output from the shadow banking,
thereduction of therisksin the banking and in-
surance have been seen as important reforms
by the leaders which were done in the finan-
cial system. However, they give the impression
that they are aware of the commitments about
reconstructing the financial system have not
been fulfilled. In this context, in the declaration
of St Petersburg leaders' summit declaration,
there is a separate part prepared for the re-
structuring of financial architecture,
® The implementation of the decision of 5%

quota change that was taken by IMF in 2010,
® The use of 461 million dollars source which
was provided for IMF,
® Obeying the "management of the public
debt of directory "that was accepted by IMF
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® Az gelismis ilkeler icin IDA yardimlar ve
Afrika kalkinma fonu calismalarinin des-
teklenmesi,

® Bolgesel nakit bono piyasalarinin (Local
Currency Bond Markets -LCBMSs) gelistiril-
mesi,

® BASEL III ve BIS-IOSCO calismalarinin hem
bankalar hem de sermaye piyasalarinda bir
an once uygulamaya gecebilmesi icin FSB,
OECD ve Diinya Bankasimnin gorevlendiril-
mesi,

® Ancak dizenlemeler yapilirken, seffaf ve
fonksiyonel finansal piyasalarin gelistiril-
mesi, finansal tiiketicinin korunmasi, fi-
nansal egitime agirhik verilmesi, finansal
sistemin ekonomik bliytimeye yardimci ol-
masinin saglanmasi, yonetilemeyecek ka-
dar bilyiik kuruluslar yerine esnek finansal
kurumlarin olusturulmasikonularinin 6n
plana ¢ikarildig: dikkat cekmektedir.
Kiiresel krizin yasandigi 2008 yiindan bu

yana gecen 5 yilda yapilan 8 Liderler Zirve Top-

lantisinda ana giindem maddesini olusturan

“finansal piyasalarin yeniden yapilandirilma-

s1" bashginin, bu gidisle ve bu anlayisla, ileriki

yillarda yapilacak daha pek ¢ok Liderler Zirvesi

Toplantisinin ana giindem maddesini olustura-

cag1 ve 2014 yilinda da glindemden diismeye-

cegi anlasilmaktadir.

Artan Ve Artmaya Devam Eden
Tedaviildeki Para Hacmi

Finansal piyasalar bir taraftan yeniden ya-
pilandinladursun, diger taraftan dikkat edilme-
si gereken bir baska konu ABD ve AB Merkez
Bankalar tarafindan uygulanmakta olan para
politikasidir. Krizin ciktig: giinden bu yana her
2 para otoritesinin de tercihi, piyasalarda likidite
sikintist bahanesiyle karsiliksiz para basimini
ara vermeksizin stirdirmeleri yontindedir. FED'
in ve AB Merkez Bankasinin piyasaya siirdiik-
leri fazla parayi 2010 yilinda geri cekmeye bas-
layacaklar1 yoniindeki tahminler tutmadig: gibi
2013 yilinin sonuna gelindigi halde likiditeyi geri
cekmeye ne zaman baslayacaklari da belli de-
gildir.

Ancak unutulmamasi gereken husus, Cin
ve Hindistan gibi gelismekte olan tilkelerde
2013 yiinin sonlarina kadar devam eden ge-
lisme hizlarinda bir yavaslama olup olmayaca-
ginin da hesaba katilmas: gercegidir. Ozellikle

FED’Inpara
politikasi kadar
onemlibirnokta
daCin’in2013
yilininsonlarina
kadardevam
edengelisme
hizinda bir
yavaglamaolup
olmayacagi
konusudur.

Anotherissue,
which s as
important as
FED’s monetary
policy,is whether
therewill bea
slowdown in the
rate ofgrowthin
Chinauntilthe
endof2013.

and The World Bank,

The implementation of regional financing

arrangements,

Support for the African development fun

studies and IDA helps for the underdevel-

oped countries,

® The development of regional cash bond
markets ( Local currency Bond Markets —
LCBMs)
The engagement of the world bank, FSB,
OECD to put Basel Il and BIS-IOSCO studies
into practice both in the banks and in the
capital markets,

® However, while these regulations are being
done, attention is drawn to the development
of transparent and functional markets, the
protection of the financial consumer, at-
taching importance to the financial educa-
tion, providing economic help for the de-
velopment of financial system, despite the
larger organizations that will not be man-
aged, the idea of constructing flexible fi-
nancial institutions topics are highlighted.
It has been 5 years since global economic

crisis of 2008 and "the reconstruction of the

financial markets" title which constitutes the

mainitem onthe agendainthe 8 Leaders’' Sum-

mit Meeting in the last 5 years, it is possible

that this title will constitute the main item on

the agenda of Leaders’ Summit Meeting which

will be held in future years and it is understood

that it will not fall on the agenda in 2010 as well.

Increased and still continuing increasing
the volume of money in circulation

On the one hand markets are being recon-
structed; on the other hand, another topic which
should be paid attention to is the money policy
which is applied by USA and EU Central Banks.
Since the crisis emerged, the preference of them
both has been that money authority is to contin-
ue the unrequited print of money without stop-
ping for the reason of liquidity shortage in the
markets. The predictions of FED and EU Central
Bank about the start of withdrawal of more mon-
ey in 2010 that they released to the market did not
come true moreover, although the end of 2013 has
come, it is not clear when they will start to with-
draw the liquidity. However, there is an impor-
tant fact which should not be forgotten. It should
not be forgotten if there will be any slowdown in

Aralik December 2013 / IAU Busines Review 39



TUrkiye 2014

Cin'de sanayi uretiminin yavaslamasi, enflas-
yon oranlarinda ytikselme belirtileri ve finan-
sal istikrarsizhgin arttig1 iddialar1 ekonomistler
arasinda, Cin ekonomisindeki biiytimenin 2014
yilinda gecen yillara nazaran yavaslayacaginin
gostergesi olarak kabul edilmektedir. Buna bir
de Cin yonetiminin "yeni bir para birimi" istemi,
ABD dolar karsisinda Yuan' in degerine iliskin
politikalan eklenirse, uluslararas: para piya-
salarinda stiregelen kiran kirana mticadelenin
2014 yiinda da devam edecegi kehanetinde
bulunmak yanhs olmasa gerektir.

Gelisen tilke ekonomilerindeki son aylarin
gelismeleri gostermektedir ki, EURO Bolgesin-
de Tiiketici Fiyatlar1 Endeksi 2013 yil itibariyle
enflasyonun % 1,1 olacagini, boylece enflasyo-
nun disiik seyrini devam ettirecegini goster-
mekte ve bu beklenti AB Merkez Bankasinin
faiz indirim kararmmin alinmasi gerektirmis
bulunmaktadir. 2013 yilsonuna yaklasirken AB
Merkez Bankasimin politika faizini rekor de-
recede diistik seviyeye indirmesi bir taraftan
sermaye piyasalarindaki her tiirli kagit de-
gerlerini etkilerken, diger taraftan
da para piyasalarinda EURO
nun degerini etkilemistir.
Bu gelismeler karsisinda,
G-20 Seul Zirvesinden bu-
yana stiregelen kurlarda
serbest piyasa kosullarina
gore paritelerin olusma-
s1 kararinin, kur savasiu
dindirmeyecegi, 2014 y1-
Iinda da yine bu tiir mi-
dahalelerle niyetin kagit
lizerinde kalacag), ama miicadelenin devam
edecegi beklentisini gliclendirmektedir.

ABD tarafina bakildiginda ise, Kasim ayinin
ilk haftasinda, konusan FED Baskani Bernan-
ke, 2008 krizinin etkilerinin hala hissedildigini
soylerken FED' in amacin yeni bir kriz ihti-
malini en diisiik seviyeye indirmek oldugunun
altim cizmeyi ihmal etmedigi gibi gorevden
ayrilacagi Ocak. 2014 ay sonuna kadar parasal
genislemeyi yani tahvil aiminin devam edece-
gini sdylemistir. Bunun sonucu ise, piyasada-
ki dolarin en azindan 2014 yilinin Subat ayina
kadar geri cekilmeyecegi, tam tersine aylk
tahvil alimlarn ile 85 milyar dolarhk paranin
tedaviile cikarilacagi anlamina gelmektedir.
Bu konusmanin bana gore okunmasi, tahvil
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FED’inyenipara

beklemek gerek.

the pace of developing countries China and India

politikasmm which has continued until the end of 2013. Espe-
§el<i lenmesi icin cially in China the slowdown of industrial produc-

tion, signs of rise inflation rate and the symptoms
Mart2014ayini of increased financial instability among econo-

mists are accepted as in 2014 the development of
economy will slowdown when compared to the
previous years. If the request of a new currency of
China Management, the policies about the value
of Yuan against USA dollar are added to all this, it
cannot be wrong to say that the ongoing tumble
challenge in the international money markets will
continue in 2014 as well.

The recent developments in the economies of
developed countries show that inflation will be 1,1
% according to the Consumer Price Index in the
euro zone in 2013, therefore it shows that the low
levels of inflation will continue and this expecta-
tion requires EU Central
Bank to take the deci-
sion to cut rates.

While approaching
theendof 2013, ontheone
hand, EU Central Bank's
reducing the policy rate
in a record low level af-
fects all kinds of paper
values; on the other hand
it affects the value of euro in money
markets. In the face of these developments,
since G-20

- m Seoul

! summit,

. . institu-

It is necessary to wait L tion in the
fO/’ the FED)S new .'I. 'I,'I free market
monetary policy | conditions,
to take form until according  to

the parity of
the  decision
of the forma-
tion will not end
currency war, the
intention of fighting
against such interven-
tions will be just on the
paper, but it strengthens the
expectation that the struggle will
continue.
When viewed by the United States, FED
President Bernanke who spoke in the first week

March 2014.
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alim programi degisiklik kararinin eski Baskan
Bernanke tarafindan degil FED' in yeni Baskan:
olmasi beklenen Yellen tarafindan alinmasina
imkan saglanmasi seklindedir. Boyle bir du-
rumda da yeni para politikasinin sekillenme-
sini Mart.2014 ayindan sonra beklemek gerek-
mektedir.

Tahminler ve beklentiler bir yana, tahvil
alim programinin 2014 yilinin hangi ayinda, ne
miktarda azaltilacagini bu gtinden kestirmek
mimktiin olamayacagina gore bu kararlarin
netlesmesini beklemek en uygun yaklasim
tarzi olarak gortinmektedir. Ancak yine de tah-
vil ahm programinda kisintiya gidilmesi halinde
cari acik nedeniyle bu kisintidan en fazla etki-
lenecek tilkelerin basinda Turkiye' nin olacag:
goz ardi edilmez. FED ' in ne yonde, ne miktarda
ve ne zaman tahvil ahmlarini kismaya baslaya-
cagin bilmeden tahminde bulunmanin yersiz
olacag) da aciktir. Ama bilinen gercek, bir giin
bu alimlarin kisilacag: yoniindedir. Dolayisiy-
la, bu glinden en kotli senaryoya gore hazirhk
yaparak ekonomi kurmaylarinin gerekli on-
lemleri almasini hatirlatmakta yarar oldugunu
unutmamak gerekKir.

Ekonomi politikasinin genelde yonlendiril-
mesine Hilkimet karar verse de, uygulamada
ozel sektor kendikararini kendisinin vermesinin
gerektigini bilerek 2014 yil kendi isletme prog-
ramlarim ve bitcelerini yapmak zorundadir. Bir
taraftan oniimiizdekil,5 yilda yapilacak 3 secim,
diger taraftan uluslararasi finansal piyasalarda
FED kararlarindan kaynaklanan belirsizlik ozel
sektoriin isini zorlastiracak etmenler olarak go-
ziikkmektedir.

Ozel sektor kuruluslarina tavsiyem, kim ne
derse desin Turkiye' nin 2014 yilinda secim eko-
nomisi yonetiminin etkisini hesaba katmasi
kadar FED in tahvil ahmlarini kismaya basladi-
ginda Turkiye' nin dis kaynak finansmaninda
yasayabilecegi dar bogaz da hesaplamasi ola-
caktir. Bu tavsiyemin ne kadar zor hesaplama-
lan gerektireceginin bilincindeyim. Ancak, dis
kaynaklardan finansman ve kur riski hesapla-
rinda gecmis yillardan farh bir yila girdigimizin
de unutulmamasi gerektigi inancindayim.

Stiphesiz ABD ekonomisinde 2013 yilso-
nuna kadar gerek issizlik oranlarindaki diisis,
gerekse bliylimeye iliskin mitispet gelismeler
para politikasinda degisim ihtimallerini azaltsa
da, degismeyecek olan gercek, eninde sonunda

of November tells that the effects of crisis in 2008
has still been felt, he underlines that the aim of
FED is to minimize the possibility of new crisis
and till the end of January 2014 when he would
quit his job, he states that monetary expansion of
bond purchases will continue. The result of this is
that dollars in the market will not be withdrawn at
least until February 2014; in contrast the monthly
bond purchases mean that 85 billion dollars will
be put into circulation. As for me, changes in the
bond purchase program decision are not expect-
ed to be taken by the ex-president Bernanke but
by Yellen who is expected to be the new presi-
dent of FED. In such situation, the remodelling of
new monetary is to wait until after March 2014.
Despite the expectations and estimates, the pro-
gram of bond purchases, in which month in 2014,
thereductionrates are not possible to guess at the
moment, it seems as the best approach to wait
for clarification of this decision. However, in case
of avoiding cuts in the bond purchase program, it
cannot be ignored that the most effected country
will be Turkey due to the current account deficit. It
is very clear that making a guess without know-
ing in which way, in what amount and when to
start to cut their purchases of bonds is really un-
necessary. However, it is a well-known fact that
one day these purchases will be muted. Therefore,
by making preparations for the worst case sce-
nario in these days, it should not be forgotten that
itis useful to remind the economy staff to take the
necessary measurements. Although the govern-
ment generally decides the directions of economy
policy, the private sector know that they have to
decide on their own and they have to do their own
business program and their own budget. On the
one hand, there are three elections that will be
heldin the next year and a half, on the other hand,
uncertainty in the international financial markets
that stemmed from FED decisions seems as the
elements that complicate the work of the private
sector.

Irrespective of what the others’ opinions are
regarding the case, my suggestion for private sec-
tor institutions is twofold: they should not only
take into consideration the influence of election
economy management in 2014 in Turkey, but also
should weigh upon to what extent it might influ-
ence them when FED puts a limit on the refund for
the bills of exchange and weighs upon the possi-
bility of having some problems on the part of Tur-
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simdiye kadar piyasaya karsiliksiz olarak stirti-
len ve bir siire daha stirtilmeye devam edecegi
bilinen dolarlarin bir giin mutlaka geri cekilme-
ye baslayacagidir.

Dogrudan Yabanci
Sermaye Yatirimlari

Kiresel krizin yasanmaya baslandig1 2008
yilini takip eden yillarda beklenti, dogrudan ya-
bana sermaye hareketlerinde bir yavaslamanin
olacag: yonuinde iken Birlesmis Milletler - UNC-
TAD tarafindan yayinlanan bilgiler bunun hic de
beklendigi sekilde olmadiginin kanit1 gibi goriin-
mektedir.

Asagida yer alan UNCTAD' in 2012 yilso-
nu dogrudan yabanci sermaye yatirimlarina
iliskin raporundan alnan tablonun tetkikin-
den c¢ikarilacak yorum, bana gore, bu tlir ya-
tinmlarin azalmadan devam etmekte oldugu
yoniindedir. Kiiresel krize kadar 2008 yilinda
dogrudan yabana yatirimlar 1.76 trilyon dolar
ile en Uist seviyesine cikmus iken kiiresel kriz
ertesi 2009 yilinda 115 trilyon dolara gerilemis
ise de, yukaridaki tablodan da goriilecegi tizere
2011 yihinda yeniden 1.78 trilyon dolara ytiksel-
mistir. Ancak kiiresel ekonomik yavaslama-
nin etkisiyle olsa gerek, 2012 yilinda dogrudan
yabana sermaye yatirimlari 1.37 trilyon dolara
diismiistiir.

Ulke bazinda tablo incelendiginde, gelismis
tilkelerin dogrudan yabanci sermaye yatirimi
cekmeye devam ettigi, basta ABD olmak tizere,
ingiltere, Avustralya, Kanada tnemli miktarlar-
da dogrudan yabanci sermayenin gittigi iilke-
ler olmustur. AB iilkeleri arasinda, Ispanya,
irlanda, cazibelerini korurken Almanya
ve Fransa' ya ragbet gecen yillarin ak-
sine daha az diizeyde gerceklesmistir.
Bu arada, dogrudan yabanci serma-
yenin aktig1 tilkeler arasinda Brezilya,
Meksika, Sili, Endonezya, Rusya ve
Hindistan1 gz ardi etmemek gerekir.

Ancak asil tzerinde durulma-
s1 gereken tlkenin Cin oldugunu ve
Diinyanin en ¢ok yabanci sermaye ge-
ken tilkesi olmaya devam ettigini gormek
gerekir. Nitekim yabanca sermaye yatirim
stokunun 3 trilyon dolar gectigi bilinen Cin'e
tablodan da gortilecegi tizere, 2011 yilinda 280,
2012 yilinda ise 253 milyar dolar yeni dogrudan
yabanci sermaye girisi olmustur.
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key related to its external financial sources. [ am
really well aware of the fact that this suggestion
of mine will certainly require some complicated
sorts of calculations. However, I am also of the
opinion that it should not be forgotten this year in
which we assess the situation brings with itself
different results of external financial sources and
of the calculations of exchange risk compared
to the previous year. It is doubtless that the de-
velopments related to the increase in the rate of
employment or decrease in the rate of employ-
ment reduce the chance of other developments in
money policy in America by the end of 2013, but
the truth which will always remain the same is
that the available and high amount of dollars in
return for nothing on the market so far and likely
to continue like this will probably be less and less
in terms of their amount sooner or later.

Foreign Capital Direct Investment

Although it was expected by many that
there could be a period of recession in the way
foreign capital system was run following 2008
during which a global crisis started, it was
proven just the opposite way with the help of
the declaration made by the united nations-
UNCTAD. What can be concluded from the re-
port below that illustrates UNCTAD's foreign
capital investments by the end of the year 2012
is that such kind of investments have never
decreased in number, but increased just the
opposite way up until now. While the direct for-

eign investments were at their peak with
the amount of 1.76 trillion dollars till
the beginning of the global crisis in

2008 and dropped to the amount

of 1.15 trillion dollars in 2009 just
after the global crisis, as it can
be seen from the table above
it rose to the amount of 1.78
trillion dollars again

%
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Yabanci Sermaye Yatirimlari milyar dotar)

ULKELER 20m 2012
DUNYA 17825 1368,7
ABD 230,2 166,4
INGILTERE 51,1 62,7
AVUSTRALYA 66,1 56,4
KANADA 39,7 43,0
ALMANYA 49,0 6,6
FRANSA 385 25,1
GIN 280,0 253,4
iRLANDA 236 383
ISPANYA 26,8 27,1
BREZILYA 66,7 653
MEKSIKA 23,6 155
SiLl 221 29,3
ENDONEZYA 19,2 194
HINDISTAN 36,5 24,0
RUSYA 36,9 30,2
S.ARABISTAN 16,3 12,2
TURKIYE 16,0 12,5

Kaynak : UNCTAD

Gozlenen bu gerceklerin 2013 yilinda da,
2014 yiinda da aynen devam edecegini bekle-
mek yanlis olmasa gerektir. Tiirkiye'mizin ise,
bu pastadan 2011 yilinda 16,0, ve 2012 yilinda
ise 12,5 milyar dolar dogrudan yabanc ser-
maye alabildigi ayni tablodan goriilmektedir.
Suiphesiz Turkiye gibi kalkinma cabasiicindeki
bir Ulkenin biiylime finansmanini gectigimiz
yillarda i¢ tasarruflar yerine hem de cari acik
vererek dis kaynaklardan sagladigi dikkate
alinirsa, 2014 ve miiteakip yillarda ekonomi-
de dovize bagh darbogaz yasanmamasi icin
dogrudan yabancl sermaye kaynak girisinin
artirilmasi gerekir. Tim Diinya da trilyon do-
lar1 asan dogrudan yabanct sermaye hareket-
lerinden Ttirkiye'nin 2000 li yillardaki diizeyde
pay almasini yeterli saymamak gerekir. Bunu
soylerken Cumbhuriyetten 1990 h yillara, hatta
2000 li yillann ilk yillarindaki dizeyin 20 kati
biiyiikliglinde dogrudan yabanci sermaye ar-
t1s5 basarisim gosteren Ulkemizin bu basarisi-
nin takdirle karsilanmasi gerektigini goz ardi
etmek gibi bir niyette olmadigimi da bura be-
lirtmek zorundayim. Ulkemizde potansiyelin

in 2011. However, possibly with the effect of
global economic recession, the amount of for-
eign capital investments dropped to 1.37 trillion
dollars in 2012, When the table is re-examined
considering all the countries, it is easily seen
that developed countries such as U.S., England,
Australia, and Canada still get a high amount of
benefit from foreign capitals. Among the Euro-
pean Union countries, Spain and Ireland are still
the popular ones while France and German are
less popular compared to the fame they had in
the previous years related to the case of for-
eign capital benefits. However, countries which
take advantage of foreign capitals such as Bra-
zil, Mexico, Chile, Indonesia, Russia and India
should not be forgotten, as well. What is more
important is that China remains as the country
which gets the highest amount of benefit from
foreign capitals. Foreign Capital stock in this
country is more than 3 trillion dollars as it can
also be understood from the table, the country
had also 280 billion dollars in 2011 and 253 bil-
lion dollars in 2012 as direct foreign capital in-
vestment.

Foreign Capital Investments (bition dotiars)

COUNTRIES 2011 2012
THE WORLD 1.782,5 1.368,7
THEU.S. 230,2 166,4
ENGLAND 51,1 62,7
AUSTRALIA 66,1 56,4
CANADA 397 43,0
GERMAN 49,0 6,6
FRANCE 385 25,1
CHINA 280,0 253,4
IRELAND 23,6 383
SPAIN 26,8 27,1
BRAZIL 66,7 65,3
MEXICO 23,6 155
CHILE 221 29,3
INDONESIA 19,2 19,4
INDIA 365 24,0
RUSSIA 36,9 30,2
SAUDIARABIA 16,3 12,2
TURKEY 16,0 12,5

The Source: UNCTAD
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mevcudiyetini bilerek bu diizeyi ylikseltecek
onlemlerin alinmasi gereginin altini cizmek
istiyorum.

2014 Yili Ve Tiirkiye Ekonomisi
Tirkiye'mizin 2014 yilina girerken pes pese
once yerel secimler, ardindan Cumhurbaskan-
g1 secimi, daha sonra da genel secimler olmak
lizere 3 ayr1 secimi yasayacagini hepimiz bili-
yoruz. Bu nedenle de Tiirkiye'nin 2014 ekonomi
glindemi tartisilirken her zaman dile getirilen
baz1 reformlarin 2014 yii icerisinde gercek-
lesmesinin ve gerceklestirilmesinin mimkiin
olamayacagini pesinen gérmek ve kabul etmek
durumundayiz. Bu konudaki genel degerlendir-
melerimi sonraya birakarak su asamada eko-
nomimizdeki gelismeleri Orta Vadeli Plan (OVP)
daki verileri esas alarak gozden gecirmekte
yarar gortiyorum. Resmi Gazetenin 8 Ekim.2013
miikerrer niishasinda yaymlanan 2014-2016
OVP hedefleri ile ilgili bir yorum yapmadan
once hepimiz biliyoruz ki, dnceki yillara iliskin
OVP deki buiytime, enflasyon, cari denge, issiz-
lik, kisi basina gelir, kamu biitcesi hedeflerinin
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It is not wrong to say the observations made
concerning the facts also shown with the help
of the table are likely to remain the same in both
2013 and 2014. The same table also illustrates that
Turkey's foreign capital had the rate of 16, O bil-
lion dollars in 2011 and 12, 5 billion dollars in 2012.
When it is taken into consideration that Turkey,
as the country which manages to have enough fi-
nancial support with the help of external sources
and current deficit rather than internal savings, it
will be highly necessary for the country to have
more and more direct foreign capital sources in
2014 and the other years because this will pre-
vent Turkey from having problems related to cur-
rency in economy. It is not enough for Turkey to
have the same amount of benefit from the direct
foreign capital investments as it had in the 2000's
since these investments amounted to more than
trillions of dollars all around the world. While em-
phasizing this point, I must also stress that our
country deserves to be praised thanks to the in-
crease it has in direct foreign capitals which are
twenty times more than it has had since the foun-
dation of the republic, the beginning of 1990 and
the first half of 2000s. I highlight the importance
of the fact that the necessary measurements
should be taken in order for our country to be able
to go further and further in the future as it has the
capacity to achieve it in economy.

Economy of Turkey in 2014

We all know that Turkey will have three
elections including local, presidential and gen-
eral ones one after another. So, we have to
agree that some improvements in 2014 cannot
be possible during the discussions about cur-
rent Turkish Economy. It is much more fruit-
ful to revise the developments in our economy
based on the data in OVP (Medium-Term Plan).
Before commenting on the objectives in 2014-
2016 OVP published in 8th Oct. 2013 reiterated
number of official gazette, the deviations in
the developments aimed in the previous OVP,
inflation, current account balance, unemploy-
ment, income per capita and practicing capital
budget objectives are enormously high.

Therefore, Iwould like to emphasize that the
targets of the private sector related to 2014-2016
OVP can be accepted as loadstar. On the other
hand, there is still a need to define the 2014 ac-
tion strategies and economic expectations. We
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gerceklesmesindeki sapmalar kticiimsenme-
yecek orandadir.

Bunedenle, her yil oldugu gibi bu yil da tek-
rarlamakta beis gormedigim sekli ile 6zel sek-
toriin 2014-2016 yillarina iliskin OVP deki bu
hedeflerin yol gosterici nitelik tasidigini, ancak
bu yol gosterici niteligin dahi gerceklesmelerle
hedefler karsilastirildiginda ortaya ¢ikan sap-
malar dikkate alindiginda yol gosterici niteli-
ginin dahi tartisiimas: gerektigini baslangicta
bilerek 2014 yih harekét stratejilerini ve eko-
nomik beklentilerini tespit etmelerini tavsiye
ediyorum.

Kald: ki, IMF nin son World Economic Out-
look Raporu ile OVP deki makro ekonomik he-
deflerin karsilastirilmasiu iceren veriler ele
alindiginda, bliylime hizlan ve cari agiktaki po-
tansiyel gelismelerin yol actig: stirdiiriilebilirlik
tartismalarinin 2014 yiinda da devam etmesi
kacinmilmaz goriinmektedir. Buna ilaveten, mali
piyasalarla
ilgili olarak Ulkemizi ilgilendiren boyutu ile ba-
kildiginda temeldeki yapisal degisimlerin neler
olmasi gerektigi ve neler yapildigi konusunun
bir kez daha hatirlanilmasinda yarar goriiyo-
rum. Gerek OVP hedeflerinin gerceklesmesin-
deki sapmalarda gozlenen ve gerekse yillardir
siiregelen kirilganliklarin etkisiyle olasi menfi
gelismelere ilaveten Tirkiyenin 3 ayr secimi
1,5 yilicinde yasayacag gercegi karsisinda; 2014
yih ekonomik gelismelerinin farkh boyutta ir-
delenmesinin gerektigine inamyorum. OVP bu
gercekler 1s181nda incelendiginde, ozellikle tize-
rinde durulmasi gereken bashklari 6zetlemek
gerekirse;

® Oncelikle 2013 yil hedefleri olan 6ngériile-
rin yisonunun yaklasmasi nedeniyle diizeltile-
rek daha gercekci bir tahminde bulunuldugunu
ifade etmek gerekir.

® Bu cercevede, rakamsal ve oransal bliytik-
likler itibariyle 2013 yih bilytime beklentisi ylizde
3.6 olarak tespit edilirken 2014 yilinda da bilytime
tahmini % 4.0 olarak belirlenmistir. Dikkat cekici
bir nokta olarak kabul etmek gerekir ki, uluslar
aras! piyasalardaki degisim riizgarlarindan olsa
gerek bu kez OVP de yurtici tasarruflarin gecen
yillara nazaran daha yiiksek oranda artirilmasi
hedeflenmistir.

® Enflasyon hedefi 2013 yilinda % 6.3 belir-
lenmis ve yillardir enflasyonu tek hanede tuta-
bilme cabasinin yan sira gelecek yillarda da dii-

Kisisel goristim
2014 yilinda
OVPde
ongorulen
hedeflerde
secimler
nedeniyle
sapmalar olacag;
yonundedir.

My personal
opinionisthat
therewillbe
distortionsin
theenvisaged
goalsduetothe
electionsin 2014.

have to ana-
lyze this leading role because of
the deviations occurred while comparing the
targets with realizations. Moreover, while han-
dling the data that includes the comparison
of last World Economic Outlook Report in IMF
and micro target in OVP, the arguments about
sustainability of growth race and the potential
developments in current account deficit will
go on vividly. Additionally, it is really impor-
tant to remember what structural changes are
to be done and what have been done so far in
regards of financial markets. The economic de-
velopments of 2014 should be inquired from a
different angle because Turkey will have faced
3different elections in 1,5 years and the effects
of deviations in achieving the objectives of
OVP and fragility of the previous years' prob-
lems will still be observable. In light of these
realities, the headings that specifically should
be emphasized are that:

® Firstly, we need to estimate the more re-
alistic solutions by analyzing whether the tar-
gets in 2013 have been achieved or not.

® Within this framework, in 2014 the growth
percentage has been settled as 4.0 while de-
termining the rate of 2013 as 3.6. Because of
the changes in the international markets, the
amount of domestic savings are Kept higher
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stik enflasyon hedefi benimsenmistir.

® issizlik oran1 2013 yilinda % 9.5 olarak 6n-
gOriilmiis, 2014 yilinda ise bu oranin daha da geri
cekilmesi hedef olarak alinmstir.

® Cari actk miktar1 2013 yilinda 58,8 milyar
dolar iken 2014-2015 ve 2016 yillarinda cari agi-
gin 55 milyar dolara diislirtilmesi hedeflenmis-
tir. Bu durum, cari agigin GSYH ya oranin 2013
yihinda % 7.1 olarak ongoriilmesine karsin 2014
yilindan itibaren % 6.6, % 5.9 ve % 5.5 oranlarina
gerilemeye isaret ettigini dikkate almak gerek-
tigini buraya kaydetmek gerekir.

® Merkezi Yonetim Biitce agiginin GSYH ya
oraninin % 1.2 hedefinin, Bor¢ Stogunun GSYH
oraninin % 35 diizeylerinde muhafaza edilerek
hedefler tespit edilmistir.

Tum bu tespitleri yaptiktan sonra, Hiukii-
met ve ekonomi kurmaylarimin uluslararasi pi-
yasalarda olasi hareketlenme ihtimalline kar-
s1 gecen yillardan farkh bir hedef belirleye-
rek hizhi bityiimeden fedakarlik ettikle-
rini gérmek gerekir. Bilmek gerekir ki,
faizler ve kurlar piyasa kosullariyla
belirecektir. Bu donemde, kur ve faiz
orani tahmininde bulunmak oldukca
glic oldugunu kabul etmek gerekir.

figilenenlerin 2014-2016 yil-
larina ait hedef rakamsal bii-
yuklikleri asagidaki tablo-
dan takip edilebilecegini
diistinerek Sizleri ra-
kamlarla mesgul
etmekistemi-
yorum.
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compared to previous years in OVP,

® [t is aimed to keep the inflation rate at %6.3
and to go on keeping the same digit and have
a low inflation rate during the following years.

® The rate of unemployment has been pre-
dicted as %9.5 in 2013 and it is aimed to lower
this rate in 2014

® While the current account deficit has
been S 5. 8 hillion in 2013, the target between
2014 and 2016 is to reduce it to S55 billion. It is
important to underline the fact that the current
account deficit is expected to regress until the
percentage of 6.6, 5.9 and 5.5 starting from 2014
although it was % 7.1 in 2013.

® Holding GSHY % 1.2 target rate of Central
Executive Budget Deficit and GSYH % 35 target
rate of Debt Stock stable, other targets and ob-
jectives are defined.

After all these evaluations, the government
and economic staff have made sacrifices by
determining a different approach to meet the
targets from previous years, taking into con-
sideration the risk of an activation in interna-
tional markets. We need to know that interest
and rate are directly related to market condi-
tions. In that term, it is really hard to estimate
the interest and rate amounts.

The ones who are interested in the digital
quantity of targets in 2014-2016 can follow the
data given in the table below:
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Orta Vadeli Plan (2014-2016)

GSYH -NUFUS - 2012 2013 2014 2015 2016
iSTIHDAM

GSYH Reel 2,2 36 4,0 5,0 50
Blytime (%)

GSYH (milyar TL) 1.416 1559 1719 | 1895 | 2.095
GSYH (milyar USD) 786 823 867 | 928 | 996
Kisi Bagi Milli Gelir 10.497 | 10.818 | 11.277 | 11.927 | 12.670
(USD)

Niifus (milyon kisi) 74,8 76,0 76,9 77,7 78,6
issizlik orani (%) 9,2 95 9,4 9,2 8,9
ENFLASYON

Yilsonu TUFE artis 6,8 63 6,0 50 53
orani (%)

ODEMELER

DENGESI

ihracat (FOB) 152,5 153,5 | 166,5 | 184,0 | 2025
(milyar USD)

ithalat (CIF) 236,5 2515 | 262,0 | 282,0 | 3050
(milyar USD)

Dig Ticaret Dengesi -84, -98,0 | -955 | -98,0 | -1025
(milyar USD)

Cariliglemler Dengesi -478 | 588 | -555 | -550 | -550
(milyar USD)

CariDenge/ -6,1 75 6,4 | -59 55
GSYH (%)

MERKEZI YONETIM

BUTGESI
Gelirler (milyar TL) 3325 | 3872 | 4032 | 4362 | 473,7

Harcamalar 3619 | 4066 | 4363 | 4657 | 496,7
(milyar TL)

Faiz Digi Harcamalar 313,5 356, | 384,3 | 412,7 | 4457
(milyar TL)

Biitge Dengesi -29,4 | 194 | 332 | -29,5 | -23,0
(milyar TL)
Faiz Digi Fazla (FDF) 19,0 31,1 18,8 23,5 28,0
(milyar TL)

Biitge Dengesi/ -2,1 -1,2 -1,9 -1,6 -1,
GSYH (%)
Faiz Digi Fazla/ 13 2,0 1,1 1,2 13
GSYH (%)

Kaynak : 8.10.2011 tarihli Resmi Gazete (Miikerrer)

Kisisel gortistim, 2014 yilinda OVP de ongo-
riilen hedeflerin, ozellikle kamuya yonelik olarak
merkezi ve mahalli biitce hedeflerinde secimler
nedeniyle sapmalar olacag: ve bu sapmalarin
gecen yillardaki sapmalardan daha belirgin izler
tastyacagl yoniindedir.

Gecmis yillarda da fazlasi ile tekrarladigim
tizere, OVP deki bence tizerinde durulmasi ve
tartisiimasi gereken konularin;
® Hedeflenen bilytime icin gerekli finansmani-

nin nasil ve nereden saglanacag,
® Cari aqgin stirdiiriilebilirli§inin zor olacag:

Source: 8™ Oct. 2011 Reiterated Number Of Official Gazette

OVP (2014-2016)

GSYH-POPULATION 2012 2013 2014 2015 2016
-DEPLOY

Gsyh Reel 2,2 36 4,0 50 50
Development %

Gsyh- Billion Tl 1.416 1.559 1719 | 1.895 | 2.095
Gsyh -Billion Usd 786 823 867 928 996
Per Capitalncome- 10.497 | 10.818 | 11.277 | 11.927 | 12.670
Usd

Population- Million 74,8 76,0 769 | 777 786
Unemployment 92 95 9.4 92 89
Rate %

INFLATION

End Of Year Tiife 6,8 6,3 6,0 50 53
Increase Rate

BALANCE OF

PAYMENTS

Export Fob- Billion 152,5 1535 | 1665 | 184,0 | 2025
Usd

Import Cif-BillionUsd | 2365 | 2515 | 2620 | 2820 | 3050
Balance Of Foregn -84,1 -980 | -955 | -980 | -102;5
Trade- Billion Usd

Current Account 47,8 -588 555 | 550 | =550
Balance- Billion Usd

Current Account -6,1 71 -6,4 -5,9 -55
Balance- Gsyh %

CENTRAL

MANAGEMENT
BUDGET

Income- Billion T/ 3325 | 3872 | 4032 | 4362 | 4737

Spending-Billion Tl 361,9 | 406,6 | 4363 | 4657 | 496,7

Primary Expenditures- | 313,5 3561 | 3843 | 4127 | 4457
Billion Tl

Budget Balance - 294 | 194 | 332 | 295 | 23,0
Billion Tl

Primary Surplus- 19,0 31,1 18,8 23,5 280
Billion Tl

Budget Balance - 21 -1,2 -1,9 -1,6 1,1
Gsyh %

Primary Surplus- 1,3 2,0 1,7 1,2 1,3
Gsyh %

My personal view is that, there will be de-
viations in the MTP forecasts, especially in the
public budget due to local elections in 2014, and
these deviations will leave stronger traces than
those of the previous years.

As I had mentioned many times before, I
think the topics to be emphasized and dis-
cussed in the MTP should be;
® From where and how the financial require-

ments of the objected growth will be pro-

vided,
® How the growth will be realized against the
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gercegi karsisinda azaltilmak istenirken bii-
yumenin nasil gerceklestirilecegi,
® Halen Diinya’' da 1.3 trilyon dolarin tizerinde
dogrudan yabanci sermaye yatirimi yapilir-
ken Tiirkiye' ye yeterince yabanc sermaye
akisinin olmamasi nedenleri tizerinde duru-
larak artisin nasil artirilacag,

® Biiylime oranlar gelecek yillarda diisiik 6n-
gortiliirken issizligin nasil azaltilacag,

® Kamu finansman acgigin kapatilabilmesi
icin yeni yol ve yontemleri arastirmak yeri-
ne harcamalar1 ve stirekli gelirleri artirmakla
sorunun ¢oztilemeyeceg,

® Sanayilesmede Uretim artisinin ve katma
deger artisina hangi sahalardan baslanarak
tesvik edilecegi, olmaldir.

Kisacas), 2014 yih icinde bugiintin ekonomi
kurmaylarina yapilacak tavsiye, bence, oncekiyil-
larda da tizerinde durdugum izere, 6nce makroe-
konomik politikanin yontiniin tiretime cevrilme-
sinin saglanmasi, ardindan da siirekli biiytimenin
saglanabilmesi icin bliylime modelinin “yiiksek
teknolojili ve katma degerli sektorlere” dayal bir
modelin benimsenmesi, yoniinde olmahdir.

Tiirkiye ekonomisine iliskin olarak deger-
lendirmelerime baslarken ifadeye calistigim
tizere, Turkiye'nin 2014 ekonomi gtindemi tarti-
silirken siirekli dile getirilen reformlarin 2014 yili
icerisinde gerceklesmesinin ya da gerceklesti-
rilmesinin miimkiin olamayacagini kabul etmek
durumunda oldugumuzu baslangicta belirtmis-
tim. Nitekim;
® Anayasa reformunun gelecek Meclise bira-

kilmasinin kacinilmaz oldugu simdiden ne-

redeyse kesinlik kazandig: ortada iken Ana-
yasa reformunu beklentisini hala stirdiirmek
anlamsiz olur.

® Bu siirecte hukuk reformunu da beklemek
bana gore bu iktidara ve Meclise haksizlik
olur.

® Meclise sevk edilmis olsa, hatta reform olup
olmadig) tartisilsa da, gelir ve kurumlar ver-
gisi gibi vergi sisteminde bir reformu bek-
lemek, yine bana gore, cok fazla iyimser bir
beklenti olur.

0 zaman Tiirkiye, 2014 yilini reformlarin ger-
ceklestirilebilecegi bir yil olarak degil, secimlerin
yapilacag ve diger pek cok karar gibi ekonomik
kararlarin da secim atmosferiicinde alinacagi bir
yil olarak beklemek durumundadir. Oysa Tiirki-
ye'nin ekonomi kurmaylari, eminim ki, ekono-
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battle of decreasing the current deficit by
regarding its difficulty to maintain it,
® How the foreign capital will flow which is to
be diverted to Turkey, as it is not enough
despite the direct foreign capital financials
more than 1.3 trillion dollars worldwide,

® How the unemployment rate will be tackled
as the growth rates are forecasted to de-
crease In the forthcoming years,

® [nstead of increasing expenses and con-
stant incomes, the public financial deficit
will not be handled without researching
new methods and techniques to tackle it,

® With regards to industrialization, which
areas will initially be promoted to increase
production and added-value.

Briefly, I think the recommendation to the
present economists for the year 2014, as I had
emphasized before in previous years, should
be to turn the direction of the macro economy
towards production, and then, to adopt a mod-
el based on "high-tech and added-value sec-
tors" in order to fortify continuous growth. AsI
tried to mention at the beginning of my evalu-
ation of Turkey's economy; I had emphasized
that we have to admit whether the reforms
depicted during the discussions of Turkey's
economy in 2014 will be accomplished or not.
Thus;
® While it is almost obvious that the reform

of the new constitution has to be left to the

next parliament, it is meaningless to main-
tain the expectation of a constitutional re-
form.

® |[think that, expecting a law reform also in
this process is injustice to this government
and parliament.

® FEven sent to the parliament, and even still
discussed whether it is a reform or not,
waiting for a reform in an income and insti-
tutional tax system would be a too optimis-
tic expectation.

So, Turkey has to consider the year 2014
not as a year in which reforms are to be real-
ized, but a year in which elections are to be held
and many decisions including economics are to
be taken within the atmosphere of elections.
However, I am quite sure that economists of
our country are well aware that time goes by
quickly when our country gets an opportu-
nity, and I think they should know that, while
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mik acidan Ulkemiz eline gecen firsatlar de-
gerlendirmede zamanin hizla akip gittiginin far-
kindirlar ve bir taraftan saghkh ve stirdiiriilebilir
bliylimenin yollarini aralarken, diger taraftan da
yapisal kirilganliklarin ortadan kaldirilmas icin
adim atilmasimin gerektigini bilmektedirler diye
distiniyorum.
Ekonomik acidan genelde bir degerlendirme
yaptigimda ve dzellikle rakamsal ekonomik gos-
tergelere baktigimda, Ulkemizdeki ekonomik
gelismelerin basarisiz oldugu soyleminin hak-
sizlik olacag1 gériistindeyim. Ozellikle kiiresel
kriz sonrasi, ttim Diinya ekonomilerinin yasadigl
olumsuzluklar paralelinde Tirkiye'mizde de s1-
kintilar yasanmus olsa bile;
® Onyiliaskin bir siiredir saglanan siyasiistik-
rar ve paralelinde olusan ekonomik istikrari,
® Kiiresel kriz ertesihizla toparlanma ve biiyii-
me yolunda Diinya' da ilk 3 iilkenin arasinda
yer almaysi,

® Tek haneye cekilen enflasyonu,

Blytiyen dis ticaretimizi,

® Merkezi biitce aciginda onemli orandaki kii-
cilmeyi,

® Kamu bor¢ stokunun GSMH icindeki oraninin
% 39 gibi bir diizeye inmesiyle ortaya cikan
cok onemli azalis,
® Yabanc dogrudan yatirimlarda 2000 yil 6n-
cesiyle mukayese edildiginde artisin boyu-
tunu,

® Bankacalik sektoriindeki olumlu gelismeleri,
g0z ardi edersek, diisiincelerimize de, Ulke-
mize de haksizlik etmis olacagimiz inancin-
dayim.

O zaman "Turkiye Diinyada parlayan yildiz
mu?" sorusunu sormak gerekmez mi diye soylen-
meye baslhyorum. Bu soruya mtispet cevap ver-
memin ise, ancak 2013 yili sonunda halen devam
ettigine inandigim siyasal ve ekonomik kirilgan-
liklarin giderilmesine bagh oldugu kanisindayim.
2013 yilsonunda ya da 2014 yilina girerken ana
bashklariile bu kirilganhklar siraladigimda,
® TerCr ve ¢oziim stireci,
® Siyasal gerginlik,
® Ortadogu ve Suriye, hatta franiliskilerimiz,
® Parasal onlemler sonucu ekonomik durgun-
luk ve biiytimede olusan yavaslama,

FED kararlar ve Tiirk ekonomisinin disa ba-
gimhhgindaki gelismeler,

® Anayasa degisikliginde gecikme,

® Hukukreformunda gecikme,

looking for a way for healthy and sustainable
growth, they should also take a step to com-
pensate constructional fragments.

When [ make a general economic assess-
ment, and when I especially take a look at nu-
meric indicators of economy, I think it would
be unjust to say that economic developments
are ineffectual in our country. Especially after
the global crisis, parallel to the severities come
across by World economies, although some
difficulties have been faced in our country, it
would be unjust both to our ideas and country
if we disregard;
® The political stability attained in more than

ten years which provided an economic sta-

bility,

® Being one of the first three countries in re-
covering and growing after the global crisis,

® Theinflation, reduced to one digit,

® (Our growing foreign affairs,

® The significant decrease in the budget defi-
cit,

® The crucial decrease of public debt stock
with its coming down to a 39% level within

GNP,
® The dimension of increase in foreign direct

investments compared to years before

2000,
® The positive developments in banking.

Now I start to think that, don't we need to
ask the question "Is Turkey a shining star in
the World?"? In my opinion, giving a positive
answer to this question depends on the com-
pensation of political and economical frag-
ments, which I believe are still present at the
end of the year 2013, Towards the end of 2013
and the beginning of 2014, I can list these frag-
ments in main topics like;
® Terror and its solution process
® Political tension
® Our relationships with the Middle East, Syr-

ia and even Iran
® FEconomic stillness and declaration in
growth as aresult of monetary precautions,
FED regulations and developments in eco-
nomic dependency,

Delay in constitutional reform,

Delay in law reform,

Growth and precedent the current deficit,
Energy (Power) deficit and sustainable en-

ergy,
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® Biiytime temayiiliindeki cari acik,

Enerji acig1 ve yenilenebilir enerji,

® AB deki sorunlarin ihracatimiza olasi menfi et-
kisi, konularinin da giindemde var oldugunun
bilincinde olmamuz gerektigini kabul ediyorum.

el
——
- < —

Sonuc¢

Diinyaya ve Ulkemize 2014 yili ekonomik agidan ne
getirecek sorusuna cevap ararken kehanette bulunarak
haddimi asmak yerine kisisel goris ve degerlendirmeler
yapmaya calistigimin bilinmesiniisterim. Bu cercevede ol-
mak kaydi ile, 2008 Diinya mali piyasalarinda olugan krizin
etkilerinin Tirkiye ekonomisi ve mali piyasalart agisindan
zorlu gecen 2009 yilinin ardindan 2010 ve 2011 yillarinda
ekonomide takdire sayan hizli bir toparlanma siireci so-
nucu bilyiime trendine girdigi inkar edilemez. Ancak 2013
yilindabozulan dengeler, kirilganliklar reformlardaki gecik-
me ve ekonomideki yavaglamanin da etkisi ile 2014 yil bek-
lentilerinde Tiirkiye'nin yasayacagi 3ayri segimin etkisini de
dikkate almayi gerektirmektedir. Bu sartlar altinda, yine de
Turkiye’ nin ekonomik agidan kirilganliklar gidermek adina
¢6ziim yollarini ararken mal ve hizmet {iretim sartina hep
dncelik vermesi gerektigine inaniyorum. Ozellikle de, tire-
timde bliylime modelinin “yiiksek teknolojili ve katma de-
gerli sektorlere” dayali bir modelin benimsenmesinden ve
tegvik edilmesinden yanayim. Baslarken de belirttigim tize-
re, 2014 yilinin tiim insanliga, Ulkemize ve hepimize saglik,
esenlik ve mutluluklar getirmesini diliyorum. %
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® Possible negative effects of problems in
EU to our export; are present issues we
should be aware of.

Conclusion

I would like to clarify that, while looking for an
answer to the question what will bring 2014 eco-
nomically to the World and our country, instead
of exceeding myself by fortune telling, I tried to
make personal predictions. Within this frame,
after harsh conditions in 2009 due to the global
market crisisin 2008, it cannot be denied that Tur-
key has gotten into a praiseworthy and quick reco-
very process, resulting in a growth trend in 2010
and 2011. However, the upset of balances in 2013,
fragments, delay in reforms and with the declara-
tion in economy, requires taking 3 different electi-
onsinto account in 2014. In these circumstances, |
believe that Turkey, while seeking compensations
for political fragments, should always give prio-
rity to the production of goods and services. | am
especially in favour of adopting and promoting a
growth model based on “high-tech and value-ad-
ded sectors”. As | stated at the beginning, | wish
2014 brings health and happiness to our country
and to humanity. @
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Piyasalar Parasal Genisleme
Bagimliligindan Kurtulabilir mi¢

Is It Possible For The Markets To YelizKARABULUT, @

ALB Menkul Arastirma Miidiirii 168
ALB Security Research Director

Get Rid Of The Dependence On Monetary Expansion?

22 Mayis 2013 tarihinde, o zamanki, FED Baskani Ben
Bernanke “parasal geniglemeyi azaltacagiz ve 2014 yili
ortalarinda bu siirece son verecegiz” dedi. Kiyamet koptu.

On 22 May 2013, ex Federal Reserve chairman Ben
nke commented “We are to reduce monetary
on and to put an end to this processinmid-2014.”

And then hell broke loose.
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urkiye de dahil olmak tizere
T gelismekte ola ekonomilerin

tamamy, FED'in parasal genis-
leme politikasinin ne zaman sona ere-
cegini merak ediyor. FED tarafindan
konuyla ilgili gelen her yeni aciklama,
gelismekte olan piyasalarda olumlu-
olumsuz sonuclar dogurabiliyor.

2013 Beklendigi Gibi Gegmedi
2013 yili basladiginda kolay bir yil
olacaga benziyordu fakat olmadi. 2008
yiinda ABD'nin krize girmesi, tim
diinyay1 sarsmasi ve sonrasindaki
parasal genisleme siireci tedavi edici
bir yontem olarak ontimiize stirtilse
de simdi parasal genisleme, ben bunu
ilaca benzetiyorum, kesilmesi de o
kadar sorun olmaya basladi. Simdiki
tartisma hasta gercekten dtiizeldi mi?
Vaktinden once ilacin kesilmesi 2008
yiina benzer bir sorun yaratir mu?
flacin daha uzun verilmesi bagimliik
yapip ondan kopamaz hale getirir mi?
ABD ekonomisi tam diizelmeden
ilacin kesilmesi ekonomiye faydadan
cok zarar verebilir ki, Janet Yellen'in
gectigimiz hafta yaptig1 aciklamalar
da parasal genislemenin devam et-
mesi gerektigi ve ekonomideki asa-
81 risklerin hala oldugu yoniindeydi.
Parasal genislemeden erken cikis
ABD ekonomisinde tiiketim ve har-
camalar kisminda ani daralmaya, bu
da ekonominin tekrar sarmala gir-
mesine neden olur. Erken cikis 2008
yiinda oldugu gibi bir krize neden
olmasa da daha kuvvetli bir parasal
genisleme stireci baslatabilir. Hatta
baz tinlii spektilatorlerin “FED varlik
alimini azaltmasindan ziyade artira-
bilir" aciklamalari da bu ytizdendir.
22 Mayis'ta FED baskani Ben Ber-
nanke'nin parasal genislemeyi azal-
tacagiz ve 2014 yii ortalarinda son
verecegiz aciklamalar biitiin borsa-
larda ozellikle gelismekte olan piya-
salarda satis bakisina neden oldu. Fa-
izlerde birer birer artis olurken, gelis-
mekte olan ilkeler cazibe olmaktan
cikmamak adina faiz artirimlar yaptu.

I of the developing economies,
A including Turkey are wonder-
ing when FED would put an
end to its monetary policies. Each new
statement on the issue by the FED can

have positive and negative conse-
quences on developing markets.

2013 Was Not As Expected

At the beginning of the year 2013,
it seemed that it would be an easy
year but it was the opposite. Although
subsequent monetary expansion
process was put forward as a thera-
peutic method against the entry of
the United States into crisis and its
impact upon the whole world, now,
cutting the monetary expansion off
which I resemble to drugs has be-
gun to cause a problem. Today, the
current debate is if the patient has
really recovered? Would the prema-
ture discontinuation of the medicine
create similar problems to 20087
Would giving the medicine longer to
the patient lead to addiction? Before
the full recovery of the U.S. economy,
the discontinuation of the medicine
might cause more harm than good.
Meanwhile, Janet Yellen's statement
given last week stresses the fact that
economic downside risks still exist
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Piyasalarin parasal genislemeye alismasi
ve tam bagiml olmasi piyasalarda FED baskani
Ben Bernanke'nin meshur 22 Mayis konusmasi
sonrasinda, pek kriz olarak anilmasa da ashn-
da global bir krize neden oldu. ABD'nin 10 yillhk
tahvil faizleri ise ylizde 3 seviyesini gordii, bana
gore ashinda bu parasal genislemeden cikildi-
ginda piyasalarin tepkisinin nasil olacaginin
bir on calismasiydi. FED, ABD ekonomisindeki
asag) yonli riskleri gormesi ile 22 Mayis soy-
lemlerini sonraki konusmalarinda yumusatti.

Aslinda para bollugu bagimhiiginin, FED'in
parasal genislemeden cikis stratejisiile piyasa-
larda etkisinet bir sekilde goriildii. Bu bagimli-
hiktan cikisin tek stratejisi ise ekonomi gercek-
ten diizeldiginde hastaya plasebo etkisi yapa-
cak bir formiil bulunmasidir. Bu plasebo etkisi
yaratacak sey ise "tahvil almlarini azaltiyorum
ama bak faizleri daha uzun siire diistik tuta-
cagim” diye mesaj verip piyasalardaki stre-
si azaltmak ve faiz artinim tarihini ise mesela
2015'ten 2017'e cekmektir. Ekonomi tam anla-
minda diizeldiginde ise 2015 sonu gibi faizleri
yukari cekmek olacaktir. Burada net verilecek
mesaj bagimhlig1 azaltmak yontinde olacaktur.
Tahvil aliminin azaltilmasi halinde ise piyasa-
larda birkac glinliik asag: yonli hareket olsa
da akabinde parasal genisleme faizlerle devam
ediyor denilecektir. FED'in plasebo etkisi yara-
tacak tek silahi faiz olarak gozitkmektedir.

2014 yih korkuldugu gibi olmayabilir
MSCI gelismekte olan piyasalar endeksi Ha-
ziran 2013 'te 877 seviyesine geriledi, bu seviye-
den toparlanmanin oldugu goriiliiyor. BIST 100
endeksi ise Nisan 2009 yilindan Temmuz 2013
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and monetary expansion should continue. Early
exit from monetary policy might result in sud-
den decline in consumption and expenditure
part of the US. economy and eventually this
could render the economy suffer from a knock-
out blow again. The early deviation may not
cause an economic crisis as in 2008 but it can
lead to a new monetary expansion process. This
is the main reason why some of the well-known
speculators claim that: “FED may increase its
asset purchase instead of reducing it."”

On 22 May 2013, the comment of Federal
Reserve chairman Ben Bernanke; "We are to
reduce monetary expansion and to put an end
to this process in mid-2014" led to the volatility
in the markets. It caused an increase in inter-
est rates at the time, as a result, the developing
countries raised their interest rates in order not
to lose their lure.

In spite of the fact that none of the cases
such as getting used to the monetary expan-
sion of markets, their total dependence and the
aftermath of FED Chairman Ben Bernanke's
famous speech on 22nd of May, are recalled
as crisis, they however caused a global crisis.
USA's ten-year bond yields dropped to 3%, to
me, this is a kind of a preliminary study as to
how the reaction of the markets would be like
after ending the monetary expansion. Since the
FED saw downside risks in the U.S. economy, it
softened its discourse in the next conversation.

The impact of dependence on the abundance
of money on the markets has been seen clearly
by the FED's monetary expansion exit strate-
gies. The only strategy to get rid of this addiction
is to find out a formula that would have placebo
effect on the patient when the economy is re-
ally improved. The thing that might create the
placebo effect could be a message like "I am go-
ing to reduce bond purchases, but I am going to
keep interest rates still low for longer time" and
move forward the interest rate rise from 2015 to
2017. When the economy recovers entirely, then
interest rates should be taken up again towards
the end of 2015. What is the message to be given
here will be to reduce dependence. In case of re-
duction of bond purchases, there might be a few
days-downward movements in the markets but
monetary expansions will continue with inter-
ests. It seems that the only weapon the FED has
to create a placebo effect is interest.
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tarihine kadar MSCI gelismekte olan piyasa-
lar endeksinin izerinde hareket etti. Temmuz
2013'ten bu yana ise endeksin altinda hareket
ettigi gortiliiyor. Yani Tirkiye gelismekte olan
piyasalardan daha ucuz durumdadir. Tiirkiye'nin
risk olarak goriilen cari actk rakamu altin ithalati
cikarildiginda 2012 yilindan daha iyi durumdadir.
Kamu finansman kismui ise olumlu gortilmekte-
dir. Fakat 6zel sektor borclulugu oldukca yiiksek
ozellikle kurlarin yeterince gevseyememesinde-
kientemel etkenisekisa vadeli bor¢larin finans-
marndan (165 milyar USD) kaynaklanmaktadir.
2013 yiinda ozellikle gelismekte olan piya-
salar arasinda cari acigl ile dikkat ceken tilke
Tiirkiye oldu. Ozellikle yil genelinde altin itha-
lat1 nedeniyle cari acik beklentilerin iizerinde
artis gosterdi. 2013 Ocak-Eylil Doneminde 12,9
Milyar USD Altin ithalati yapilmstir (2012 Ocak
Eyliil Déneminde 7,3 milyar USD), 2013 Ocak -
Eyliil Déneminde 5,8 milyar USD Altin fhracati
yapilmistir, (2012 Ocak-Eyliil Doneminde 12,8
milyar USD) , 2013 Net altin ithalati: 7,1 milyar
USD, 2012 Net Altin ihracati 5,5 milyar USD ol-
mustur. Kasim 2012 ve May1s 2013 de cari agigin
2012'de altin nedeniyle gerileme gostermesi ve
makroekonomik anlamda Tirkiye'nin saglam
gortinmesi nedeniyle cnemli iki derecelendir-
me kurulusundan kredi notu “yatirim yapilabi-
lir" seviyeye yikseltildi. 2013 y1ili ortasinda altin
ithalatinin artis gostermesi ile birlikte 2013 yili
sonunda cari acik, 58-60 milyar USD arasinda
kapams gerceklestirebilir yani ortalama cari
acikta ylizde 25 civarinda artisa tekabtil etmek-
tedir. 2014 yiinda da altin ithalatinda sinirl bir
artis beklentimizle beraber cari agqigin tekrar
2012 seviyesine yani 47.5 milyar USD seviyesi-
ne gerileyecegini diistintiyoruz. Bu nedenle 2014
ortalarinda Tirkiye'nin tekrardan cari acig1 dii-
stirdtigli icin olumlu raporlar yayimnlanabilir.
Mayis 22 Bernanke'nin meshur pa-
rasal genislemenin azaltimu konusma-
sindan sonra piyasalar ciddi anlamda
fiyatlama sirecine girdi. 2014 yilinda
piyasalarda satis baskis: olsa da fiyat-
lamanin biiyiik cogunlugu 2013 yiinda
gerceklestigi icin beklenildigi negatif et-
kiyi yaratmayabilir. Bu yiizden Tiirkiye
acisinda 2014 yiinda da umutluyum. Bu-
rada piyasalarin takip edecegi unsurlar
ise 2014 yilinda yerel secimler ve Cum-
hurbaskanligi secimleri olacaktir.

2014 may not be as feared

MSCI developing markets index fell to 877 in
June 2013 and the recovery seems to take place at
this level. As to BIST100 index, it has moved above
MSCI developing markets index from April 2009
until July 2013 and it has moved below the index
since July 2013. And so, it seems that Turkey is
cheaper than emerging markets. If current ac-
count deficits removed from gold imports in 2012
then Turkey seems to be in a better condition
thanin 2012. The part of public financing is positive
whereas the rates of private sector indebtedness
are very high. The main factor of currency rates
having failed in sufficiently loosing, results from
especially the short-term debt financing (165 bil-
lion USD). In 2013, Turkey has been attracting at-
tention with the current account deficit especially
among emerging market countries. Throughout
the year, especially due to gold imports, the cur-
rent account deficit has increased beyond expec-
tations. 12.9 billion USD were made of gold exports
in January-September2013, 5.8 billion USD were
made of gold exports during January-Septem-
ber2013. 2013 total gold imports has been 7.1 bil-
lion USD, total gold exports in 2012 was 5.5 billion
USD. Thanks to the decline of the current account
deficit in November2012 and May 2013 due to gold
in 2012, and solid look of Turkey in macro eco-
nomic sense, two rating agencies have upgraded
Turkey's credit grade to "open to investment".
With the rise of gold imports in mid-2013, cur-
rent account deficit can perform the closure with
58-60 billion USD and that corresponds to an in-
crease of around 25% in current deficit. Along with
the hope of limited increase in gold imports in
2014, we think that the current account deficit will
move back to the level of 2012 that is 47.5 billion
USD. Hence, there might be favourable reports to
be published due to reducing the current deficit.
After Bernanke's famous speech regard-
ing the reduction of monetary expansion
in May22 markets have seriously entered
in the pricing period. Even though there
will be selling pressure in the markets in
2014, majority of the pricing occurred in
2013 so it may not create a negative im-
pacts expected. Therefore, I am hopeful of
Turkey for 2014. Here, elements that the
markets will follow are supposed to be
thelocal elections in 2014and presidential
elections. ®
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lyi Yonetilen Sirketlerin Sirrt
Kurumsal Yonetim

The secret of well-managed companies:

Corporate Governance

Kurumsal ydnetim anonim sirketlerin hissedarlarina en fazla
yararisaglayacak bicimde yonetilmesi olarak tanimlanir.

Corporate management is defined as managing stock joint companies
inaway to ensure the maximum benefit to their shareholders.

. Alev Dilek AYDIN
A, Aragtirma Gorevlisi
IAU, Research Fellow
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on yillarda yasanan kii-
S resel finansal krizlerin

ardinda yatan neden-
lerden bir tanesinin, belki de en
Oonemlisinin yetersiz kurumsal
yonetim politikalar1 oldugu go-
risit kamuoyunda kurumsal
yonetim kavramina olan ilginin
giderek artmasina neden ol-
mustur. Peki nedir bu kurum-
sal yonetim?

Gliniimuziin her gecen giin
daha da karmasiklasan is diin-
yasinda kiiresellesme ve finan-
sal piyasalarin serbestlestiril-
mesi, uluslararasi yatirimcilara
uluslararasi piyasalarda yatirim
icin yeni firsatlar sunmakta-
dir. Ticareti sinirlayan gtimriik
duvarlarinin kaldirilmasi, para
ve sermaye hareketlerinin ne-
redeyse tum diinyada serbest
birakilmasiyla birlikte ilkele-
rarasi sinirlar mal ve para akisi
icin adeta anlamsiz hale gel-
mistir. Bu nedenle artik ihtiyac
duyulan fonlarin sadece iilke
icinden saglanmasi zorunluluk
olmaktan cikmakta ve kurum-
lar artik disardan da kaynak
saglama yoluna gitmektedir-
ler. Bu durum ise faaliyetlerini
stirdiirebilmeleri adina ihtiyac
duyduklarn kaynak olan ulusal

-

n recent years, one of the
Ireasons behind the global

financial crisis, perhaps
the most important reason is
inadequate corporate govern-
ance policies and the concept
of corporate governance in the
public opinion, which has led
to increasing attention gradu-
ally. Well, what is that corporate
governance?

Today's in the business
world of globalization and lib-
eralization of financial markets
that become more complex day
by day, offers new opportuni-
ties for international investors
to invest in international mar-
kets. Abolition of customs bar-
riers that have been limited to
trade, have become meaning-
less for the flow of goods and
money with the act of money
and capital movements almost
all over the world with the re-
lease of transnational borders.
Therefore, no longer needed
funds have to be provided only
within the country and institu-
tions tend to ensure funds from
outside. This situation makes
the process very challenging
for companies which will be
exposed to the competition to
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ve uluslararasi sermayeyi cekebilmek icin sir-
ketlerin her gecen giin daha zorlu bir rekabete
maruz kalacaklari anlamina gelmektedir. Buglin
uluslararas: sermayeyi cekebilmedeki basari,
kaynak talebinde bulunan tarafin fon arz eden-
lere yeterince gliven vermesinde sakhdir. Hic
kuskusuz giiven duygusundan yoksun serma-
ye, alternatiflerin zenginligini de goz ontinde bu-
lundurunca o iilkeye yatirim yapma konusunda
isteksiz davranacaktir. Bu gliveni saglamanin
yolu hem kamu hem de 6zel sirket yonetimin-
de istikran saglayacak kurallari ortaya koyarak

attract the capital every passing day with the
resources they need to continue operation on
behalf of national and international companies.
There is no doubt, the fund that is without the
feeling of trust, when considering the wealth of
the alternatives, the country that offers a fund,
will be unwilling to invest. The way of bringing
safety into is establishing regulations not only
for public companies but also for private com-
panies beside that assuring the implementa-
tion of the regulations by representing the rules
clearly. Accordingly, the concept of institution

bu kurallarin da uygulanacag) gilivencesini ver-
mekten gecmektedir. Dolayisiyla kiiresel ser-
mayeyi cekebilmek icin rekabet diizeylerini her
gecen glin daha da arttiran firmalar ve ilkeler
icin kurumsal yonetim kavramu giderek onemli
bir kavram haline gelmistir.

Temelinde anonim sirketlerin hissedarlarina
ve paydaslarina (menfaat sahiplerine) en fazla
yarar1 saglayacak sekilde yonetilmesini sagla-
ma hedefi olan kurumsal yonetim kavraminin
her kesimin iizerinde uzlastig1 tek bir tanimi
bulunmamaktadir. Bununla birlikte kurumsal
yonetimin, cesitli kesimlerce dile getirilen ve
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management has been raised its importance
for the countries which increase their level of
competition day by day to gain the global capi-
tal. Essentially there is no common definition of
institution management that everybody agrees
on, by managing in a way that providing the best
advantage to shareholders and stakeholders. On
the other hand, there are many definitions for
the institution management that is in a narrow
sense and universal in other words articulated
and overlapping by various groups. According to
the definition by the Organisation For Coopera-
tion and Development (OECD), institution man-
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1990’larla birlikte parave sermaye hareketlerinin giderek
serbestlesmesiyle birlikte sirketlere saglanan fonlarda kurumsal
yatirimcilarinin paylari da stirekli olarak ytikselmistir.

Along with the further liberalization of the capital movements
in1990s, the share of institutional investors was increased
continuously in the funds provided to the companies.

birbirleriyle ortiisen dar ve genis kapsamh bir-
cok tanmimi bulunmaktadir. Ekonomik Kalkinma
kurumsal yonetim, kurumlarin tist yonetimi ile
hissedarlar1 ve paydaslar arasindaki iliskiler di-
zisidir. Kurumsal yonetim esasen dar anlamiyla
sirket yoneticileri, yonetim kurulu ve hissedar-
lar arasindaki iligkileri, genis anlamiyla ise sir-
ketin diger paydaslari ve toplumla olan iliskile-
rini ifade etmektedir.

Kurumsal Yonetimin Yararlari

Kurumsal yonetim bircok alanda firmalara,
onlari rakiplerinden bir adim ¢ne gecirecek ya-
rarlar saglamaktadir. Bu yararlar alt1 ana bashk
altinda incelenebilir:

@ Dtisiik Maliyetli Finansal Kaynaklar icin
Avantaj Saglamast: Yatinmailar bir sirkete ya-
tinm yaparken sirketin mali raporlar: kadar iyi
yonetilip yonetilmedigine de bakmaktadirlar.
Bundan dolay1 sermaye piyasas! araclarindan
yararlanarak daha genis bir yatirimc: potansi-
yelinden daha uzun vadeli ve daha az maliyetli
bir sekilde borclanmak isteyen firmalar ve iil-
keler kurumsal yonetim uygulamalarina her

agement is a relationship between the senior
management, director corporations, sharehold-
ers and stakeholders. As a matter of fact, insti-
tution management that is in a narrow sense is
expressing the relationship between the senior
managers and the shareholders but in a broad
sense it is expressing the relationship between
the other shareholders and the public.

Benefits of the Institutive Management

The institutional management avails the
companies a lot of benefits that can step them
forward in many fields. These benefits can be
studied under six titles:

@ Benefits for Affordable Financial Sources:
Investigators should investigate the financial
reports of a company as well as the manage-
ment before they invest on a company. There-
fore the companies and countries which would
like to become indebted at longer date and with
less costly than a broader investigator poten-
tial who makes the use of capital market tools,
should care the institutive management more
than usual.

@ Providing Efficient Use of Sources: A good
institutive managemnet encourages the us-
age of the sources in accordance with company
base and macroeconomic speaking, also con-
tributes to the usage of the capital in a more
efficient way or damages to the company by
foregrounding self interests rather than the
company's interests.

® Promoting The Company Performance:
Creation of the systems for avaluation of the
company management in an objective way in
accordance with the accountability principle of
the institutive management, shall contribute
increasing of the company performance. Board
of management performance evaluation can be
presented as an example. This system which
attends the creation of realistic and measur-
able goals, increases the company performance
by necessitating the constant observation and
control of the performance.

@ Prevention of conflict of interest and sus-
tainable value creation: the corporate govern-
ance Principles for the Interests of the stake-
holders point out that the benefit of these
stakeholders should be considered in the de-
cision process in a balanced manner, without
causing effect to lead conflict of reflected inter-
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zamankinden daha fazla onem vermelidirler

@ Kaynaklarin Etkin Kullamimim Saglama-
si: lyi kurumsal yonetim gerek sirket bazinda
gerekse makroekonomik anlamda kaynakla-
rn etkin bir sekilde kullanimini 6zendirmekte,
kaynaklar etkin bir sekilde kullanmayan veya
kisisel amaclarini sirket amaclar tizerinde tu-
tarak sirkete zarar veren yoneticilerin degisti-
rilerek sermayenin daha verimli kullanilmasina
katkida bulunmaktadir.

@ Sirket Performansini Arttirmast: Kurum-
sal yonetimin hesap verebilirlik ilkesine uygun
olarak sirket yonetiminin performansinin nes-
nel olarak degerlendirildigi sistemlerin olus-
turulmasi, sirkette performans artisina biyiik
katki saglayacaktir. Yonetim kurulu perfor-
mans degerlendirilmesi buna ornek verilebi-
lir. Sirket yOnetimi icin gercekci ve dlctilebilir
hedefler konulmasimi beraberinde getiren bu
sistem performansin stirekli izlenmesini ve
kontrol edilmesini zorunlu kilarak sirket per-
formansin arttirmaktadir

@ Cikar Catismalarinin Onlenmesi ve Stir-
diirtilebilir Deger Yaratmas:: Kurumsal yonetim
ilkeleri menfaat sahiplerinin cikarlarinin karar
stirecinde mutlaka degerlendirilmesi gerekti-
gine dikkat cekerek farkh cikarlarin dengeli bir
sekilde, cikar catismasina yol acmadan sirket
stratejilerine yansitilmasini saglamaktadir.

@ Birlesmeler ve Satin Almalar: Hic kus-
kusuz iki farkh is kiiltiriinden gelen firmamn
birlesmesi kolay olmamakta ve bu durum daha
once net bir sekilde tanimlanmamus olan bir-
cok konunun birlesme sonrasi netlestirilmesi
anlamina gelmektedir. Daha once uzun vadeli
iligkilerin getirmis oldugu giiven nedeniyle ay-
rintili olarak tizerinde durulmayan bircok konu,
ortaklar arasinda hesap verebilirligin saglan-
mas! ve taraflar arasindaki iliskilerin saghkh
bir sekilde ytiriitilebilmesi icin daha detaylh ve
resmi bir sekilde ortaya konmaldir. Bu da ancak
kurumsal yonetim ilkelerin temel alarak mim-
kiin olmaktadir.

@ Aile Sirketleri icin Onemi: Aile sirketleri
zamanla kendilerine 0zgii avantajlarina bag-
1 olarak hizlh bir biiytime gosterse de sirketler
btiytidiikce iki konuda yetersiz kalmaktadirlar.
Bunlardan birincisi yonetimdir. Sirket sahiple-
rinin sirketi yonetmesi icin profesyonel yone-
ticilerle calismaya baslamasi sonucu sahiplik
ve yonetim birbirinden ayrilmaktadir. Bu ayrim
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estsin the company's strategy.

@® Merges and acquisitions: undoubtedly
the merger of two companies from different
business cultures is not easy and this situa-
tion means that many points should be defined
clearly, which have not been explicitly defined
previously, to clarify the issue after the merger.
Because of trust that has been brought by the
long-term relationship lots of issues that have
been Focused on. In order to ensure accounta-
bility and lead the relationship among partners
in a healthy way it is necessary to focus on to
clarify that issues in more Detailed and formal
way. But, It is possible to Follow the Principles of
corporate governance.

® Family-owned enterprise and its signifi-
cance: even though family-owned companies
show a rapid growth thanks to their unique
advantages by the time, they remain incapable
in two different issues. One of them is Manage-
ment. As a result of starting to work with Pro-
fessional managers to manage the company
ownership and Management has been separat-
ed with each other. When the Distinction takes
place, corporate governance comes into promi-
nence so as to manage the sytem of the com-
pany.the second one is the capital which ren-
ders the corporate governance indispensable
in family-owned business. When the capital of
the family business remains incapable, financal
institutions and individual investors come into
play. In this way, with the capital expansion and
the establishment of new Partnership parties
has more responsibilities with each other which
makes the corporate governance mandatory.
Therefore, corporate governance Is the most
important aspect that quarantees the right of
owners of capital and development of it.

The History Of Corporate
Governance Practices

Although its use started in 1980's, the con-
cept of corporate governance, the concept of
corporate governance with 1990’s is on the
agenda of Iindividual and institutional inves-
tors, company's shareholders, managers and
people who are interested in finance. There are
two reasons. One of the reason is the reality of
inadequate corporate governance policy which
is the most important reason of global financial
crisis that has been rising since 1990.The sec-
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meydana geldiginde ise sirket ici sistemlerin et-
kin bir sekilde islemesi icin kurumsal yonetim
onplana gikmaktadir. Aile sirketlerinde kurum-
sal yonetimi vazgecilmez bir unsur haline geti-
ren ikinci gelisme ise sermayedir. Aile sermaye-
sinin, bliytime icin yeterli kalmadig durumlarda
kurumsal yatirimcailar, finans kuruluslar: ve bi-
reysel yatinmcilar devreye girmektedir. Bu se-
kilde sermaye yayimasi ve yeni ortakliklar ku-
rulmasiyla birlikte taraflarin birbirlerine karsi
olan sorumluluklar kurumsal yonetimi zorunlu
hale getirmektedir. Zira kurumsal yonetim, ser-
maye sahiplerinin ortakliktan dogan haklarinin
glivence altina alinmasini ve gelistirilmesini
saglayan en onemli aractir.

Kurumsal Yonetim
Uygulamalarinin Tarihgesi

Kullarumi her ne kadar 19801erde basladiysa
bile kurumsal yonetim kavramui 1990arla bir-
likte bireysel ve kurumsal yatinmcilar, sirket
hissedarlar ve yoneticiler ile finansla yakindan
ilgilenen herkesin giindemine oturmustur. Bu
durumun iki ana sebebi bulunmaktadir. Bunlar-
dan birincisi 19901ardan bu yana giderek artan
bir sekilde yasanan kiiresel finansal
krizlerin ardinda yatan en dnemli ne-
denlerden birinin yetersiz ku- £
rumsal yonetim politikalar1 =
oldugu gercegidir. Ikincisi ise
para ve
sermaye

ond reason is the rising of equity in companies
or the shares of institutional investors in the
investments provided as a loan with the liber-
alization of money and capital movements. The
collapses of many companies such as Maxwell
,Polly Peck due to the wrong and bad practices
of England, after that sudden collapses of the
companies of 1990's USA such as Enron, World-
Com and Arthur Andersen because of the man-
agers and supervisors' irregularities raised the
interest of the corporate governance .As a re-
sult of these companies’ scandals ,big Ioses has
been experienced in stock price ,investors has
been inflicted billion dollars damages, and the
most important is that investor' confidence for
the capital market has been ruined .While dis-
ruptions experienced in company management
and lack of control was on the agenda one by
one, It was understood that the main reason of
companies' scandals and global financial crisis
were failures and Institutional inadequa-

cies .After the million dollars of damages,

the main factor of the collapses of these

big companies is that managers

of the companies managed it
holding their personal inter-
ests over the shareholders’ in-
terests. Since the shareholders
and other stake holders didn't
have anything to control them,
It was easy for them

to behave like
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hareketlerinin giderek serbestlesmesiyle bir-
likte sirketlere ozsermaye ya da kredi olarak
saglanan yatirimlardaki kurumsal yatirnmcila-
rin payinin giderek artmasidir.

1980'lerde ingiltere'deki kotii ve yanls uygu-
lamalar nedeniyle Maxwell, Polly Peck gibi bircok
sirketin ¢oktisti, sonrasinda ise 19901arda Ame-
rika Birlesik Devletlerinde Enron, Worldcom ve
Arthur Andersen gibi firmalarin yapilan yonetici
ve denetci ustilstizliikleri sonucu bir anda yok
olup gitmeleri kurumsal yonetime olan ilgiyi en
ust seviyeye c¢ikarmustir. Bu sirket skandallar:
sonucu hisse senedi fiyatlarinda biiyiik kayiplar
yasanmis, yatirnmcilar milyarlarca dolarhk za-
rara ugratilmis ve en cnemlisi de yatirimcilarin
sermaye piyasalarina olan giiveni bilytik sarsin-
tiya ugramustir. Sirketlerde yasanan yonetim ak-
sakliklar1 ve denetim eksiklikleri bir bir glinde-
me gelirken, bu sirket skandallarinin ve kiiresel
finansal krizlerin arkasinda yatan ana nedenin
kurumsal yonetimdeki yetersizlikler ve basari-
sizliklar oldugu anlasilmistir. Milyarlarca dolarlik
zarar sonrasl bilyliik yankilar uyandirarak batan
bu dev sirketlerin ortadan kalkmasindaki en bii-
yuk etken, sirket yoneticilerinin kendi bireysel
cikarlarnni hissedarlarin cikarlarindan iistiin tu-
tarak sirketi kendi kisisel cikarlari dogrultusun-
da yonetmeleriydi. Hissedar ve menfaat sahiple-
rinin sirket yoneticilerini bu tiir yollara sapacak
davranislardan alikoyacak yeterli denetim me-
kanizmalarina sahip olmayisi ise yoneticilerin bu
tiir davranislara girmesini kolaylastirtyordu.

Art arda yasanan bu sirket skandallarinin
ardindaki ana nedenin sirketlerin kurumsal yo-
netim sistemlerindeki temel baz1 yetersizlikler
oldugu gercegi OECD'yi harekete gecirmistir ve
1998 yilinda tiye tilkelerin kurumsal yonetim ko-
nusundaki goriislerini dinlemek ve baglayiciig:
olmayan birtakim ilkeler gelistirmek tizere OECD
bir calisma grubu olusturmustur. OECD  Ku-
rumsal Yonetim ilkelerinin 1999'da onaylan-
masinn ardindan bu ilkeler diinya ¢apinda yati-
rimcilar, sirket hissedarlari, karar alicilar ve tim
paydaslar icin adeta ana referans kaynagi haline
gelmistir. Bu ilkeler 2002 yiinda OECD Bakan-
lar Kurulunun himayesindeki OECD Kurumsal
Yonetim Yonlendirme Grubu tarafindan gozden
gecirilerek 2004 yiinda revize edilmistir. OECD
Kurumsal Yonetim flkelerirevize edilmeden 6nce
tye tlkelerin kurumsal yonetim uygulamala-
rinda karsilastiklar sorunlara ne sekilde ¢6ziim
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2002yilnda
TUSIAD
‘Kurumsal
YonetimEn

lyi Uygulama
Kodunu
yayinlamistir.
Bunuizleyen
SPK da, 2003
yilinda halkaacik
sirketlere tavsiye
niteliginde
‘Kurumsal
Yoénetim
ilkeleri’ni
aciklamigtir.

In2002, TUSIAD
issued“The best
practices codes
of corporate
governance code
"In pursuit of this,
SPKannounced,
“Corporate
Governance
Principles”asan
advisory to public
companiesin
2003.

this. After thereality of the reason of companies
scandals that happened one and after made the
OECD charge and in 1998 OECD created a work-
ing group to listen to the views of the member
counties’ opinion about corporate governance
and to develop some non-binding principles. Af-
ter the approval of the OECD corporate govern-
ance principles in 1999, it became a reference for
the investors in worldwide, shareholders, stake-
holders. These principles were revised in 2004
by corporate governance guidance group which
was under the auspices of OECD's council of
minister in 2002.Before the principles were re-
vised ,with comprehensive study on the possi-
ble solutions that were brought for the problems
member counties faced in corporate govern-
ance practices, the views of various internation-
al organizations, trade unions, private sector,
civil society organizations and representatives
of who were from non-OECD countries were
taken into consideration.

What are the characteristics of these prin-
ciples? Company management should fulfill
certain criteria taking into account the relations
between all stakeholders and shareholders to
create effective corporate governance .In this
context the arrangements in corporate govern-
ance focuses on four core principles which were
called as fair governance, transparency, ac-
countability and responsibility. Fair management
principle means company management to be
far and behave equally. This policy requires the
protection of the rights of minority sharehold-
ers and foreign partners and implementation of
the contracts. The crisis in recent years revealed
the importance of transparency principle more
clearly. The principle of transparency requires
the information sharing with public in clear and
fulfillment way. Lack of adequate levels of trans-
parency are seen as one of the most important
reason of emergence of financial crisis. While
principle of responsibility are creating value for
company shareholders, It also expresses that
they operated by demonstrating compliance
with relevant laws and regulations. In this con-
text the principle of responsibility provides guar-
anteeing the compliance of the companies'to the
laws and arrangements reflected the social val-
ues. Principle of accountability which is the other
principle of corporate governance includes only
after activities feedback contrary to the princi-
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getirdiklerine dair kapsaml bir calismayla birlik-
te cesitli uluslararasi kuruluslar, sendikalar, 6zel
sektor ve sivil toplum kuruluslariyla OECD Uyesi
olmayan tilkelerden gelen temsilcilerin de goriis-
lerine bagvurulmustur.

Peki nedir bu ilkelerin 6zelligi? Sirket yone-
timi, sirket hissedarlar ile tim c¢ikar sahipleri
arasindaki iliskileri goz ontinde bulundurarak
etkili bir kurumsal yonetim anlayisini olustu-
rabilmek icin birtakim kriterleri yerine getir-
melidir. Bu cercevede kurumsal yonetimle ilgili
diizenlemeler de adil yonetim, seffaflik, hesap
verebilirlik ve sorumluluk olarak adlandirilan
dort temel ilkeye odaklanmaktadur.

Adil yonetim ilkesi sirket yonetiminin biitiin
hak sahiplerine esit uzaklikta olmasi ve esit dav-
ranmas! anlamina gelmektedir. Bu ilke azinhk
hissedarlarla yabana ortaklarin haklarinin ko-
runmasini ve yapilan sozlesmelerin de uygulan-
masini gerektirmektedir. Son donemde yasanan
krizler seffaflik ilkesinin onemini daha da agik
bir sekilde ortaya cikarmustir. Seffaflik ilkesi sir-
ketin kamuoyu ile dogru, acik ve tatminkar bilgi
paylasimini gerektirmektedir. Seffafigin yeter-
li diizeyde olmamas finansal krizlerin ortaya
cikmasinda rol oynayan en onemli etkenlerden
biri olarak gortilmektedir. Sorumluluk ilkesi sir-
ketlerin hissedarlar: icin deger yaratirken ilgili
kanun ve diizenlemelere de uyum gosterecek
sekilde faaliyet gostermesini ifade etmektedir.
Bu anlamda sorumluluk ilkesi sirketin yasalara
ve toplumsal degerleri yansitan diizenlemelere
uygunlugunun giivence altina alinmasim sag-
lamaktadir. Kurumsal yonetimin dayandig1 bir
diger ilke olan hesap verebilirlik ilkesi faaliyet
oncesi, siras1 ve sonrasinda geribildirim almaya
olanak taniyan seffaflik ilkesinin aksine sadece
faaliyet sonrasinmi kapsamaktadir. Bu ilke, ancak
yonetim kurulunun iist dlizey yoneticilerin per-
formansini bagimsiz bir sekilde izlemesiyle ve
ayni yoneticilerin hissedarlara karsi hesap vere-
bilirliginin temin edilmesiyle miimkiinddir.

Kurumsal yonetimin kamuoyundaki one-
minin giderek artmasinin altinda yatan ikin-
ci neden ise para ve sermaye hareketlerinin
serbestlesmesiyle birlikte sirketlere olan ku-
rumsal yatinima ilgisinin giderek artmasidir.
Kurumsal yatirimcilar denince akla emeklilik
fonlar, sigorta sirketleri veya portfdy yonetim
sirketleri gelmektedir. Kurumsal yatirimcilar
kiiciik tasarruf sahiplerinin sinirh birikimleri-

ple of transparency which enables before, during
and after activities. This principle is only possible
with the monitoring the performance of senior
executives by board of directors independently
and also providing accountability to the share-
holders. The second reason underlying the rising
importance of corporate governance in public is
the growing of the institutional interest to the
companies with the liberalization of money and
capital movements. When institutional inves-
tors are mentioned, pension funds, insurance
companies or asset management companies are
recurred to the mind. Institutional investors fulfill
an important function by directing small savers’
limited savings to a high-efficiency investments
and providing resources to these companies and
economy. With the disappearance of the border
for money and capital in our globalized world
institutional investors have the opportunity to
invest in everywhere in the world and this rises
their activity every day.

Developments in corporate
governance in Turkey

Turkey is also among the countries which
have started early in the field of corporate gov-
ernance parallel to the developments in the
world. The regulations in corporate governance
were based on the other regulations prepared by
Turkish Commercial Code, capital market law,
Istanbul security exchange. From the beginning
of 2000 1t was recognized that these laws and
regulations were inadequate and various steps
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ni verimliligi yiiksek yatirimlara yonlendirerek
ve bu sekilde sirketlere ve ekonomiye kaynak
saglayarak cnemli bir islevi yerine getirmek-
tedirler. Kiresellesen dinyamizda para ve
sermaye akislari icin smnirlarin ortadan kalk-
mastyla birlikte kurumsal yatinnmcilar diinya-
nin her yerinde yatirim yapabilme olanagina
kavusmus, bu da onlarin etkinligini her gecen
glin daha da arttirmustur.

Tiirkiye’deki Kurumsal Yonetim
Alanindaki Gelismeler

Diinyadaki gelismelere paralel olarak Tiirki-
ye de kurumsal yonetim alaninda erken hareke-
te gecentilkeler arasinda yer almustir. Tiirkiye'de
kurumsal yonetim ile ilgili diizenlemeler Tiurk
Ticaret Kanunu (TTK), Sermaye Piyasasi Kanunu
ve Sermaye Piyasasi Kurumu ve Istanbul Men-
kul Kiymetler Borsasi (IMKB) tarafindan yapi-
lan diger diizenlemelere dayaniyordu. 20001erin
basindan itibaren bu diizenleme ve kanunlarin
yeterli olmadig1 fark edildi ve kurumsal yonetim
alaninda reform yapilmasina dair cesitli adimlar
atildi. Bu adimlarin atilmasinda onctiliik eden iki
kurulus hic kuskusuz Tiirk Sanayicileri ve isa-
damlan Dernegi (TUSIAD) ile Sermaye Piyasasi
Kurumu (SPK) olmustur. TUSIAD 2000 yilin-
da konuyla ilgili bir calisma grubu olusturmus
ve 2002 yilinda ise TUSIAD Kurumsal Yonetim
En lyi Uygulama Kodu'nu yaymnlamistir. Bu kod
tavsiye niteliginde olup yonetim kurullar ile il-
gili onemli uygulama onerileri getirmesi ve aile
sirketlerinde sahiplik ile yonetimin birbirinden
ayrilmasit anlaminda sundugu goriisler baki-
mindan onemlidir.

TUSIAD'1n ardindan 2003 yiinda SPK, halka
acik sirketlere tavsiye niteliginde olan Kurum-
sal Yonetim flkelerini aciklamistir. 2004 yilin-
da ise SPK'nin Uyum Beyamn diizenlemesiyle
birlikte halka acik sirketler, "uygula, uygula-
muyorsan acikla” prensibine paralel olarak bu
ilkelere ne olctide uyduklarini ve uymadiklari
konular ile ilgili gerekcelerinin neler oldugunu
faaliyet raporlarinda aciklamakla zorunlu ki-
hinmiglardir. SPK'nin getirmis oldugu bu yak-
lasim, halka acik sirketlerin kurumsal yonetim
ilkelerini uygulamasin tesvik etmesi acisindan
onemli bir dontim noktasi olmustur. Bu ilkeler
OECD'nin Kurumsal Yénetim ilkeleri'ni 2004 y1-
linda revize etmesinin ardindan SPK tarafindan
2005 yilinda glincellenmistir.

64 IAU Busines Review / Aralik December 2013

were taken in the field of corporate governance
reform. Turkish industrialists and business-
men's association ,capital market institution
are no doubt two organizations who pioneered
in taking these steps.TUSIAD created a work-
ing group related with the subject in 2000 and
in 2002, TUSIAD has published the code of cor-
porate governance's best practices. This code is
something advisory and important in the sense
of bringing important application recommen-
dation related with board of directors and the
opinions about the separation of ownership and
management. After TUSIAD in 2003 SPK an-
nounced corporate governance principals as an
advice for companies that are open to public. In
2004 with SPK's regulation of compliance state-
ment, public companies had to explain how they
applied these principles and the reasons of the
parts that they could not apply in their report
parallel to the principle” apply ,If not explain”.
This approach brought by the SPK, was an im-
portant turning point in terms of encourag-
ing the public companies about applying these
corporate governance practices. In 2005 these
principles were revised by SPK after OECD had
revised corporate governance principles in 2004.



Corporate Governance

Ulkemizde kurumsal yonetim
uygulamalarin tesvik edici baska
bir gelisme ise 2007 yilinda IMKB

Kurumsal Yonetim Endeksinin
olusturulmus olmasidir. Bu endeks
IMKB'de yer alan ve Kurumsal Yo-
netim Ilkelerine belirli seviyede
uyum gostermis olan sirketlerin
fiyat ve getiri performanslarin dl¢-
meyi hedeflemektedir. Buna godre
SPK tarafindan faaliyet gostermesi
onaylanmis bes derecelendirme sir-
keti tarafindan 10 tizerinden en az 7
alan sirketler IMKB Kurumsal Yo-
netim Endeksinde (XKURY) yer al-
maya hak kazanmislardir. 31 Agus-
tos 2007 tarihinde 48.082 puanla
hesaplanmaya baslayan Kurumsal
Yonetim Endeksinde o tarihte yal-
nizca bes sirket yer almaktaydi (Do-
gan Yayin Holding, Vestel Elektronik,
Y&Y Gayrimenkul Yatirim Ortaklig,
Tofas ve Tiirk Traktor). Bugiin ise
endekste 46 sirket yer almaktadir.
O tarihten bu yana endeksteki firma
sayisinin artmasi olumlu bir gelis-
me olarak goziikse bile Borsa Istan-
bul'da (eski adiyla IMKB) 400'den
fazla sirketin islem gordigi disii-
niildiigiinde bu saymin ¢ok da fazla
olmadig1 anlasiimaktadir. Kurumsal
Yonetim Endeksinde yar alan sir-
ketler ile aldiklar ilk ve son derece-
lendirme notlari soyledir.

Kaynak : SPK 2005

Sermaye Piyasasi Kurumu (SPK)
Kurumsal Yonetim Ilkeleri

- |
Boliim | - Pay Sahipler

1. Pay Sahipligi Haklarinin Kullaniminin Kolaylagtirilmasi
2. Bilgi Alma ve inceleme Hakki

3.Genel Kurula Katilim Hakki

4.0y Hakki

5. Azinlik Haklari

6. Kar Pay1 Hakki

7.Paylarin Devri

8.Pay Sahiplerine Esit islem ilkesi

Part Il - Kamuyu Aydinlatma ve Seffaflik

1. Kamuyu Aydinlatma Esaslari ve Araglari

2. Sirket ile Pay Sahipleri, Y&netim Kurulu Uyeleri ve Yéneticiler Arasindaki iliskilerin
Kamuya Agiklanmasi

3.Kamunun Aydinlatiimasinda Periyodik Mali Tablo ve Raporlar

4.Bagimsiz Denetimin slevi

5. Ticari Sir Kavrami ve icerden Ogrenenlerin Ticareti

6. Kamuya Aciklanmasi Gereken Onemli Olay Ve Gelismeler

Part lll - Menfaat Sahipleri

1.Menfaat Sahiplerine iligkin Sirket Politikasi

2. Menfaat Sahiplerinin Sirket Yénetimine Katiliminin Desteklenmesi
3.Sirket Malvarliginin Korunmasi

4.Sirketin insan Kaynaklari Politikas!

5. Miisteriler ve Tedarikgilerle iligkiler

6. EtikKurallari

7.Sosyal Sorumluluk

Part IV - Yonetim Kurulu

1. YOnetim Kurulunun Temel Fonksiyonlari

2. Y6netim Kurulunun Faaliyet Esaslariile Gorev ve Sorumluluklari

3. Yénetim Kurulunun Olusumu ve Secilmesi

4.Y8netim Kuruluna Saglanan Mali Haklar

5. Y8netim Kurulunda Olusturulan Komitelerin Say, Yapi ve Bagimsizlig
6.Ydnetim
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Borsa istanbul Kurumsal Yonetim Endeksi'ne (XKURY) dahil olan sirketlerin aldiklan ilk ve son derecelendirme puan-

lar1 (24 Haziran 2013 itibariyla)

Derecelendirilen
Sirket

ilk Derecelendirme,

Tarih & Derecelendiren Firma

Son Derecelendirme,
Tarih & Derecelendiren /Firma

1.Dogan Yayin Holding

2. Vestel Elektronik

3. Y&Y Gayrimenkul Yat. Ortaklig

4. Tofag Tiirk Otomobil Fabrikasi A.S.
5. Tirk Traktor & Ziraat Mak. A.$.

6. Hirriyet

7. TUPRAS

8. Asya Katilim Bankasi

9. Otokar Otobiis KaroseriSan. A.S.
10. Sekerbank

11. Dentas Ambalaj ve Kagit San. A.S.
12. Anadolu Efes Bira. & Malt San. A.$
13. Yapi ve Kredi Bankasi A.S

14. Vakif Yatirim Ortaklig

15.Coca Colaicecek AS.

16. Argelik AS.

17. TAV

18. Tirkiye Sinai Kalkinma Bankasi A.S.

19. Dogan Sirketler Grubu Holding A.S.

20. Petkim Petrokimya Holding A.S.
21.Logo Yazilim Sanayive Ticaret A.$
22.[s Finansal Kiralama A.$.

23. Tlrk Prysmian Kablo ve Sistemleri
24. Tirk Telekomiinikasyon A.S.

25. Turcas Petrol A.$

26. Park Elektrik A.$

27.AygazA.S

28. Albaraka Tiirk

29. Yazicilar Holding

30.1hlas Holding

31.1hlas Ev Aletleri

32. Dogug Otomotiv

33.MensaSinai Ticarive Mali Yat. A.S.
34.Pinar Stit Mamulleri Sanayi A.$.
35. Egeli & Co. Yatirrm Holding A.S.
36. Tlrkiye Halk Bankasi A.S.

37.1s Yatinm Menkul Degerler A.$
38.Global Yatirim Holding A.$

39. Garanti Faktoring Hizmetleri A.S.
40.ENKA Insaat ve Sanayi A.S.
41.Pinar Entegre Et ve Un Sanayi A.S.
42.Boyner Bilylik Magazacilik A.$.
43. Aselsan Elektronik Ticaret AS.
44.1s Gayrimenkul Yat. Ortakligi A.S.
45. Garanti Yatirim Ortakhigi A.S.

46. Creditwest Faktoring A.S.

Kaynak: http://www.tKyd.org/tr/derecelendirme.asp
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Source: SPK 2005

Capital Market Board, Corparate
Governance Principles

Part I- Shareholders

1. Easing of share-ownership utilization rights

2. Debriefing and examination right

3. Theright to participate in General Assembly
4. Voting right

5.Minority Rights

6. Profit Sharing Right

7. Transfer of shares

8. Principle of Equal Treatment to shareholders

Part lI- lllumination Of The Public And Trasparency

1. Public disclosure rudiments and tools

2.Announcement of relations between company and shareholders, board members
and executives

3. Periodical financial statement and reports of public disclosure

4. Function of Independent audit

5. The term of confidential business information and commerce of who learned it inside???
6. Significant events and improvements which need to be announced to the public

Part lll- Stakeholders

1. Company policy regarding stakeholders

2. Support to stakeholders’ participation in company management
3. Protection of corporate estate

4. The Company’s human resources policy

5. Relationship between clients and suppliers

6. Codes of conduct

7.Social responsibility

Part IV- Management Board

1. Basic functions of Management Board

2. Fundamental activities, responsibilities and assignments of the Management Board
3. Evolution and election of Management Board

4. Financial rights provided to the Management Board

5.Number, construction and independence of committee created by the
management board

6. Management

Another encouraging improvement
for corporate governance in our country
is due to the creation of IMKB (Istanbul
Stock Exchange) in1997. This index aims
to measure the price and return of the
companies which take place in IMKB or
which were able to adapt to corporate
governance report at a certain level. Ac-
cording to this, companies which took
7 out of 10 from the five rating compa-
nies, which are approved by CMB (Capi-
tal Markets Board), were qualified to
take place in (XKURY) IMKB Corporate
Governance Index. In 31 August, 2007,
in Corporate Governance Index, which
had been counted with 48,082 points,
there were only five companies. Nowa-
days, there are 46 companies in the in-
dex. Since then, although the raise of the
number in the index can be seen as a
positive improvement, when it is thought
that more than 400 companies are being
processed, this number is not that much.
The companies that take place in Corpo-
rate Governance Index and their raying
notes are given below.
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The first and last rating points of the companies that are included in istanbul stock exchange corporate management

index (XKURY). (As of 24 june 2013)

The Company Rated

1-Dogan Media Holding

2- Vlestel Electronics

3- Y&Y Real Estate Invesment Partnership

4- Tofas Turkish Automobile Factories

5-Turkish Tractor & Agriculture Mak. Joint-stock Company
6- Hiirriyet

7- TUPRAS

8- Asya Contributon Bank

9- Otokar Bus Coachwork Inds. Joint Stock Compnay
10- Sekerbank

11- Dentas Wrapping andand Paper Inds. Joint Stock Company
12- Anadolu Efes Beer and Malt Inds. Joint Company
13- Yaprand Credit Bank Joint Company

14- Vakif Invesment Partership

15- Coca-Cola Beverage Joint Company

16- Arcelik

17- TAV

18. Turkey Sinai Development Bank Joint Company
19- Dogan Corporate Group Holding

20- Petkim Petrochemistry Holding

21- Logo Software Industry and Trade Joint Company
22-[s Financial Renting Joint Company

23- Turkish Prysmian Cable and systems

24- Turkish Telecommunication

25- Turcas Petrol Joint Company

26- Park Electric Joint Company

27-Aygaz Joint Company

28- Albaraka Turk

29- Yazicilar Holding

30-Ihlas Holding

31-Ihlas Household Appliances

32-Dogus Automotive

33-Mensa Sinai Commercial and Fiscal Invsetment Joint Company
34-Pinar Dairy Products Industry

35-Egeli &Co. Investment Holding Joint Company
36- Turkey Halk Bank

37- /§ Investment Securities

38-Global Investment Holding

39- Garanti Factoring Services

40- Enka Construction and Industry

47- Pinar Integrated Meat and Flour Industry

42- Boyner Warehousing

43- Aselsan E-Commerce

44-Is Real Estate Investment Partnership

45- GarantiInvestment Partnership

46- Creditwest Factoring

The First Rating,
Date&The Company Rated
8.1, April 2006, ISP

7.5, March 200y, ISP

7.8, April, 2008, SAHA

7.5, May 2007, SAHA

7.5, August 2007, SAHA
7.9, September 2007, ISP
7.9, October 2007, SAHA
7.5, July 2008, SAHa

7.9, March 2008, SAHA
8.1, February 2009, ISP

7, May 2008, SAHA

8, July 2008, SAHA

8, December 2008 SAHA
7.8, January 2009, TCR
8.3, July 2009, SAHA

8.2, July 2009, SAHA

8.3, September 2009, ISP
8.7, September 2009, SAHA
8.2, November 209, SAHA
7.7, November 2009, TCR
8, December 2009, SAHA
8, December 2009, SAHA
7.7 December 2009, SAHA
8, December 2009, SAHA
7.5, March 2010, Kobarit
8.6 June 2010, SAHA

8.4 June 2010, SAHA

8.1, September 2010, JCR
8, November 2010, SAHA
7.7, December 2010, JCR
7.1, December 2010, JCR
7.7, February 2011, TCR
7.5,June 2011, SAHA

8.3 November 2011, SAHA
8.2, December 2011, SAHA
8.7, December 2011, SAHA
8.6, December 2011, JCR
8.3 December 2011, SAHA
8.3, August 2012, Kobarit
9.1, November 2012, SAHA
8.7, Decemeber 2012, SAHA
8.6, December 2012, SAHA
8.7, December 2012, SAHA
8.5, December 2012, JCR
8.3, January 2013, Kobarit
8, June 2013, JCR

The last Rating ,
Date&The Company Rated
9,July 2012, ISP

9, February 2013, ISP

9, April, 2013, SAHA

9, April 2012, SAHA

8.9, August, 2012, SAHA Rating
9, September 2012, ISP

9.1, October 2012, SAHA
8.9, June 2013, SAHA

9.1, March 2013, SAHA

9, February 2013, ISP

8.9 May 2013, SAHA

9.3, May 2013, SAHA

8.8, July 2012 SAHA

9.2, January 2013, Kobarit
9.2, July 2013, SAHA

9.1, July 2012, SAHA

9.2 August 2012, ISP

9.1, September 2012, SAHA
9, November 2011, SAHA
8.7, August 2012, Kobarit
8.5, December 2012, SAHA
9, December 2012, SAHA
8.4, December 2012, SAHA
8.8, December 2012, SAHA
8.7, March 2013, Kobarit
8.9, June 2013, SAHA

9.2, July 2013, SAHA

8.2, Septmeber 2012, JCR
7, September 2012, SAHA
8, September 2012, JCR
7.6 September 2012, JCR
8.6, December 2012, Kobarit
7.7,June 2012, Saha Rating
8.8, November 2012, SAHA
8.6, November 2012, SAHA
8.7, December 2012, SAHA
8.8, September 2012, JCR
8.8, November 2012, SAHA

Source: http://www.tkyd.org/tr/derecelendirme.asp
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Borsa istanbul (BIST) Baskami fbrahim Tur-
han bir demecinde 11 farkh endiistriden borsada
islem goren 215 firmanin katihmiyla bir anket
diizenlediklerini belirtmistir. Bu anketin sonuc-
larina gore, bu firmalardan 62'si bir kurumsal
yonetim stratejisine sahip olduklarini ve yakin
gelecekte BIST Kurumsal Yonetim Endeksine
(XKURY) katilmak istediklerini ifade etmislerdir.
Bu durum bile tek basina Borsa Istanbul'da yer
alan sirketler arasinda kurumsal yonetim uygu-
lamalarina verilen cnemin her gecen giin daha
da arttigini gostermektedir.

BIST Kurumsal Yonetim Endeksinde yer alan
sirketlerin hisse fiyat1 ve getirisiyle Kurumsal Yo-
netim flkelerine uyumu arasmda pozitif (dogru-
sal) bir iliski oldugunu gostermesi acisindan BIST
100 endeksiyle BIST Kurumsal Yonetim Endek-
si (XKURY) performanslarim Karsilastirabiliriz,
2009 yilinin basindan itibaren Kurumsal Yonetim
Endeksi (XKURY) %317 artarken Borsa Istanbul
(BIST 100) yalmizca %263 lik bir artis géstermistir.
Yandaki grafik iki endeks arasindaki performans
farkini acikca ortaya koymaktadir.

Kurumsal Yonetimin Gelecegi

Kurumsal yonetim ozellikle son yillarda sik-
likla yasanan sirket skandallary, iflaslar1 ve kii-
resel finansal krizlere paralel olarak giindem-
deki yerini korumaya devam etmektedir. Bu
gelismelere tepki olarak Avrupa Birligi (AB) ve
OECD gibi bircok kurum daha etkili kurumsal
yOnetim uygulamalarinin hayata gecirilmesine
onciiliik etmektedir. Giiven, serbest pazar eko-
nomisinin kuskusuz ki en ¢nemli unsurudur ve
sirket iflaslar1 ve finansal krizler yalnizca sirket
yoneticileri ya da yonetim kurullar yliziinden
degil, yetersiz yonetim politikalarindan da kay-
naklanmaktadir. Son yasadigimiz ktiresel kriz
kurumsal yonetim uygulamalarinin serbest pa-
zar ekonomisinde gliveni saglamada ne kadar
bliytik dneme sahip oldugunu herkese bir kez
daha hatirlatti.

fyi kurumsal yonetim uygulamalarinin sir-
ketlere bircok yarar sagladigi aciktir. Ayrica
yatirimeilar kurumsal yonetim uygulamalarina
gercekten onem veren firmalarin hisselerine
daha yogun ilgi gOstermektedirler. Bugliniin
karmasik is diinyasinda sirketin schreti ve hak-
kinda olumlu tepkilerin olmasi o sirketin basa-
risina cok bilyiik katkilar saglamaktadir. fyi ku-
rumsal yonetim uygulamalar sirketin sohretini

The head of Istanbul stock exchange stated
that a survey has been conducted with the con-
tribution of 215 firms that have been traded at the
exchange in the industry. According to the re-
sults of this survey, %62 of these firms indicated
that they have a corporate management strategy
and they would like to get involved in BIST Corpo-
rate Management Indexi n near future. This con-
dition alone indicates that the importance given
to corporate management practices among Is-
tanbul stock exchange is increasing day by day.
To demonstrate that there is a positive relatipn-
ship between the cost and profit of the compa-
nies taking part in BIST Corporate Management
Index and the compability to the Corporate Man-
agement Principles, the perfomances of BIST 100
Index and BIST Corporate Management Index
(XKURY) may be compared.

Since the beginig of 2009, Corporate Man-
agement Index has risen up %317 whereas Is-
tanbul stock Exchange (BIST 100) has increased
%213 . The adjacent chart reveals the diffrences
between the two performances clearly.

The Future of Corporate Governance

Corporate Governance continues to maintain
its place on the agenda in parallel with corporate
scandals, bankruptcies and the global financial
crisis experienced especially in recent years. In
response to these developments, many institu-
tions such as European Union (EU) and OECD
pioneered the implementation of more efficient
corporate governance practices. Confidence is
undoubtedly the most important element of free
market economy and companies’ bankruptcies
and financial crisis occur not only due to man-
agers and board of trustees, but also they also
arise from inadequate management policies.
The last global crisis we experienced reminded
everyone once again that corporate governance
practices have a great importance to ensure the
confidence in free market economy. It is obvious
that good corporate governance practices pro-
vide many benefits to companies. Also, investors
show a great interest in stock shares of com-
panies that attach a really great importance to
corporate governance practices. In today's com-
plex business world, positive feedback about the
company and its reputation contributes greatly
to company'’s success. Good corporate govern-
ance practices will enhance the company's rep-
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arttiracag gibi tiiketici nez-
dindeki giivenine de olumlu
yanstyacak, bu da sirketin
satislar1 basta gelmek tizere
sirket degerine varana kadar
herseyine olumlu yansiya-
caktir. Ancak unutulmama-
s1 gereken nokta kurumsal
yonetim  uygulamalarinin
duragan olmadig1 ve gelis-
melere bagh olarak dizenli
bir sekilde revize edilmesi
gerektigidir.

Tum tlkelerin aym ku-
rumsal yonetim politikalar E £ § =

EERREEREREE

Ruramsal Yonetim Endeksi - XUT00 Karplagnirman

utation as well as confidence
in the eyes of consumers will
be reflected positively and it
will also lead to positive re-
flection on everything from
company's sales primarily to
company's value. However,
it should be noted that cor-
porate governance practices
are not stable and they need
to be revised regularly ac-
cording to the developments.

Thinking that all coun-
tries apply the same corpo-

e § & = rate governance policies is

uygulayacaklarini disinmek it *f ¢
kuskusuz gercek disidir. Ul-

kelerin kendi kurumsal yonetim politikalarinm
olustururken temel aldig1 OECD'nin de belirttigi
gibi "tek tip kiyafet her bedene uymaz" kural-
dir. Ulkelerin sahip olduklan kiiltiirel cesitlilik
kurumsal yonetim uygulamalarina da bir nok-
tada mutlaka yansiyacaktir. Aile sirketi yapisi-
kurumsal yonetim ilkeleri sadece halka acilmis
sirketlere degil, tlim sirketlerin gelismesine ve
ekonominin de bilylimesine dogrudan katk: sag-
layacaktir. Bu sekilde, gelismis tilkelerin basar-
digy, bizim gibi gelismekte olan tilkelerin de en
onemli hedeflerinden biri olan toplumsal refaha
kavusma hedefi cok daha kisa stirede gercek-
lestirilebilecektir. Gelinen nokta itibariyla olusan
bilin¢ sonucu, kurumsal yonetim ilke ve uygula-
malarina sirketlerin daha biyiik 6nem vererek
onlar1 hizla hayata gecirmeleri artik uzak bir ihti-
mal olmaktan ctkmustir. Bu anlamda Tiirk firma-
larmmin ¢ok buiyiik gelismeler gostererek yakin
gelecekte daha Onemli basarilara imza atmasi
artik kimseyi sasirtmayacaktir. %

Kaynakca

Kaynak / References: http://www.saharating.com/SpotsDetail. aspx?Spotsld=8

undoubtedly unrealistic. As
OECD, selected as the base
line by many countries in process of creating
their own corporate governance, policies stated,
""Uniform clothes do not fit everybody" is the rule.
Cultural diversities of the countries will really be
reflected on corporate governance practices at
some point. In our country where the structure of
family corporations is felt in every area, corporate
governance principles will not only contribute to
publicly-held companies, but also directly to the
development of all companies and the economic
growth. In this wise, the aim of reaching social
welfare which has been managed by developed
countries and which is one of the most important
aims of developing countries like us will be able
to accomplish in a very short time. As a result of
awareness of this point, the rapid implementation
of companies' corporate governance principles
and practices by attaching them a greater impor-
tance has ceased to be a remote possibility now.
In this sense, Turkish companies which will show
huge improvements and will have a good innings
in a close future will not surprise anyone. %
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Corporate Governance
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Basta Enron olmak tizere Parmalat, DenizZaptcioglu  The concept of Corporate Governance

World.com gibi sirketlerde yasanilan GELIKDEMIR has turned into an indispensable
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Introduction
With the scandals happened in financial
markets, the importance of ethic and corpo-
rate governance occurred once again. The les-
son taken from the scandals of the companies
such as Enron, Parmalat, World.com caused
the concept of corporate governance which is
important for financial market users to come
to the fore in both literature and practice. Cor-
porate governance became indispensable like
ethic values for companies. Some important
‘ changes in companies’ management per-

Giris

Gelismis finansal piyasalarda yasanan skandal-
lar ile birlikte hem etik hem de kurumsal yonetimin
onemi bir kez daha ortaya cikti. Basta Enron olmak
lizere; Parmalat, World.com gibi sirketlerde yasani-
lan finansal skandallardan cikarilan dersler finan-
sal piyasa kullamicilan ile birlikte akademisyenlerin
onem verdigi Kurumsal Yonetim kavramimnin hem
literatiir hem de uygulamada glindeme oturmasina
neden oldu. Etik degerler gibi Kurumsal Yonetim de
sirketlerin vazgecilmezi haline gelmistir. Kurum-
sal yonetim ile birlikte isletmelerinin yonetim an- .
layislarinda da onemli degisiklikler meydana gel-
mistir. Isletmelerin muhasebe uygulamalarinda ve
bilgi sistemlerinde bu degisiklikler gozlemlenmekte-
dir. Uygulamalardaki cagdas ozellikler ile birlikte ge-
len bilgi ve raporlama sistemeleri bilgilerin ulasilabilir
ve giivenilir olmasina olanak tanimaktadir. Kurum-
sal yonetim yaklasimlarinin yer verdigi esitlik, sef-
faflik, sorumluluk ve hesap verilebilirlik kavramlari
globallesme siirecinde sirketlerin rekabet edebil-
mek ve uluslararasi piyasalara girebilmek ve stirdii-
riilebilir olmalar acisindan etik degerlerin yaninda
belirledikleri yeni degerler olarak da belirtilebilir.

} ceptivity happened with corporate govern-
ance. Those changes are being observed in the
v accounting practice and information systems.
. The information and reporting systems coming
with contemporary features in practicing enable
the information to be reachable. The concept of
equality, transparency, responsibility and ac-
countability of corporate governance can be in-
dicated as the new values which are stated with
ethic values in terms of being sustainable and
entering international markets for competition

during the globalization process.

Kurumsal Yonetim

is ve akademik dlinya tarafindan da ka-
bul gbren 1990’larda ¢ikan bir kavram olan
kurumsal yonetim bir yonetim felsefesi
olarak isletme hissedarlarina ve paydasla-
rina en yiiksek fayda saglamayr amaglayan
bir yonetim felsefesidir (Aktan, 2010). Ku-
rumsal yonetim, isletmelerde calisanlarin
hedefleriileisletmenin hedefleriarasindaki
dengeyi kurmayi, ayni zamanda ekonomik
ve sosyal hedefler arasindaki dengeyi de
saglamay! amaglamaktadir; bunu yaparken
de alinacak &nlemlerin ve bu énlem igin
kullanilan cihaz, yontem, proseddir ve in-
san kaynaklarinin timi kurumsal yénetim
sistemini olusturur (Aysan, 2007) Bir¢ok
kavram gibi kurumsal yénetim ile ilgili de
literattirde birden fazla tanim bulunmakta-
dir. Detayli irdelenmis bir kavram olmasina
ragmen birkag temel tanim kavrami agikla-
mak agisindanyardimciolacaktir.

Kurumsal y&netim yaklagimi; islet-
menin yonetimsel ve finansal alanlari
arasindaki farkliliklarin ortaya cikardigi

ve performansi olumsuz etkileyebilecek
problemlerin ¢oziilmesi icin kullanilan
bir mekanizma olarak tanimlanmaktadir
(Sloan, 2001). Luo (2005) ise isletmenin
stratejik olarak yonlendirilmesi, perfor-
mansini kontrol eden ve isletme ile pay-
daglari arasindaki iliskileri tanimlayan bir
y6netim olarak aciklamaktadir. Kiresel-
lesme siirecinde rekabet avantaji sagla-
yan bir sistem olarak da tanimlanmakta-
dir (Hoskinson, Yiu ve Kim,2004).
Rekabetartikgaveigletmeler blytidiik-
¢e, bulundugu toplum ve bu toplum icinde
bulunan farkli bir stirli ¢ikar grubu ile ileti-
sim ve etkilesim icerisinde bulunmaktadir.
Bu da isletmelerin bulunduklara topluma
ve iletisim icerisinde oldugu paydaslarina
gerekli aciklamalari yapmasi ve hesap ver-
me zorunlulugunu getirmektedir. isletme-
ler seffaf (acik), hesap verebilir, adil ve dii-
riist olmalarigerekmektedir (Aysan,2007).
Adillik, sorumluluk, seffaflik ve hesap verile-
beilirlik olarak adlandirilan temel dért un-

sur kurumsal ydntemin uluslararasi alanda
dagecerliolan temel unsurlaridir. Bu temel
ddrt unsur isletme hissedarlari igin deger
yaratirken ayni zamanda toplumsal deger-
lerle de uyum gdstermesi beklenmektedir
(TKYD ve Deloitte, 2006:4-5)

Adillik, isletme y&netimi hissedarlar ve
ortaklar dahil olmak tizere tiim hak sahiple-
rine kars! et ve adil davranmasi ve onlarin
haklarinin korunmasi olarak tanimlanmak-
tadir. Kurumsal yonetim ilkeleri de bu ko-
rumanin saglanmasinda etkinlik saglar ve
haklarini glivence altina alir. Sorumluluk,
isletme y6netiminin yapilan tiim faaliyet-
lerin toplumsal, etik degerlere ve sdzleg-
melere uygunlugu denetlemesi olarak ta-
nimlanir. Seffaflik, isletmeyle ilgili bilgilerin
dogru, acik, anlagilabilir, kolay ulasilabilir ve
zamaninda kamuya duyurulmasidir. Hesap
verilebilirlik, isletmenin y6netim kurulu
Uyelerinin pay sahiplerine, hissedarlara,
paydaglarakargi hesap verme ylikimluligi
olarak tanimlanmaktadir (Pamukgu, 2011).
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Corporate Governance which occu-
red in 1990s and was also accepted by
business and academic world, aims at
raising the maximum benefit to share-
holders as a governance philosophy (Ak-
tan,2010) Corporate governance, aims
at achieving the balance between the
economical and social targets of both
workers and companies. The equipment,
methods, procedures and human re-
sources while doingthis, formthe system
of corporate governance (Aysan 2007)

Like the other concepts, there are a
lot of definitons for corporate governan-
ce in literture. Although it is a detailed
examined concept, explaining in some
ways will be helpful. Corporategovernan-
ceapproachis defined asamechanism to
find the differences between the mana-

gement and financial areas and solve the
problems which affect the performance
negatively. (Sloan,2007), (Lua,2005) de-
fine it as a corporate which identifies the
relations between shareholders.lt is also
defined asasystem whicgenablesthe ad-
vantage of competition during globaliza-
tion. (Hoskinson,Yiu ve Kim,2004)

As competition gets more fierce
and businesses get bigger, businesses
communicate and interact with diffe-
rent interest groups much more. This
requires that businesses make the ne-
cessary explanations and are held ac-

countable to the society and stakehol-
ders. Companies must be transparent
(clear), accountable, fair and honest.
(AYSAN 2007) . Fairness, responsibility,
transparency and accountability are the
four basic elements in corporate gover-
nance in the international arena. These
four essential components both aim to
create value for stakeholders and shows
harmony with societal values. (TKYD ve
Deloitte, 2006:4-5) Fairness means ac-
ting impartially and equally to all those
who are eligibly involved, including ma-
nagement, stakeholders and partners.

Corporate governance principles ensure
the protection of effectiveness and the
guaranteeing of rights. Responsibility is
defined as the checking of whether the
management of a business executes all
operations in compliance with social and
ethical values and agreements. Transpa-
rency is the announcement of the busi-
ness related information to the public in
an accurate, clear, easily accessible and
punctual way. Accountability is defined
as accountability against the company’s
Board of Directors to the shareholders
and stakeholders. ( Pamukgu,2011)

Tiirkiye’de Kurumsal
Yonetim Yaklagimi

Kurumsal yonetim kavraminin onem ka-
zanmas! Turkiye'yi de etkilemis ve kavram
hizh bir sekilde lilkemizde de etkilerini goster-
meye baslamustir. Turkiye'de bulunan yabanca
yatinmcilarin dzellikle kurumsal yonetimin
ozellikerinden olan seffaflik ve adalet ilkelerine
onem vermesiile birlikte ilkenin ekonomik ya-
pist icerisinde yogun olarak yer almaya basla-
mustir. Bununla birlikte bankacilik sektoriiniin
yeniden yapilanmasi ile birlikte Tiirk isletmele-
ri ve yoneticileri halihazirda bulunan kurumsal
yonetim ilkelerini de sorgulamaya baslamistir.
Seffaflik, haklar ve adalet konularindaki eksik-
likler uluslararasi platformda Tiirkiye'yi olum-
suz gostermektedir (Kula, 2005; s.112)
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Corporate Governance in Turkey

Importance of the concept of corporate gov-
ernance has also affected Turkey and quickly
began to show its effects on our country. This
concept has played a more intensive role in
the economic structure of the country as the
foreign investors in Turkey attach importance
to transparency and fairness. Also, with the
restructuring of the banking sector, Turkish
businesses and managers have started ques-
tioning the current corporate management
principles. Deficiencies with respect to issues
concerning transparency, rights and fairness
present Turkey in a negative way in the inter-
national arena. (Kula, 2005; p.112)

When Turkey is compared to other coun-
tries on the basis of corporate management,
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Turkiye'nin genel olarak kurumsal yonetim
acsisindan diger ilkeler ile karsilastinldigin-
da eksiklikleri bulundugu gozlemlenmektedir;
bu da iilkenin saghkl bir yatirim ortamindan
uzaklasmasina neden olmaktadir. Literatiirde
yer alan Turkiye'de kurumsal yonetime ilisikin
calismalardan olan LLSV'nin arastirmasinda
ele alinan 6 boyutun: yargi sisteminin etkinligi,
hukuk diizeni, yolsuzluk, el koymariski, sozles-
me ihlali riski, muhasebe standartlar dlctisu, 4
boyutunda (yargi sisteminin etkinligi, hukuk

diizeni, yolsuzluk, muhasebe standartlar1 6l-
clisti) Tiirkiye drneklem ortalamasimn altinda
kalmistir (Kula, 2005, s.113)

Global anlamda kurumsal yonetimin nem
kazanmasi ve lilkenin bu acidan yetersiz olma-
s1 belli kuruluslarin bu konuyla ilgilenmelerine
neden olmustur. Ulkemizde kurumsal yénetim
ile ilgili ilk calsma TUSIAD (Tiirk isadamla-
r1 Dernegi) tarafindan OECD Kurumsal Yone-
tim ilkeleri baz alinarak 2002 yilinda yapilmis
ve "Kurumsal Yonetim En Iyi Uygulama Kodu"

one can observe a lot of deficiencies. This pre-
vents the country from being percieved as a
healthy investment harbour. In the research
literature, the research of LLSV suggests that
out of the 6 elements concerning investment,
(the efficiency of judiciary system, rule of law,
fraud, risk of confiscation, risk of violating the
terms of agreements, accountancy standards)
4 elements (the efficiency of judiciary system,
rule of law, fraud, accountancy standards) are
under the sample average. (Kula, 2005, p.113)

-

Global sense of the importance of corpo-
rate governance in the country is inadequate
since certain organizations has failed to deal
with this issue. The first studies on corporate
governance in our country TUSIAD (Turkish
Business Association) was done on the basis
of the OECD corporate governance principles. It
was prepared in 2002 and published under the
code of "corporate governance best practices”.
Corporate Governance Association of Turkey
(TKYD) was established by the same group,

Aralik December 2013 / IAU Busines Review 75



Kurumsal YOnetim

altinda yaymlanmustir. Ayni grup tarafindan
Tiirkiye Kurumsal Yonetim Dernegi (TKYD)
kurulmus ve Kurumsal Yonetim yaklasimimn
ulkemizde 6nem kazanmasi icin adim atilmistir
(Pamukcu, 2011).

SPK da daha sonra kurumsal yonetim ko-
nusuyla ilgilenmeye baslamis ve 2003 yilinda
SPK Kurumsal yonetim ilkeleri meydana gel-
mistir. 2003 yilinda yayimlanan Kurumsal yo-
netim ilkeleri 2005 yilinda da glincellenmistir.
Metnin hazirlanmasinda SPK, IMKB ve Tiirki-
ye Kurumsal Yonetim Forumu uzmanlarinin
yaninda akademisyenler, kamu ve 0zel sektor
temsilcileri yer almistir. ilkeler incelendigin-
de genel olarak prensipler uygulanmadiginda
buna iliskin aciklamalarin yapilmasi, prensip-
lere uymamaktan dolay1 yasanacak cikar ca-
tismalarinin aciklanmas, prensiplerde yapila-
cak degisiklik planlarina iliskin aciklamalarin
yillik faaliyet raporunda yer almasi ve kamuo-
yuna duyurulmasi gerektigi ifade edilmektedir.
Yani seffeflik, hesap verilebilirlik ve sorumluluk
kavramlarimin uzerinde durulmaktadir. Ba-
kildiginda "uygula, uygulayamiyorsan acikla”
mantig1 ve prensibi goriilmektedir (Kurt & Ka-
yacan, 2005)

Diinyada Kurumsal Yonetim

Onemli ve biiytik sirketlerde yasanan fi-
nansal skandallar isletmelerin yonetim ve de-
netim konusundaki eksiklikleri, kurumsal yo-
netimin gerekliligini ve onemini bir kez daha
ortaya koymustur.

OECD kurumsal yonetim konusunda ilkeler
belirlemek icin bir calisma grubu olusturmus;
iye tilkelere yonlendirici olmasi icin kurumsal
yonetim konusunda diizenlemeler hazirlamaya
baslamistir. OECD'nin olusturdugu Kurumsal
Yonetim ilkeleri, 1999 yiinda OECD Bakanlar
Kurulu tarafindan onaylanarak uluslararasi bir
referans olmus; OECD iyesi tilkeler ve diger
tlkeler acisindan yonlendirici olmustur.

2002 yilinda, OECD Kurumsal Yonetim f1-
keleri tekrar Bakanlar Kurulu tarafindan goz-
den gecirilmis ve kurumsal yonetim uygula-
malarinda tliye iilkeler tarafindan karsilasan
sorunlar ve cozimler Uzerinde odaklamlmis
ve taslak olusturulmustur. Olusturulan taslak
kamuoyuna sunulduktan sonra 2004 yiinda
revize edilmis ilkeler yayinlanmustir (TKYD ve
Deloitte, 2006:1).
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and the general approach to corporate gov-
ernance in our country will step forward, thus
gaining importance. (Pamukcu,2011)

CMB also then started to deal with corpo-
rate governance issues and corporate govern-
ance principles in 2003. The corporate govern-
ance principles that were published in 2003
was updated in 2005. The preparation of the
text of the CMB, ISE, and Turkey, in addition
to corporate governance forum experts, aca-
demics, public and private sector representa-
tives has taken place. When the principles
have been examined, it has been suggested
that necessary announcements and expla-
nations concerning the conflicts of interest
resulting from a failure to comply with the
principles are made. It has also been sug-
gested that plans for changes in the principles
are announced to the public and declared as
part of the annual operation report. In short,
the concepts of transparency, accountability
and responsibility have been emphasized. The
principle and mindset behind the suggestions
can be explained as "comply with the princi-
ples, and if you can't, explain the reason why".
(Kurt& Kayacan ,2005)

The financial scandals experienced in big
and important companies indicate once again
the importance and necessity of corporate
governance as well as the deficiencies con-
cerning management and supervision.

OECD has created a study group with a view
to fetermine principles concerning corporate
governance and has started to prepare certain
regulations for member countries as a guide on
corporate governance. The Corporate Govern-
ance Principles have been an international ref-
erence after being confirmed by OECD council
of ministers in 1999, thus becoming a guide for
both member and non-member countries.

In 2002, OECD Corporate Governance Prin-
ciples wererescrutinized by the council of min-
isters. The problems encountered by member
countries in the implementation of the prin-
ciples were discussed and solutions were de-
vised, which yielded to a draft. After this draft
was presented to the public, it was revised in
2004 and the principles were published. (TKYD
ve Deloitte, 2006:1)
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SONUC

Seffaflik ve agikligin olmamasindan 6tiiri
is diinyasinda yasanan skandallar kurumsal
yonetim kavraminin hizla &nem kazanmasi ne-
den oldugu gibi ve gelecekte de kavramin 6ne-
mini koruyacagina dair inanciartirmaktadir.

Kurumlarinyaptigi calismalar sonucunda
gerek OECD’ninyayinladigiilkeler gerekse
SPK’ninyayyinladigi Kurumsal Yénetimilke-
lerisirketlere ve isletmelere bu konudayol
gostermis ve belli zorunluluklar getirmistir. Bu
zorunlukluklar gercevesinde Kurumsal Yoneti-
min temel prensipleri olan seffaflik, adillil, so-
rumluluk ve hesap verilebilirlik prensiplerinin
yerine getirilmesi saglanacak ve sirket ile gikar
iliskisi olan paydaglar ve toplum gerekli bilgilere
istedigi zaman ve glivenilir bir sekilde ulagma
firsatiniyakalamis olacaklardir. 6102 sayili Yeni
Tirk Ticaret Kanunu'nunicerdigi kurumsal
yénetimeiliskin maddelelerinin tilkemizde
kurumsal yénetim
ilkelerininyaygin-
lagmasiagisindan
faydaliolacagina
inanilmaktadir. Bu-
tiin bu gelismelerin
kurumsal yénetim
agisindan Turkiye
icin faydasi olacag-
nainanilmaktadir.
Bunlar sirketlerin
gelismesini saglar-
ken tlke ekonomisi
agisindan dakatki
saglayacaktir. @ I
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CONCLUSION

Dueto lack of transparency and clarity
which lead to various scandals in the business
world, the notion of corporate governance
has rapidly become crucial for today and
will probably be for the future. Following the
performance of businesses both principles
declared by OECD, and corporate governance
principles declared by SPK have guided com-
panies, businesses and imposed certain obli-
gations. Under the framework of these obliga-
tions, it will be possible to carry out the main
principles of corporate governance which
are clarity, justice, responsibility and account-
ability. Thus, individuals and shareholders
whose relationship to the business is based on
self-interest will have the chance to reach data
through a safe environment and whenever
they desire. In accordance with law no 6102 of
Turkish Commercial Code it’s believed that ar-

v (’ ticles concern-

ing corporate
governance will
further extend
the application
of corporate
governance
principles. With
the helpanduse
of these princi-
ples businesses
will prosperand
it will be benefi-
cial for the econ-
omyas well. &
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Information Management

Uniimiizde pazar degerini olusturan te-
G mel kalemlerden klasik bilanco yapisin-

da gortinmeyen “bilgi" ve “entelektiiel
sermaye' kalemleri, stratejik birer kaynak ola-
rak son derece 6nem kazanmustir. Stirekli geli-
sen ve degisen teknolojinin de etkisiyle, bilginin
etkili bicimde elde edilmesi ve yonetilmesi artik
bir ihtiyactan ziyade zorunluluk olarak gortil-
meye baslanmistir. Ancak, tinlii yonetim bilimci
Drucker'in da dedigi gibi bilginin stratejik deger
olabilmesi, veriden bilgiye dontisme stirecinde,
bilgiye tam ve zamaninda erisebilir olmas: ka-
dar, bilginin dogru ve giincel olmas ile miim-
kiindiir[1]. Bunu saglayabilmek icin, isletmelerin
bilgiyi ortaya koyma, paylasma ve kullanabilme
stirecini etkili bir bicimde yiriitmesi gerekir.
Bunun icin ise, isletmelerin bilgi akisi, veri top-
lama, veri isleme, veri depolama, bilgi olusturma
ve sunma ve iliskili pek cok faaliyetleri de iceren
bir “Bilgi Sistemi" ne sahip olmasi ve bunu dogru
yonetebilmesi gerekmektedir[2].

Bilgi yonetimi, karar destek sistemleri ve
uzman sistemler baglaminda uzun yillardir
inceleniyor olsa da, gectigimiz on yilda bilgi,
sanayi ve hizmet sektorlerinde cok daha fazla
kullanilmaya baslanmis ve tiretimde isgiicli ve
sermayeden daha dnemli bir unsur haline gel-
mistir. Glinimtizde cok uluslu sirketlerin yiizde
sekseninin bilgi yonetim sistemlerine sahip ol-
duklar ifade edilmektedir. Dinamik bir bicimde
bilgiyi kullanabilen firmalar, artan kiiresel re-
kabet ortaminda ayakta kalmay: basaran fir-
malar olarak 6ne cikmaktadir. [3]

Bilgi Yonetiminin Geligimi

1990'larn basindan itibaren kiiresellesmenin
ivmesi, teknolojinin ozellikle de bilisim tekno-
lojilerinin artan hizlara paralel olarak hizh bir
sekilde artti ve diinyada basta ekonomi olmak
uzere pek cok alanda hizh dontistimler meyda-
na gelmeye basladi Hizina yetisilemeyen bilgi
akist gecen zamanla kontrol edilememe endi-
sesiyle tizerinde en cok diistiniilen ve calisilan-
lar listesinde Ust siralara yerlesti. Her gecen gtin
daha fazla kiiresellesen diinyada irtinlerin veya
hizmetlerin diinyanin bir ucundan diger ucuna
hareketini yonetebilmekten daha da Gnemlisi
bunlarla ilgili bilglyi yonetmek haline geldi. Bu
durum, yeni ekonomi diizeni icinde isletmeler icin
“is entegrasyonu’ diye bir kavrami ortaya ¢ikardl
kibu da isletmelerin kendi i¢ is akislary, stirecleri,

owadays, "Knowledge" and "Intellectu-
Na] Capital”, which cannot be observed

as a part of classic balance structure,
which is the main source of market value, has
gained noticeable importance as strategic re-
sources. With the influence of ever-changing
and improving technology, it has become rather
a necessity than a need to efficiently acquire
and manage information. Nevertheless, as the
famous Information Management specialist
Ducker points out, in order for the information to
have strategic importance, it is necessary that
the information is easy to access, correct and up
to date, so that it can be transferred from ran-
dom data into information (1). This whole proce-
dure can be successful only if businesses work
efficiently on presenting, sharing and making
use of information. This will happen when busi-
nesses have "Information System”, which will
enable them to correctly manage the flow, col-
lecting, transferring, storing and presenting of
information (2).

Even though Information Management has
been investigated in terms of decision support
systems and expert systems, in the last dec-
ade, the use of it has become more widespread
in the industries of service, trade and informa-
tion. In production, it has also become more
crucial than labour force and capital. It's known
that, today, 80% of multinational enterprises can
make use of information management systems.
Businesses which can make dynamic use of in-
formation are able to stand our in the increasing
global competition (3).
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stratejileri, insan kaynaklari kadar paralel olarak
dis iliskilerinin de kontrolii icin vazgecilmez oldu.
Bu ihtiyac tiim siteme biitlinlesik bir bakis acisi
getiren "bilgi yonetimi" ni dogurdu. Kavramin pek
cok akademik ve is cevrelerince hizh bir sekilde
ragbet gorerek poplilerlesmesi, konunun miida-
hili bilisim, yonetim ve sistem yetkililerinin de
alandaki calismalarim hizlandirdl.

Bugiin egitim ve deneyimleri farkli alanlar-
dan olan pek cok bilisim ve yonetim uzmanlari,
bilgi ekonomisine dayali yonetim teknolojileri
gelistiriyorlar. Diinyanin her tarafindan, egitim,
ekonomi, kalite, insan kaynaklar, bilisim ve
strateji alanlarindan arastirmac ve yonetici is-
letmelerin, bilgi yonetimi sayesinde istikrarh bir
sekilde basarili olmasi icin cahismaktadirlar [4].

Ana Kaynak Bilgidir

Genel olarak yasamin tamaminda oldugu
gibiisletmelericin de anakaynak bilgidir. Bu bag-
lamda igletmelerin rekabet avantaji saglamak
icin buanakaynagi dogru kullanarak degerlihale
getirmeleri bilylik 5Snem tagimaktadir [5].

Bilgi bireysel olarak deneyim, yargi, deger-
ler, inanglar ve sezgi bilesenlerinden olugur-
ken; organizasyonlar i¢in musteriler, Griinler,
stirecler, hatalar ve bagarilar hakkinda sahip
olunan enformasyon bilesenlerinden olusur.
Elde edilen enformasyonun, stratejilere do-
nusttirtilmesi, verimlilik, yenilik, yaraticilik ve
rekabet siireclerinde kullaniimasi sonucunda
stireclerde kullanilabilecek sekilde bilgi ortaya
¢ikar. Bu baglamda organizasyonlaricin bilgi ka-
rar verme, tahminlerde bulunma, dogru iletisim
saglama, drldin/hizmet sunma ve problemlerin
¢6zmede kullanilan biraragtir [6].
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The Progress
of Information Management

As the acceleration of globalization increased
with a parallel speed to technology, especially
information technologies, there has been a rapid
transformation in various fields, especially in fi-
nance. Realizing that it's a challenge to keep up
with the flow of information and in fear of not
being able to control it, specialists put special
emphasis on information management. As the
world has globalized day by day, managing in-
formation concerning the transportation of ser-
vices or products has become more crucial than
the act of managing transportation itself. This
haslead to the innovation of the term " Business
Integration” in the new economic order. This
concept has become indispensable for the busi-
nesses' internal work stream, procedures, strat-
egies, human resources as well as the manage-
ment of external affairs. This need has led to the
flourishing of "Information Management", which
brought an integrated perspective into the field.
With the popularity of the term among academia
and business world, specialists on information,
management and systems have quickly gained
an insight into the subject.

Today, many information and management
specialists whose education, background and
experiences consist of various fields develop
management technologies which are based on
information technologies. Today, with the help of
information technologies , all around the world,
many researchers and administrators who spe-
cialize in the fields of education, economy, qual-
ity, human resources, information and strategy
put much effort in the steady improvement of
businesses (4).

Main source is Information

Generally, the main source for business is
knowledge as it is in the definition of life. In this
context, it is essential for business enterprises to
make this main source valuable by using it prop-
erly to create a competitive advantage. (5)

On an individual base information consists of
justice, dignity, beliefs and intuitions; whereas for
organizations it consists of the information com-
ponents about clients, products, processes, errors
and successes. When the obtained information is
transformed into strategies and used in the pro-
cesses related to efficiency, innovation, creativity
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Veri-Enformasyon-Bilgi iliskisi

Bilgi yonetiminde bilgi, veri ve enformas-
yondan farkl olarak degerlendirilmektedir.

Veri: Veri, olaylara iliskin birbirinden ayriis-
lenmemis nesnel gercekler ve 6zimsenmemis,
yorumlanmamus gozlemler olarak tanmimlana-
bilir. Veri, sirketler icin birimlerden baslayarak,
sirket capinda genisledigi ve paralel olarak dis-
sal paylasim ile ortaklar ve igbirliklerine yan-
sidig1 siirece deger kazanarak enformasyona
doniistir[7].

Verilerin kendi iclerinde bir amaclar1 ve
bazen bir anlam ve icerikleri olmadig: gibi, tek
baslarina baska olaylarla iliskileri kurulamaz;
iclerinde degerlendirme, yorum yoktur ve ka-
rar verme acisindan giivenilir tam bir temel
olusturamazlar [8]. 12XY, 98PQ gibi ifadeler
Onemli bir veri toplulugunu ifade eden sem-
boller olabilir; ancak yalmzca bu verileri enfor-
masyona donustiirecek Kkisiler icin bir anlam
ifade ederler. Bankalar, sigorta sirketleri, bazi
kamu hizmeti veren kuruluslar ve sosyal gii-
venlik kurumlan gibi kurumlar icin ham veri,
pek cok diger organizasyona gore daha sik
kullanilmaktadir.

Enformasyon: Enformasyon, anlam tastya-
cak bicimde cesitli zihinsel stireclerden geci-
lerek islem goren, anlasilmaya ve kullanilma-
ya elverigli hale getirilmis ve bdylece katma
deger eklenmis veriler toplulugudur. Burada
veri topluluklarinin temel olarak gectigi zihin-
sel siirecler amaca yonelme, kategorize etme,
hesaplama, diizeltme ve 6zetleme seklinde s1-
ralanabilir [9].

Veri- Enformasyon- Bilgi hiyerarsisinde,
mesajin ancak karar vericilerin ihtiyaclarini
karsilamas: durumunda bir anlam ifade ede-
cegi ve tasidigl ismin kilifini alacag: gercegine
dayanarak, verilerin islenerek belirli bir amaca
yonelik anlamh hale getirilmesi sonucu elde
edilen bilginin baska bir birim icin veri olabi-
lecegi de unutulmamaldir. Ornegin bir bolge
satis sorumlusu her bir satis elemaninin ayhk
satis kayitlarini, satis elemanlarimin perfor-
mans! hakkinda anlaml bir bilgi olarak kabul
ederken; genel miidiir yardimcaisi icin satis ka-
yitlar1 ham veri olarak kabul gorecektir. Baska
bir ornekte satis evraklarindaki tutar, cins gibi
verilere ait kayitlarda, miisterinin s6z konusu
urtin veya hizmeti alis nedenleriile ilgili acikla-
yic bir ifade bulunmaz [7].

Isletmelerde
basarili bir
bilgi ydnetimi
icin &ncelikle
konunun
dneminin drgiit
boyutunda
anlagiimasi,
ortak bir biling
ve kiiltdr
olusturulmasi
gerekir.

Inorder
toachieve
successful

information
management
in business, it’s
necessary that
thesubject be
understood
onan
organisational
leveland a
common
cultural ground
and awareness
be raised.

and competition, information available for use in
processes is created. In this regard, information is
a means which is used to make decisions, to of-
fer predictions, provide proper communication,
serve product/service and to solve problems. (6)

Data - Information -
Knowledge Relationship

In the management of knowledge, knowledge
isevaluated as distinct from data and information
Data: Data, can be defined as asunder raw objec-
tive truth and unassimilated, uninterpretted ob-
servations. Starting from the units for the com-
panies, data can transform into information as
long asitrises in value by reflecting to outer share
and associations, and collaborations in parallel.

As datum do not have purposes between
each other and sometimes datum do not have
meanings and contents, they cannot be interre-
lated with other events; there is no evaluation or
interpretation and they cannot generate a reli-
able base with regards to make decisions [8]. The
expressions like 12XY, 98PQ can be the symbols
which represent an important data set; however
they only make a sense for people who will trans-
form them into information. For some institutions
like banks, insurance companies, some public
service institutions and social security institu-
tions raw data is more frequently used beside
many other organizations.

Information: Information is a collection of
added-value which is processed through various
mental processes to have a meaning, and which
is made eligible to be comprehensible and con-
sumable. Hereby it is probable to array the mental
processes which are the bases of data sets like;
inclining to the goal, categorizing, calculating,
correcting, and summarizing [9].

Inthe hierarchy of Data — Information — Knowl-
edge, basing on the truth that the message can
only have a meaning in case of providing the needs
of the decision makers and having the cover of the
name it bears, it should be retained the knowledge
which is obtained in consequence of processing
data for the purpose of meaning can also be data
for another unit. For instance when an area sales
representative considers every representative's
monthly sales records as a meaningful knowl-
edge about the performance of the representa-
tives; for a vice general director the sales records
will be considered as a raw data. But on the other
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Bilgi Yonetiminde
Karsilagilan Engeller

isletmelerde bilgi yonetimi uygulamalarinda,
hemen her seviyede cok cesitli zorluklarla kar-
silasiimaktadir. Bu konuda yapilan bir calisma-
da bilgi yonetimi icin engel teskil eden konular
Onem sirasina gore; enformasyon fazlalig, bil-
giyi paylasmak icin calisanlarin motivasyonu,
sirketteki teknolojinin diizeyi, calisanlarin bilgi
yonetimi ile ilgili rollerinin ve sorumluluklarinin
tammlanmamasi, mevcut enformasyon tekno-
lojileri arasindaki baglanty, ag sistemlerinin gii-
venligi ve eski veri seklinde ortaya konulmak-
tadir [10]. Tiirkiye'de degisik sekttrlerden 120
sanayi isletmesinde yapilmis olan genis capl bir
arastirmada, entelektiiel sermayenin 6neminin
kavranamamis olmasinin ve bilgi calismalarini
ddiillendirmenin yetersizliginin isletmelerin bil-
giyi paylasan bir orgtit ktiltirinii yaratmalariu
engelleyici faktorler olarak belirlemislerdir [11].

Diinyada Bilgi Yonetimi

Bilgi yOnetimi uygulamalarmin diinyada-
ki 6ne cikan orneklerinden biri, British Petro-
leum'da (BP) calisanlara yonelik veri tabanla-
ridir. BP'de isletmenin ic ag1 (intranet), binlerce
calisann uzmanlik ag ile ilgili olarak "“hangi ca-
lisanin ne bildigini" belirleme g@revini tistlen-
mektedir. Bilgi yonetimini uygulamalarinda bir
diger ornek, Xerox'un calisanlar tarafindan ge-
listirilen “Eureka” isimli veri tabaninin, fotokopi
makinelerinin tamiri i¢in hizmet elemanlarinin
harcadig1 siireyi yan yariya azaltmasidir. Bir
baska bilinen drnek olan Microsoft'un pazar de-
gerinin %5'i bilancoda aciklanirken, diger %951ik
kismu ise bilgi gibi soyut degerlere dayal unsur-
lardan olusmakta ve rekabette bu soyut deger-
ler etkili olmaktadir[12].

Diinyada ilk otomobili iireten, otomotiv sek-
torii liderlerinden Ford Motor firmasi, bu hedefi
desteklemek icin de kendini enformasyon, tek-
noloji ve bilglyi kullanan satici aglari ile doniis-
tirerek bilgi yOnetimi uygulamalarimi hayata
gecirmektedir.

Teknoloji devi HP, bilgi paylasma kiltiirii
olusturma ve dolayh bilgi transferi icin kiictik
cevreler olusturma hedefi ile sirketin tim ba-
samaklarinda bilgi paylasimi ve risk almay: ce-
saretlendiren isbirlikci bir kilttir yaklasimiu
desteklemektedir. Sirket, bu kurumsal kiiltiir
cercevesinde hichir ise yaramayan bilgi bulanla-
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hand, in another example, in the records based on
sales amount and the type, there is no explanatory
information about the reason why the customer
buys the service and the product.

Obstacles Faced
Within Information Management
Various difficulties almost at every level are
come across in practices of information man-
agement of business. In a study that is conducted
about this topic, topics that have obstacles are
introduced in terms of importance order as; in-
formatics surplus, motivation of workers whow-
ork for sharing information, level of technology
in the company, describing of workers' roles and
responsibilities about information management,
the connection between available informat-
ics Technologies, reliability of network systems
and old data. In a large scale research in Turkey
conducted in 120 industry busineses from differ-
ent sectors, they have decided that it's one of the
factors which avoids the firms from creating an
organization in which the information is shared.

Information Management
In The World

One of the most important examples of in-
formation management practices in the World
is the database for workers in British Petroleum
(BP). Inside network of business in BP under-
takes the duty of identifying what and which
workers know related to surverorship area of
thousands of workers. Another example in in-
formation management applications, is the de-
crease in the time for repairing the photocopy
machines by the service members provided with
the database called "Eureka” developed by Xerox
workers. While the market value of Microsoft, as
an another example, announced as %5, the %95
of the rest consists of abstract materials like
knowledge and in competition, these abstract
things are effective.

Ford, produced the first automobile in the
world and been one of the leaders in the auto-
mobile industry, is applying some projects by
transforming the information, technology and
knowledge inside theindustryy in order to sup-
port that target.

Technology leades HP, in order to consist of
knowledge sharing culture and indirect infor-
mation transfer, is supporting a collaborative
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11 bile desteklemekte ve cesaretlendirmektedir.
Yine bir biiyuik bir bilisim teknolojisi sirketi olan
IBM bilgi yonetimine dayal kariyer olusturmay:
kendine bilgi yonetimi hedefi olarak secmis ve bu
cercevede calisanlarin sirket hakkinda daha cok
biitiinsel bilgi elde edinmeleri icin profesyonel ve
yonetim kademeleri arasinda yer degisimlerini
desteklemistir.

Financial Times tarafindan defalarca diin-
yanin en saygin sirketi secilen General Electric
firmasi ise kendine bilgi yonetimi hedefi olarak
misterinin bilgisinden faydalanmay1 se¢mistir.
Bu cercevede sirket belki de hicbir sirketin ba-
saramadigini basararak 1982'den beri 1,5 milyon
miusteri sikayetini veri tabaninda toplayarak bu
sikayetlere coziim liretmeyi basarmustir [13].

Turkiye’de Bilgi Yonetimi

Tirkiye’de Bilgi Yonetimi ile ilgili olarak ti¢ senede bir gercek-
lestirilen, Deloitte Bilgi Teknolojileri - is Diinyasi Dengesi (2011)
aragtirmasinda, Bilgi Teknolojisi (BT) Yonetisimi, BT Trendleri, BT
Yonetimi, BT Dis Kaynak Kullanimi ile BT Guivenligi Gizlilik ve Suis-
timal alanlarinda arastirmaya katilan sirketlerdeki ortak sorunlar
ortaya konmus ve bu calismayla Tirkiye'de Bilgi Teknolojilerinin
is Diinyasi ile ne kadar uyumlu oldugu tespit edilmeye caligilmigtir
[14]Tirkiye arastirmasinakatilan sirketlerde,

@ Katilanlarin dortte biri tist diizey yonetici iken (CEO- Chief
Executive Officer, Genel Mudur, CFO - Chief Financial Officer...),
yarisi BT(Bilisim Teknolojisi) ydneticisidir (CIO- Chief Information
Officer, CISO- Chief Info Security Officer). Kalan béliim ise BT ¢ali-
sanlariileis birimleriyoneticileridir.

@ Katilimcilarin %58'i finans sektdriinde faaliyet gdsterirken,
kalan 9%642’lik bolumu diger sekttrlere dagiimig durumdadir.

@ Katilan kurumlarin %64’t BT calisan sayisi 100 ve altindaolan
organizasyonlardir.

@ Katilan kurumlarin %52’si BT servislerinikullanan ¢alisan sayi-
sinooo’den kiigiik olan organizasyonlardr.

@ Katilimcilarin %64’u Bilgi Teknolojileri biriminden,%36’s! is
birimlerindendir.

Diinyada Bilgi Teknolojileri Yoneticisinin CFO (Chief Financial
Officer), COO (Chief Operating Officer) diizeyinde eg bir birim y6-
neticisi olarak degerlendiriimesi benimsenmekte iken; tilkemizde
katiimcilarin %36’si Bilgi Teknolojileri departmanlarinin mali isler
miduriine bagli oldugunu veya Bilgi Teknolojileri Miidiiri’niin CFO
veya COQya raporlamayaptigini belirtmiglerdir.

Konuyla ilgili ilk dnemli tespit, Tlrkiye’de gériisme yapilan is-
letmelerin biytiklGgu arttikca, bu sirketlerin BT departmanlarinin
blytikliigliniin deartiyor olmasidir.

culture approach encouraging to take risks and
share information. The firm, in this respect, is
supporting the ones who have found something
useless to encourage them. Again, as one of the
biggest technology leaders, IBM, has chosen the
forming a carreer depending on information
management stages in order to maket hem get
much holistic information.

General Electric, which was selected as the
most respected firm many times by the Finan-
cial Times, choose to benefit from the custom-
ers' knowledge as the information management
target. In this respect, the firm accomplish to find
solutions fort he problems by gathering around
15m customer complaints in its database in
1982, unlike any other firm. [13].

Information

Management In Turkey

The problems of the companies participating in the research
on Information Management conducted in Turkey by Deloitte
Information Technologies - Business World Balance (2017) once
every three years were laid bare. Common problems concerning
IT Governance, IT Trends, IT management, IT Outsourcingand IT
Security, Privacy and Abuse were discussed, and with this effort,
an attempt was made to diagnose the harmony between IT and
Business World in Turkey.(14) Of all the firms that participatedin
the Turkish step of the research;

® Onefourthofthe participants are senior executives (CEOs
- Chief Executive Officers or CFOs - Chief Financial Officers), half
of them are IT managers (CIO- Chief Information Officer, CISO_
Chief Info Security Officer), and the rest are IT workers and de-
partment managers.

® 58% of the participants are in finance, the remaining 42%
areinother sectors.

® 64% of the participant institutions are the ones that em-
ploy 100 or below IT workers.

® 52% of the participant institutions are the ones where the
number of workers that make use of IT services are below 1000.

® 64% of the participants are from IT Department, and the
restare from operation departments.

While CFO is evaluated in the same rank with a COO all over
the world; 36% of the participants in our country think that the
finance manager is in charge of the IT departments or that IT
manager reports to CFOand COO.

The first important diagnosis about the topic is that the IT
Departments also get bigger as the firms get bigger.
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Tablo 1. Kurum Biiyiikltigii - BT Departman Biiyiikliigii

Diinya verilerine gore, Tiirkiye'deki
yonetim stratejilerinin belirlenmesin-
de BT'nin roliintin daha yiiksek oldugu
gorilmekle birlikte, katihmcilarin yarisi
BTnin, yonetim stratejilerinin belirlen-
mesinde onemli faktdrlerden biri olarak
gortilmedigini belirtmislerdir. Bu bilgiye
ragmen BT konularinin yonetim kurul-
larinda goriisiilme siklig1 bir 6nceki yila
gore ciddi olarak artrmstir [14].

Grafik 1. BT konularinin
yonetim kurullarinda
goriigiilme sikhg:

Arastirmaya katilan yoneticilerin
%50 si, yonetim stratejilerinin belir-
lenmesinde bilgi teknolojilerinin da-
ima rol oynadig1 seklinde cevap ver-
mislerdir.

Grafik 2. Yonetim stratejilerinin belirlenmesinde bilgi teknolojilerinin oynadigi rol

Tirkiye'de teknoloji projelerinin
secimi %36 oraminda Is birimleri ve
BT'nin ortak calismas: oldugu gorii-
lirken, diinyada bu oranin %48 oldugu
gorulmiustir. Deleoitte arastirmacilar:
tarafindan, BT projeleri secimlerinin,
BT yonlendirme komiteleriile yonetim
kurullarinin en onemli konularindan
biri olmasiu bekledikleri arastirma-
] _ da, %64 oraninda BT ve Is Birimleri'nin
e e birlikte calisarak karar vermedigi ku-

rumlar bulundugu gortlmuistiir.

Degerlendirme yapabilecek

-.:_t|r1--'.:: ahibil degilirmy

Ssdece Big Teknoipien 7% Grafik 3.Teknoloji
projelerinin seciminin
hangi birim tarafindan

A v BT k calisma ;{7 ) gergekle§tirildigi
i'.l!.: mmibert we BT nin de belirl destadi e & "-'\';- 0
- _ L S Arastirma sonuclarina gore calis-
Sadece b Birimien IS 3% Tk maya katilan sirketlerden %34'l icin
— BT teknolojilerinde dis kaynak kul-
0 i A B0% laniminin en temel nedeni esnek is

glicli saglanmasi olmustur.
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Table 1. Size of the Institution - Size of IT Department

According to universal data, IT has
a more important role in selecting tech
strategy for management in Turkey.
However, half of the participants deny
that IT is one of the factors.

Despite that info, the frequency of
discussion for IT topics has increased
when compared to last year.(14)

Graphic 1. - The
frequency of meeting
for IT topics
50% of the participants answered

that IT always plays a role in the se-
lection of management strategies.
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Graphic 2 - Role of IT in the selection of Management Strategies

In Turkey, the selection of technol-
ogy projects is done by the collabora-
tion of Job Departments and IT. (36%)
Over the world, this rate is 48%. In
the research, in which the research-
ers expect that it would be one of the
most important topics in IT Project
Selections, IT MAnipulation Comimitee
and Boards of Directors, conducted
by Deleoitte Researchers, it has been
seen that 64% of IT and Job Depart-
ments are not working together.

Graphic 3. - Which
departments select
technology projects?

According to research results,
for 34% of the participants, the
main reason of outsourcing in IT
Technologies is the provision of
flexible working hours.
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Grafik 4. BT Dis kaynak
kullanim nedenleri

Konunun en can alica noktalarindan olan
BT'nin organizasyondaki yeri soruldugundaise
%86 gibi yliksek bir oran BT'nin is operasyon-
lar ve sistemlerine destek ciktig1 ve Kurumsal
stratejinin bir parcasi oldugu goriislerini payla-
sarak, BT'nin organizasyonlari icindeki degeri-
ni vurgulamuslardir [14].

mMaliyet dastarme

= Verimiilik

m Ozel becerilere olan ihtiyag
m Esnek is glch

mDider faktorler

Graphic. 4 - Reasons for
outsourcinginIT

When the place of IT -which is one of the
most striking points of the topic- is asked, 86%
of the participants express that IT supports job
operations and systems. And by sharing the
view that it is a part of the institutional strate-
gy, they emphasise the value of IT in the orga-
nization.

Grafik 5. BT’nin organizasyondaki rolii/ The Role of BT in the organization

BT, kurum ile birlikte, dig musterniere de
hizmet vermektedir

BT, Kurumsal Hzmet

yio1 olarak

konumiandnimaktadw

BT, i5 operasyonlanna destek
2 c“t?uttadl

BT, i5 stratejilerine destek olmaktadir

BT, Kurumsal Strateyi'nin bir parcasdr

Sonug Yerine...

isletmelerde basarih bir bilgi yonetimi icin 6n-
celikle konunun 6neminin orgtit boyutunda anla-
silmasi ve ortak bir bilinc ve kiiltiir olusturulma-
s1 gereklidir. Isletmeler, giiniimiizde diinyadaki
hizh degisime ayak uydurabilmek icin teknolojiye
onem ve oncelik verdiklerinden bilgi yonetiminde
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In Conclusion...

For a prosperous information management,
firstly, the significance of the issue should
be comprehended. Consciousness should be
raised and a common culture should be cre-
ated in business organizations. Recently, while
the organizations give precedence and put
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bu alandaki engeller goreceli daha kolay asilabi-
lecekken, Orgiit yapis: ve kiiltiirtinden kaynakh
engellerin ortadan kaldirilmadan yeterince verim
saglanamayacagi aciktir.

Tiirkiye'de Bilgi Yonetimiyle ilgili olarak son
yillarda yapilan arastirmalar, bilgi yonetiminin
oneminin son yillarda daha ¢ok anlasilmaya bas-
landigin ortaya koymustur. Isletmelerin hilgi y&-
netimi konusunda belirgin ve anlasilabilir bir viz-
yonlari oldugu ve bunun da hem isletmelerin hem
de calhsanlarin performanslarma olumlu katki
yaptig1 gozlenmistir. Turkiye'de diinyada oldu-
gu gibi isletmelerde hentiz “goriinmeyen deger”
olarak tarumlanan bilgi ve entelektiiel sermaye-
nin, rekabet ustiinliglinii saglayan temel glicler
oldugu anlasilmaya baslanmustir. Ulkemizde son
donemde bilgi yonetimi konusunda yapilan calis-
malar ile bilgi teknolojilerine yonelik biiyiik yati-
nimlar ve tesvikler, bilgi yonetiminin éniimtizdeki
yillarda tilkemize kiiresel rekabet yarisinda ciddi
bir ivme kazandiracaginin gostergelerindendir. 4

& .

emphasis on the tech-
nology to harmonize
with the rapid changes
in the world, the barri-
ers of this field can be
overcome to a certain
extent; but it is obvious
that sufficient efficien-
cy can't be attained
without eliminating the
barriers affecting the
organizational struc-
ture and culture in a
negative way.
Research has been
carried out recently in
Turkey about informa-
tion management shows that the significance
of information management has been under-
stood better in the recent years. In addition,
it has been observed that the organizations
have a clear and comprehensible vision and
in this way they can make a significant contri-
bution not only to the performance of workers
but also to the operation of organizations. It is
understood that, knowledge and intellectual
capital are the fundamental powers that pro-
vide competitive advantage which can be de-
fined as "the value that is not visible yet". This
is true not only for the organizations in Turkey
but also throughout the world. The studies
that have been done recently about informa-
tion management in Turkey as well as the in-
centives and sizable investments directed to-
wards information technologies indicate that
in the forthcoming years information man-
agement will ensure a great impetus for our
country in the field of global competition. #
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Kurumsal YOnetim

Pareto’nun
Yasasi ve Yansimalari

Pareto’s 20/80 Law and its Reflections

Bir cok olay icin etkilerin %

80’i etkenlerin % 20’sinden
kaynaklanmaktadir. Bu
“genellestirme” literattirde Pareto
Yasasi olarak adlandiriimaktadir.

ilfredo  PARETO (d. 1848-Paris, 0.
V1923—Cenova), Pareto Yasasima soya-

dini veren italyan iktisatc ve sosyo-
logdur. Pareto Yasasina gore cogu olay icin,
etkilerin yaklasik % 80, etkenlerin %20'sinden
kaynaklanmaktadur.

Vilfredo PARETO, 19. yiizyil Ingiltere'sinin
servet ve gelir dagihmini incelerken, servetin
%80'ninin, nifusun %20'si gibi kiiciik bir kesi-
minin elinde oldugunu tespit eder. Ayni aras-
tirmay tilkesinde de yapan Vilfredo PARETO,
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2

Koray KOYUNCU

Itis originated from 80% of
effectsand 20% of factors for
most of the situations. This
‘generalization’is called as Pareto
Law in literature.

ilfredo PARETO (born1848 — death 1923
- Cenova) is the Italian Economist and
Sociologist who has given his name
to the Pareto Law. According to Pareto Law, for
many situations, approximately 80% of the ef-
fects, 20% of the factors are used as source.
Vilfredo PARETO, while analyzing the wealth
and the source of income of Englandin19th cen-
tury; he confirms that England holds the 80% of
the wealth and only 20% of the population. Vil-
fredo PARETO who does the same research in



Diinyanin enzengin oninsaniigerisinde, en zengin

ticti (Warren Buffet, Carlos Slim Helu, Bill Gates)

diger yedisinin toplamikadar malvarligina sahiptir.
1992 Birlesmis Milletler Gelisme Programi

Raporu’na gore, Diinya niifusunun %20’si, Diinya
gelirinin % 82.7’sini kontrol etmektedir.

Microsoft firmasi belirtmistir ki, en fazla raporlanan
hatalarinilk % 20'sini ¢dzerek, hatalarin ve ¢ckmelerin %
80'inin engellenmesi miimkdnddr.

Miisteri sikayetlerinin %80, sikayet gesitlerinin %20’si
tarafindan gerceklesir.

Saglikli bir satis performansi olan bir sirketin cirosunun
%80’i, musterilerin %20’si tarafindan gergeklestirilir.

Diinyadaki enerji kaynaklarinin ylizde 80’i, Diinya
nifusunytizde 20°si tarafindan tiiketilmektedir.

Bir kisinin gelirinin yaklagik %80’i, harcama kalemlerinin

9%20’si tarafindan tiketilir.

Bir kisi, kiyafetlerinin %20’sini, ay, mevsim, yil gibi bir

zaman dilimiicerisinde %80 siklikla giyer.

Surtculerinylizde 20°si, kazalarin yiizde 80’ine sebep

olur.

ftalya'nin % 80 zenginliginin niifusun % 20'ne ait
oldugunu veya baska bir degis ile %20'lik zen-
ginligin ntifusun %80'ine ait oldugunu saptar.

Tespitlerinden sonra baktig1 her veride bu
tahmin edilebilir sistematik dengesizlik modeli-
ni goriir. Vilfredo PARETO, bu olasilik kuraminin
rastgele veya sans eseri meydana gelmesinin
mimkiin olamayacagini kesfetmistir artik. An-
cak bulusunun cnemini fark etmesine karsin,
Vilfredo PARETO bunu aciklamakta oldukca ba-
sarisiz kalir. Yaklasik yarim asir sonra, Joseph
Moses JURAN ve George K. ZIPT gibi iktisatcila-
rin bu kuramu yeniden canlandirmayi basarirlar.

Ancak ikinci Diinya Savas: sonrasinda Pa-
reto Yasasi hak ettigi degeri kazanmaya baslar
ve boylece dnemli azinlik (%20) ile snemsiz co-
gunluga (%80) iliskin bu prensip, ‘80/20 ilkesi',
‘Pareto Yasas!', ‘Asgari Caba ilkesi' veya ‘Onemli
Azinhk ilkesi' gibi adlarla isimlendirilip, kabul
edilmis olur. Boylelikle, Vilfredo Pareto'nun
buldugu bu altin kilit ile bir cok konuda
kapilar aralanmaya bagslar.

Yogun rekabetin yasandigi gli-
nimiiz is diinyasinda, teknolojik ge-
lismeler Pazarlama Bilgi Sistemlerine
ulasmay1 kolaylastirmistir. Pazarlama Bilgi
Sistemleri ciktilarini iyi yorumlayip dogru stra-

his own country, Italy’'s 80% of wealth belongs
to the 20% of its population or in another saying
the 20% of Italy's wealth belongs to the popula-
tion's %80.

After his findings, he sees this predictable
systematic unbalance model in every data. Vil-
fredo PARETO has already found out that this
probability theory is impossible to happen by
chance or luck. Even though he realizes the
importance of his discovery, Vilfredo PARETO
fails explaining his theory. Approximately half
a century, the economists like Joseph Moses
JURAN and George K. ZIPT succeeds regener-
ating and explaining it. However, after World
War II, Pareto Law starts to gain its importance
that it deserves and so it is started to be known
and accepted with the names of the un-
important majority (80%), '80/20
Principle’, ‘Pareto Law’, ‘Min. Ef-
fort Principle’ or Important Mi-
nority Principle’. So, the golden
key found by Vilfredo Pareto
80% opens many doors in many

RESULTS different areas.

In our recent competi-
tive business world, techno-
logic developments make reaching
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Amongthe ten richest people of the World, the first three
richest men (Warren Buffet, Carlos Slim Helu, Bill Gates) have
the wealth of the other seven men’s total properties.
According to the United Nationals Progressing Program
Rapport, %20 of the world population controls the 82.7% of

World Wealth.

As Microsoft states, it is possible to prevent the 80% of
mistakes and crashes by solving the first 209 of the recorded

mistakes.

809 of the customer complaints composes the 20% of all

tejiler gelistiren firmalar, musteri iliskilerini,
verimliliklerini ve gelirlerini arttirir duruma
gelmektedir.

Bilgiye dayalimodern yonetim tekniklerinin
uygulandigi firmalarda, uygulanan yontemlerin
basinda Pareto Analizi gelmekte olup, bu analiz,
kisi yada kuruluslarin daha az girdi kullanarak,
daha cok cikti elde edebilmelerine olanak sag-
lamaktadir. Baska bir aktarim ile firmalar, bir
yandan giderlerini azaltirken, diger yandan da
gelirlerini arttirabilmektedir.

Pareto Yasasi, bir firmada gelirlerin %80'ni-
nin, trettigi tiriinlerin %2'sine dayandigini an-
latir. Veya cirolarinin %80'ninin, miisterilerinin
ve Urlin gruplarinin %20'sinden elde edildigini
gosterir. Zaman ya da enerji agisindan baki-
lirsa, kisi ya da kuruluslarin basarisinin %80'i,
harcadiklari zaman ya da enerjinin %20'sinden
elde edildigi anlamina gelir.

Bu baglamda firmalar, cirolarinin %80'ini
olusturan %20'lik miisteriye ve/veya ise odak-
lanmali, saghkl bir kilit mtisteri yonetimi po-
litikas: kurgulamaly, en fazla soruna yol acan
ve en ¢ok zaman alan miisterilerin %2'sini de,
misteri portfoytinden ¢ikarmaldar.

Kilit Misteri Yonetimi' kavramy,
misteriyi memnun etmenin zor ol-
dugu gliniimiiz is diinyasinda, pazar
paylarimi korumak ve gelistirmek
isteyen firmalarin, farkli parametre-
lere gtre kendileri icin 6nem arz eden
misterilerine, daha planl, daha yakin
ve daha ozverili bir sekilde yaklastik-
lanisiletisimi ve takibi kurgusudur.

‘Kilit Miisteri Yonetimi’ kapsami-
na girecek miisteriler;

Firmanin Cirosunda Biiylik Kat-
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kinds of complaints.
809% endorsement of a well working company composes of

20% of the customers.

80% of the world energy resources are consumed by 209 of
the world population.

Anindividual’s 80% of income are consumed by the 20% of

the expense items.
An individual wears 209 of his/her clothes in month, season,

and year periods with the percentage of 8o.

e
20%|20%

20% of the drivers causes the 80% of the accidents.

the Marketing Knowhow Systems. The firms
which interpret the Marketing Knowhow Sys-
tems and so develop right strategies increase
the customer relationships, performance and
incomes.

The application of modern management
techniques based on knowledge of the meth-
ods applied in the company is beginning to
come Pareto Analysis. This analysis, using less
input of person or organization, provide them
to achieve more output. In order words, firms
while reducing costs on the one hand, on the
other hand can increase their income.

Pareto Law expresses that in a firm, the
80% of income is based on the 20% of its prod-
ucts. In other way, 80% of its giro comes from
its 20% of customers and products. If you
look from the perspective of timing and en-
ergy, 80% of the people or companies success
comes from 20% of the time and expenses
they have spent.

In these terms, the firms have to fictional-
ize a healthy key customer management or/
and the work process, also %2 of the most
problematic customers have to be removed
from the customer portfolio.

The term "key customer man-
agement” is a business communi-
cation and follow up construction
with which firms ,willing to main-
tain and develop market share in
today's business world that it is not
easy to satisfy the customer, ap-
proach deliberately ,closer and more
self-sacrifying to their customers of
importance depending on different
parameters.



Corporate Governance

i§ diinyasinda Customer to be included in the scope of “Key
pazar paylar| ni Customer Management"’ sht?uld; .
Have substantial contribution to firm's giro
korumak ve : .
. Have prestige to be shown/given as reference
ge l stirme k Have market share in (his) /the sector heisin
Isteyen Be open to development and change and have
firmalarin growth potential.
kendileri icin Approaching differently to key customers,
dnem arzeden thinking on what kind of benefits it can pro-
. e vide and searching which service under which
mdsterilerini . :
Id c circumstances be furnished would be proper/
? ) etutma Accurate are the main REFRACTIONs of key
kilar1 Olan, icin Pareto customer management planning.
o Referans Olarak Gosterilebilecek Prestiie  Yasas’ndan Financial investment and long-term policy
Sahip Olan, yararlanabilirler. are essential to develop a progressive Key cus-
o Kendi Bulundugu Sektorde Biiylik Pazar tomer Management program. In the scope of
Payina Sahip Olan, Pareto Law, the customers with %20 percent-
o Gelisime ve Degisime Acik, Biiylime Potan- age who holding the %80 percent of the income,
siyeli Olan with the support of central firm .....to the cus-

niteliklerde olmaldir.

Kilit mtisterilere farkl yaklasmak, ne tip
Ozel avantajlar saglanabilecegi iizerinde dii-
stinmek ve onlara hangi hizmetlerin hangi ko-
sullar altinda sunulmasinin daha dogru olacag:
Uzerine arastirma yapmalk, ‘Kilit Miisteri Yone-
timi’ planlamasinin ana kirihmlaridir.

Firmada stirekli olarak isleyen bir Kilit
Miisteri Yonetimi' programi gelistirmek icin
mali yatinm ve uzun doneme yayilmis bir po-
litika gereklidir. Pareto Yasasi kapsaminda ge-

tomers having growth potential and prestig-
ious for the central firm.... Numbers of the key
customers to be applied to key customer is
essential, so that, the risk of central firm's not
fulfilling these promises/commitments and
services would disappeatr.

It is a great risk for the central firm if a 100
customered firm's total income is held by the
2-3 of these 100 customers or 100 customers”
having business collaborations at the same
level as central firm. If, in case ,2-3 of the cus-

lirin %80'ini olusturan ilk %20'lik miisteriler,
ana firmanin destegi ile ¢cok hizli biiylime po-
tansiyeline sahip misterilere ve ana firma icin
prestijli miisterilere uygulanacak kilit miisteri-
lerin sayisinin ve verilecek ek hizmetlerin cok
iyi kurgulanmasi lazimdir ki, ana firmanin bu
hizmet veya vaatleri yerine getirememe riski

ortadan k.";}lksu'}. . o ) They can take
.190 muisterisi olaln'blrl firmanin, 100 mu§— the advanta ge
terisinden 2-3 tanesinin firmanmn toplam geli- .
rin ¢ok biiytik bolimiinu olusturmasi veya 100 of Pareto Lawin
miisterinin ana firma ile ayni miktarlarda ticari ~ Orderto protect
is birlikteliginde olmasi, ana firma acqisindan  andimprove the
bliytik riskleri haberdar etmektedir. Sayet, 2-3 market rates
miisterinin firma toplam gelirinin ¢ok biiylik andto help the
klsmll’llll olulst‘urFrllasll dl%rlllmundaL ana firma bu fAirms kee ping
2-3 musteri ile iliskilerini cok saglam kurgula- ..
yamazsa, bu miusterilerin kendi iclerinde baz theirimportant
finansal ve yonetimsel sikintilar s6z konusu ol- customers
dugunda veya rakip firmalar farkl stratejiler ile in theirown
bumiisterileri ele gecirirse, ana firma gelirlerin- business.
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Kurumsal YOnetim

de riskli ve bliyiik diistisler
meydana gelir. Diger
yaklasimla
durum in-
celendigi
zaman
ise, yani
100 mis-
terinin ana
firma ile aymu
miktarlarda tica-

ri is birlikteliginde
olmas1 durumunda
ciddi bir satis per-
formans dusukliig
ve genel gider fazla-
higina rastlamir. Boyle
bir durumda satis ekibi-

nin ve yoneticisinin her mitisteri icin 6zel poli-
tikalar gelistirmedigi, verimli zaman yonetimi
yapmadiklari ve dogru miisteri iliskileri kurgu-
layamadiklar, tirtin veya hizmetin pazar talebi
ile baglantil ve/veya miisterilerin ana firma ile
gecmis donemlerden kalma bir manevi bagin-
dan dolay1 ahm yaptiklari sdylenebilir.

Pareto Analizinin Kilit Miisteri

Yonetimine Baglica Katkilari

Kilit Miisterilerin Secimine Katki Saglar
Firmaya Kdilfet Olan Miisterilerin Saptanmasini
Saglar

o Satig Ekibi Performansinin Olciimiine Katk
Saglar

o Kdlfet Misterilerin Birakilmasiile Satig Ekibine
Zaman Tasarrufu Saglar

o Ulagim, Ofis Giderlerive Satis Ekibi Giderlerinde
Tasarruf Saglar

Bagsarih Kilit Miigteri

Yonetiminin Parametreleri

o Kilit Misterinin Onemini idrak

Etmis Kurumsal Yapi
o KilitMusterilerile Yiiksek iletisim
Becerilerine Sahip Profesyoneller
Ust Yénetimin Destegi ve Programa Baglilig|
Bilgi Yonetimi (PBS)
Dogru Kilit Miisteri Secimi
Sunulacak Hizmetlerin Titiz Bir Sekilde
Planlanmasi ve Yerine Getirilmesi.

e o o o
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tomers hold the bulk of the income, if the main
firm cannot form a strong relation with these
customers, these customers have financial
and management within themselves or if the
rival company captures them with different
strategies, there will be risky and heavy fall in
the income of the firms. When the situation is
analyzed with other approach, that is, when100
customers have the same number of business
collaboration with the central firm, a serious
sales performance fall and gen-
eral excess of expenses may
occur. It can be said that
the sales team and man-
ager don't provide special
policy for each custom-
ers, couldn't do productive
time management and edit
accurate customer relations
and customers connected with
product or service market de-
mand make purchase because
of a cord of a past period.

It contributes to choose the key customers

It helps the customers who can be a problem for
the firm to be found

It helps the firm to evaluate the commercial
team’s performance

It provides time saving by helping the problematic
customers distinguished

It reduces the transportation, office and
commercial team’s expenses

The Organizational Structure which has
comprehended key customers’importance
Professionals having high
communication skills with the key
customers
Senior Managers’supportand
commitment
Professional customer choosing service
Planning and performing the services
neatly



‘Kilit Miisteri Yonetimi' sisteminde, firmanin
pazar paymna, kar marjina ve mali kaynaklarina
gore kilit miisterilerin sayilar belirlenmelidir.
Bilgiye dayal modern yonetimin oldugu firma-
lar, oncelikli olarak ilk saptamalarinm Pareto Ya-
sas1 dahilinde yapmaktadirlar. Gecmis donem
cirolarinin yil, mevsim ve ay bazh irdelenmesi
ve mtisterilerin katki paylarinin ayrisip siralan-
masit ile potansiyel kilit miisteriler belirlenmek-
tedir. Cogunlukla biiyiik olcekli firmalarda kilit
miisteri olmaya aday ¢ok sayida firma olacagin-
dan kilit miisteri seciminde daha titiz bir secim
yapilmalidir. Onemli olan kilit miisterilerin say1-
larinin fazlalig: degil; secilen miusterilere stirekli
ozel hizmet sunulmasidir. Hali hazirda firma icin
onem arz eden bliyiik miisterilerin, sektorel ve
yonetsel kararlar ile baglantil yakin gelecek
analizlerinin iyi yapilmasi ve ona gore kilit mtis-
teri kapsamina alinmasinda fayda vardr.

Gittikce gelisen ve biytiyen sektorlerde yer
alan ama su an itibariyla firmanin kar marjinda
buytik etkiler yapmayan firmalarin da dikkate
alinmasinda ve o firmalara ozel programlar ge-
listirilmesinde de fayda vardir. Secilen musteri
sayisy, firmanin gelirleriile dogru orantil olmaz-
sa, miuisterilere ek ve 6zel hizmet sunmakta zor-
luklar yasanabilir. Bu da ana firmaya giiven aci-
sindan ve ana firmanin prestiji acisindan cnemli
bir risk tasir. Kilit miisteri yoneticileri, gerek sa-
t1s, gerek mtuisteri iliskileri, gerekse pazarlama-
da etkinrol oynayacaklari icin, blitiin bu 6zellik-
leri biinyelerinde barindirmalari gerekmektedir.
Kilit mtisteri planlarinm olusturmalari ve yonet-
meleri, takim calismasi cercevesinde koordineli
olarak calismalar, farkh kilit miisterilerin fark-
I firma yapilarina ve ktiltiirlerine uygun ozel
hizmetler gelistirmeleri gerekeceginden, daha
genis bir vizyon, iletisim yetenegi ve kurumsal
temsil yetenegine sahip olmaldirlar.

Misteri memnuniyetinde en etkili silahin
fiyatlarda indirim oldugu her zaman dogru de-
gildir. Cogu misterinin beklentisi bu yonde
gelisirken, baz1 miusterilerin farkli hizmetlere
ve Urtinlere sahip olma, kendilerinin 6zel oldu-
gunun hissettirilmesi gibi farkh istemleri, fir-
ma yetkililerince ogrenilmesi gereken onemli
noktalardir. Bu baglamda kilit miisteriisteminin
dogru analiz edilmesi, basarili bir mtisteri yone-
timi icin biiyiik 6nem tasir.

/
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In this system the number of key custom-
ers should be determined according to profit,
marketshare and financial sources of the firm.
Which is based on knowledge of modern man-
agement firms, primarily to maket he first de-
termionations are within the Pareto Law.Histo-
rypfturnover year period, based onthe seasons
and months to scrutinize, customers ordering
contributions to decompose and potential key
customers shoul be determined. Since there
are alot of firms which can be the candidate
of being a key customer , a careful choice must
be done related to the choice of key customer
. The important thing is not the bigger number
of key customers , the important thing is that
a good service should be done. What is more
, the developed firms should be taken into ac-
count and also the special programs should be
developed for these firms. The number of cus-
tomers which was chosen should be in the right
proportion in relation to firm's profit. The man-
agers of key customers should have good vision
of life, good communicative skills because they
need to serve different kinds of customers. It
is not true that discount is always an effective
way In customer's satisfaction. Where as some
customers want discount , others want to have
different service and production. ¥
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NHN

Net Hata ve Noksan
Kaleminin Kaynaklari

The Sources Of Exact
Mistake And Missing Goods

Raif BAKOVA,
o . L e @ KU, Ogretim Gorevlisi
Odemeler dengesinde esas olan esitliktir ve bu egitligi de tablonun ) yemberof The Teaching Staff

son kalemi olan “net hata ve noksan” (NHN) saglamaktadir. .
Ekonomi ve Odemeler Dengesi

The important thing is equality in the balance of payment Bir lilke ekonomisinin ulusal ve
and Net Errors And Omissions Item provides which uluslararasy olmak tizere iki mali he-

‘s the Jast t of the chart sah1 vardir. "Blitge” ad1 verilen birinci
Isthelast part ortne cnart. hesap, ulusal para iizerinden ve par-

lamentonun onayindan gecen ic eko-
nomik islemlerin yiriitiilmesi ve so-
nuclanmasidir. Tiirkiye icin TL (Tiirk
Lirasi) biitcesi Devletin gelir ve gider-
lerinden olusmaktadir. ikinci hesap
uluslararas: dis ekonomik islemlerin
yuritilmesi ve sonuclarini belirleyen
"doviz biitcesi” yani “0demeler den-
gesi tablosu''dur. Parlamento onayinin
soz konusu olmadigr bu olgu, kiiresel
ekonomik yapimn bir geregidir.

Economy And
The Balance Of Payments
There are 2 national and interna-
tional financial accounts of a country.
First account which is called as budget
is related to national economic process.
TL for Turkey is composed of receipts
and expenses of the government. 2nd
account isrelated to the management of
international affairs. It means that the
chart of payment balance. Parliament
doesn't approve this but it is neces-
sary for global economic structure. The
payment balance is the balance sheet
which shows the economic activity
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NHN

iktisat literatiiriinde 6demeler dengesi tab-
losu, yurticinde ve yurtdisinda yerlesik ekono-
mik birimler arasinda mal ve hizmet ticaretiyle
ekonomik birimler arasindaki ekonomik faali-
yetleri gosteren bir bilancodur. Her bilancoda
oldugu gibi 6demeler dengesinde de varlhklarla
yukumluliikler birbirine esittir. Normal bir bi-
lancoda stok verileri gosterilmektedir. Normal
bir bilancoda stok verileri gosterilmektedir.
Oysa ddemeler dengesinde belli bir zaman di-
liminde gerceklesen akimlar yer almaktadir. O
nedenle 6demeler dengesiile ilgili olarak bilan-
co yerine "0demeler dengesi tablosu" ifadesini
kullanmak daha dogrudur.

Odemeler dengesi tablosu
iic ana béliimden olugmaktadir:

Cari islemler
dengesi

Sermaye Uluslararasi
hareketleri rezerv
dengesi hareketleri

between the economic units. Like every balance
sheet assets and liabilities are same . The balance
of payments is composed of 3 main parts.
o Thebalance current affairs
o The balance of capital movements
e The movements of international free capital
The units which are the result of foreign
economy and financial process are composed of
commerce, transport, free capital. NET ERRORS
AND OMISSIONS ITEM is the equality good of the
chart of the balance payments. It expresses for-
eign exchanges. Good export and import are the
goods of real balance payment. Clearing certifi-
cate provides of these process truth. Some goods
of balance payment are determined through
some calculations, However, 1t is difficult to fol-
low some calculations related to process in ser-
vice good balance payment and records may not
show the real numbers as currency declaration
is not must. Some datas may be missing in some
goods. The position of some sectors are not clear
in balance of payments. Because of this reason
debtor and creditor may not be same of balance
of payments.

Turkish Economy
and Exact Mistake Deficit

Turkish Republic Central Bank are respon-
sible for collecting the data of balance payment
chart. NET ERRORS AND OMISSIONS ITEM was
announced to Public in the following way.

2003: 4.489 million dollars

2004: 838 million dollars

2005:1.964 million dollars

2006: - 228 million dollars

2007. 517 million dollars

2008: 3.011 million dollars

2009: 2.879 million dollars
2010:1. 405 million dollars
2011: 9. 433 million dollars
2012: 722 million dol-

lars
Positive balance
of the Ilast term
shows that Iots of
sectors increased
their currency income
related to economy.
However, before the
10 years of 2003
NET ERRORS AND

usines Review 95



NHN

Dis ekonomik ve finansal islemlerin sonu-
cu olan bolumler, ihracat, ithalat, transit ticaret,
nakliyat, turizm, is¢i dovizleri, dogrudan yati-
nimlar, portfdy yatinmlari, krediler, rezerv gibi
cesitli kalemlerden olusmaktadir. Odemeler
dengesinin stz konusu kalemlerinin bir bo-
lumii doviz gelirlerini artiran ve bir bolimu de
doviz giderlerini etkileyen ekonomik konular-
dir. Doviz biitcesi (6demeler dengesi)'inde esas
olan esitliktir ve bu esitligi de tablonun son
kalemi olan ‘net hata ve noksan (NHN)' sagla-
maktadir. NHN ddemeler dengesi tablosunun
esitlik kalemidir. Kimi zaman fazla, kimi zaman
acik olan dovizleriifade etmektedir.

Mal ihracati ve mal ithalati reel ddemeler
dengesi kalemleridir ve belgeli kayit diizeni
nedeniyle sapmalar yok denecek kadar azdir.
Bu islemlerin dogrulugu giimriik belgeleri ile
saglanir. Diger kalemler de beyana tabi olarak
kesinlik kazanir. Odemeler dengesinin bazi ka-
lemleri ise tahmini hesaplamalar ile kesinlesir.

Ancak ozellikle de ddemeler dengesi hiz-
met kalemlerinde islemlerle ilgili hesaplama-
lar1 saglikl izlemek miimkiin degildir ve doviz
beyani zorunlulugu da olmadigindan kayitlar
gercek rakamlari yansitmayabilir. Bazi kalem-
lerde veri eksikligi olabilir. Kimi sektdrlerin
oddemeler dengesindeki yeri net degildir. Bu ve
benzerinedenlerle 6demeler dengesinin borclu
ve alacakl taraflar genelde birbirine esit olma-
yabilir. iktisatcilar bu durumda 6demeler den-
gesi tablosunda bu farkin net hata ve noksan
(NHN) kalemine kaydi ile esitligin saglanmasi-
ni bilimsel bir kural saymaktadir. O nedenle her
ulke 6demeler dengesinin en altinda NHN ka-
lemi yer almaktadir. Ayrni zamanda bir bilanco
olan ddemeler dengesi tablosu teorik esitligini
NHN saglamaktadir.

Tiirkiye Ekonomisi ve Net Hata
Noksan (NHN)

Tiirkiye'de 0demeler dengesi tablosu verile-
rinin toplanmas, analizi, yorumu ve yayimlan-
masi T.C. Merkez Bankasi'min sorumlulugunda-
dir. Merkez Bankasi (TCMB) cesitli kurumlardan
derledigi verilerle 6demeler dengesi kalemleri-
nin sonuclarim aylik olarak “T.C. Merkez Ban-
kasi Analitik Sunumu” bashginda bir onceki ay1
kapsayan sekilde yayimlamaktadir. Son 10 yilin
O0demeler bilancosunda NHN asagidaki gibi -
diizeltmeler sonucu- kamuoyuna agiklanmustir:
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Since Net Errors And Omissions Item reached 4.8 billion
dollars in July and 2.8 billion dollars in August itbecame the
most important daily subject.

OMISSIONS ITEM gave negative balance. Turkish
Treasury is in a relation with TCMB, TUIK, Minis-
try of Economy , Ministry of development in NET
ERRORS AND OMISSIONS ITEM goods and also
in determining other digits of goods.

There may be some drifts and deficiencies in
collecting data related to balance of payments
despite the cooperations and good will. It is
discussed the high value of NHY which some-
times rises to billions of dollars but sometimes
gives negative balance in economy platform.



NHN

\

2004

|

2005

1,405 (milyon dolar)

9,433 (milyon dolar)

722 (milyon dolar)

Son donemin art1bakiyeleri ekonomide bir-
cok sektoriin doviz gelirlerini artirdiginm gos-
termektedir.

Oysa, 2003 yilindan 6nceki 10 yilda NHN alt1
kez eksi bakiye vermistir.

Gerek NHN kalemi konusunda ve gerekse
diger kalemlerin rakamlarinin belirlenmesinde
Hazine Miistesarhgi, TCMB, TUIK, Ekonomi Ba-
kanlig1, Kalkinma Bakanlhg: gibi kamu ekonomi
yonetiminde onemli konumdaki kurumlar is-
birligi icindedir.

Odemeler dengesine iliskin verilerin top-
lanmasinda tiim ishirligi ve iyi niyete karsin,
baz sapmalar ve eksiklikler olabilir. Kimi za-
man milyarlarca dolara yiikselen kimi zaman
da (-) bakiye veren NHN'In son donemdeki
yiksek degeri ekonomi kamuoyunda tarti-
silmaktadir. Son giinlerin giindemi de NHN'in
Temmuz ayinda 4.8 milyar dolar ve Agustos
aymnda da 2.8 milyar dolar ile rekor seviye de
belirlenmesi olmustur. Bu artis once ‘varhk
barisindan gelecek ddvizle sonra da Irak ve
fran'dan gelen gizli para transferleriyle acik-
lanmustir. Son olarak da Rus isadamlarinin Gii-
ney Kibris'daki paralarinin Tirkiye'ye yonlen-
dirildigi kulislerde konusulmaktadir. Kuskusuz
kimi zaman kaynag) belirsiz paranin da adresi
olan NHN'da bu tiir paralar yer alabilir. Ancak

NHN’ninson
glinlerinen
6nemliglindem
maddesi

haline gelmesi
NHN’nin
Temmuzayinda
4.8 milyar $,
Agustosayinda
da 2.8 milyar
dolar gibi

rekor diizeye
ulagmasi sonucu
olusmustur.

The recent daily subject matter is that It is de-
termined that NHY rises to 4.8 billion dollars in
July and 2.8 in August. This rise was explained
concerning to currency and the secret money
transfer coming from Iraq and Iran. What is
more, there are some rumours that some Rus-
sian businessmen sent their money which is in
South Cyprus to Turkey. Without a doubt , NET
ERRORS AND OMISSIONS ITEM has sometimes
those kind of money which is not known its
source. In the research which was done by Is-
tanbul Kiiltiir University after the declaration of
NET ERRORS AND OMISSIONS related to 1ts 10
billion dollars value came to conclusion related
to the fact that there are currencies as the re-
sult of real procedures. According to ECOMER
research, Currencies which were gained in NET
ERRORS AND OMISSIONS ITEM development
period came to Turkey. Over growth is the re-
sult of economy, social, and political of the pe-
riod because most Syrians which have recently
come to Turkey aren't needy people. Some of
them are rich Syrians and they brought their
wealth and possessions to Turkey. Some rich
Iraqgi and Iranian people have money 1n Turkish
banks. During Greece crisis, some Greek people
opened bank account in banks in Edirne. Our
subject matter is the sources of NET ERRORS
AND OMISSIONS ITEM according to ECOMER
research 5 main items support plus value.
1-Tourist Receipts

2-Shuttle Trade

3-Being a building contractor in abroad

4-Foreign trade with North Iraq

5-Special currency revenue

For the first item, the accuracy of the re-
search was also identified by the World Tour-
ism Organization. Foreign exchange revenue
earned from tourism was claimed to be more in
2010. In line with the suggestions of the World
Tourism Organization and Eurostad, TUIK re-
vised its figures for revenues between 2001 and
2012 and announced that there was a positive
difference of S31 billion dollars. This foreign
exchange revenue earned from tourism was
shown more for NET ERRORS AND OMISSIONS
ITEM in that period.

As a second source the revenue obtained
from the suitcase trade was claimed to be more.
When the marketplaces in Laleli Osmanbey,
Zeytinburnu and Merter are observed, this item
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Istanbul Kiiltiir Universitesi EKOMER (Ekono-
mi-Finans Uygulama ve Aragtirma Merkezi)'in
2010 yilinda -yine NHN'da 10 milyarin iizerin-
de bir degerin ilan edilmesi iizerine- yaptigl
arastirmada aciklandig: tizere NHN'da reel is-
lemlerden kaynaklanan dovizlerin de yer aldig1
sonucuna varilmistir.

EKOMER arastirmasina gore, NHN'da bii-
yume doneminde siki takip edilmeyen konu-
lardan elde edilen dovizler Tirkiye'ye gelmistir.
Asin biylimeler ise donemin ekonomik, sosyal
ve siyasal olgularinin sonugclaridir. Clinkii son
donemde Ttirkiye'ye gelen 600 bin Suriyelinin
timi cok muhtag insanlar degil. Bir bolimi
Suriyeli zenginler ve yanlarinda servetlerini —
biriktirebildikleri ve tasidiklari- bir bolimiini
Tiirkiye'ye getirdiler. Zengin Irakl ya da franh-
larin da Turk bankalarinda paralar: bulunuyor.
Yunanistan krizi swrasinda Yunanhlar Edir-
ne'deki Tirk bankalarinda baz doviz tevdiat
hesaplan actirdilar. Ancak, konumuz stirekli
olarak NHN'in kaynaklar1 ve bu konudaki EKO-
MER arastirmalarina gore bes biiylik kalem
art1 degeri destekliyor.

-
550

ticaret
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Bavul ticareti

Yurtdisi
miiteahhitlik

Kuzey Irak’la
yapilan dig

is thought to be higher because trade continues
unabated in that area and there is no reces-
sion in the shipping companies and the region's
banks and currency exchange bureaus say
that there is an increase in purchases . (Cen-
tral Bank's the balance of payments of these
items are calculated with estimation methods
since 1996 ) Reveneus coming from construc-
tion services abroad were realized as S1 billion
dollars for the first time and placed on the bal-
ance of payments. So, business made by Turk-
ish construction companies last year was $42
billion dollars and the cumulative sum of earn-
ings of the previous years exceeded 240 billion
dollars. Because of this reason, the number that
has been identified under 1 billion dollars turned
out to be false. The revenues coming from rents
of ENKA and Rbénesans companies are known
to be hundered billions of dollars. In this sector,
bringing exchange money to Turkey isn't neither
compulsory nor obliged to any declaration and
there is no obstacle for bringing that exchange
money through private channels to Turkey. Pay-
ments are made in cash in trade especially with

NHN kayit
5 ve beyani

% olmayan

ddvizlerin
n A ..' coklugu
Ozel doviz

e . durumunda
gelirleri

artisonucu,

azlhig
durumunda
ise eksi bakiye
vermektedir.

NETERRORS
AND
OMISSIONS
ITEM shows
positive
balance

if foreign
exchanges
are a lot.
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Arastirmanin dogrulugunu birinci kalem
icin Diinya Turizm Orgiitii de belirledi. Turizm-
den kazanilan dovizin gercekte daha fazla oldu-
gu 2010 yilinda ileri stirlilmiistii. Diinya Turizm
Orgiitii ve Eurostad'n telkinleri dogrultusunda
TUIK 2001-2012 Tiirkiye turizm gelirlerini revize
etti ve 31 milyar dolarhk olumlu fark oldugunu
acikladi Turizmden kazanilan bu dovizler o do-
nemin NHN kaleminde fazla olarak yer aldilar.

fkinci 6nemli kaynak ise bavul ticaretinden
elde edilen dovizlerin daha ¢ok oldugunun ileri
slirilmesiydi. Laleli Osmanbey, Zeytinburnu ve
Merter piyasasinda yapilan gozlemlerle bu kale-
minde daha fazla oldugu sanihiyor. Clinkii o bolge-
lerde ticaret azalmadan stiriiyor, kargo sirketle-
rinde durgunluk yok ve yorenin bankalari ile doviz
biirolar doviz ahminda artis oldugunu soyliiyorlar.
(Merkez Bankasi 6demeler dengesinin bu kale-
mini 1996 yilindan itibaren tahmini yontemlerle
hesaplamaktadir.) Yurtdisi miiteahhitlik hizmet-
lerinden saglanan doviz gelirleri de ilk kez gecen
yil —yine tahmini olarak -1 milyar dolar olarak
ddemeler dengesinde yer aldi. Oysa Tiirk miiteah-
hitlik firmalannin gecen yil yuriittiigi islerin top-
lami 42 milyar dolar ve gecen yillar toplami ise 240
milyar dolar1 asti. O nedenle de uzun yillar 1 milyar
dolarin altinda belirlenen rakkam gercegi yansit-
muyor. Rusya'daki iki biiyiik Tiirk firmasi Enka ve
Ronesans'in kira gelirlerinin yiiz milyonlarca do-
lar oldugu biliniyor. Bu sektorde Tiirkiye'ye doviz
getirilmesi zorunlu ve beyana tabi degil ve dzel
kanallarla Turkiye'ye getirilmesinde de bir yasal
engel bulunmuyor. Yurtdisinda islerde calisanlarin
gelirleri de bir sekilde Tirkiye'ye transfer ediliyor.

Kuzey Irak basta olmak tizere, komsularla
ticarette ddemeler elden de yapilmaktadir. Ge-
cen 10 yillik siirecte Irak'ta yapilan ticaret 800
milyon dolardan 12 milyar dolara yiikseldi. Soz
konusu EKOMER raporunda ayrintih aciklandig:
uzere ozellikle de Kuzey Irak'1 Turkler insa etti
ve hemen her tiirlii mal ve hizmeti Tirkiye'den
saghyorlar. Buna ABD ambargosu altindaki Iran
ile 6zel durumu nedeniyle Suriye'yi de katabiliriz.

NHN'un 0zel doviz gelirleri ise klasik dde-
meler dengesi kalemleri arasinda olmayan ko-
nularla ozel is alanlarim kapsamaktadir. Cok
carpicl bir ornek Endonezya eski Baskam Su-
karno'nun esinin milyonluk harcamalariydi. Bu
yil birkac Rus zengini Bodrum'a liiks yatlariyla
gelip harcamalar yaptilar. Unlii aktor Russell
Crowe Canakkale ile ilgili bir film yapmak tize-

Northern Iraq and the other neighbor countries.
Within last 10 years, trade with Iraq increased
from 800 million dollars to 12 billion dollars. As
it is explained in mentioned EKOMER's report
in detail, significantly Turks built Northern Iraq.
Northern Iraq is providing almost everything
covering all types of products and services from
Turkey. We can add Iran under US embargo and
Syria on its special condition to this picture.

NET ERRORS AND OMISSIONS ITEM's pri-
vate exchange incomes cover the items which
are not included in the conventional balance
payments and private business sectors. The
most striking example is that Indonesian ex-
president’s wife spent million dollars. This year a
few Russian millionaires came to Bodrum with
their luxurious yachts and spent money. The
famous actor Russell Crowe came to Canakkale
to search for places for his new film. Last year
some parts of some movies like Argo, Skyfall,
Taken 2 and Two Faces of January were shot in
Turkey. Even bit players of these movies has
been paid hundreds of dollars and these pay-
ments have never recorded. The latest example
of money traffic in the Middle East geography is
the news of a national newspaper about a plane
which was made to wait for six years with a full
cargo of money in Moscow airport. The authori-
ties refuted that the plane has a cargo of 20 bil-
lion Euro according to the plane's manifesto.
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re mekan arastirdi ve gortismeler yapti. Gecen
yillarda Argo, Skyfall, Taken 2 ve Two Faces of
January gibi filmlerin bir bolimi Tiirkiye'de
cekildi. Bu filmlerde figtiranlara bile ytizlerce
dolar 6dendi ve hicbir yerde kayd: bulunmuyor.
Ortadogu cografyasinda para trafiginin son or-
negi ise bir gazetenin Moskova havalimaninda
6 yildir tika basa parayla dolu ucagin bekletil-
mesi haberi oldu. Ucagin manifestosuna gore
20 milyar Euro oldugunu yetkililer yalanlamis.

NHN ve Sonuc

Odemeler dengesi kalemlerinin mal, hizmet
ve sermaye hareketleri konusundaki islemle-
rinin kayitlarinin olmasi esastir. Ancak ulus-
lararasi ticarette herseyin kaydinin biraz daha
serbest oldugu bir donem yasanmaktadir. Sek-
senli yillarda baslayan liberal diizenlemelerle
global ekonomj, kisitlama, sinirlama ve yasak-
lama donemini sona erdirmistir. Kambiyo mev-
zuatinda yasak ve cezalarin sona ermesi de
bunda etkendir. Ekonomisi canhligini siirdiiren
her tilkede kayit dis1 doviz hareketlerinin go-

-2,033 (milyon dolar)

Mart

-1,741 (milyon dola

Net Errors and Omissions
Item And The Result

The records for the goods, services and capi-
tal movements of the items of balance payments
are essential. But recording everything in the in-
ternational trade is a bit looser nowadays. With
the liberation started in 80's, the era of restric-
tions, regulations and sanctions in global econ-
omy has ended. The abolishment of restrictions
and sanctions in the exchange law has contrib-
uted to this. It is very natural to see “off record”
exchange movements in every country whose
economy Is vigorous. However, it doesn't mean
that "off record” activities should be acceptable
or omitted. Central Banks of countries always
monitor and control such activities. Otherwise, it
would be impossible to maintain balance both in
national economy and global economy.

The methodology of central banks for moni-
toring the exchange incomes and expenditures
of the countries is to set the balance of payments
and disseminate it. According to the science of
economy, the rule of equality in the table of bal-

AYLIK NHN

133 (milyon dp

-1,532 (milyon do

) 2,623 (milyon dolar)

Haziran

-2,160 (milyon dolar)
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rillmesi olagandir. Ancak bunun anlami kayit-
disiig) desteklemek ve gozardi etmek degildir.
Ulkelerin merkez bankalar1 bu konularin cok
yakindan izleyici ve takipcisidir. Aksi halde o
ekonomide ve ktiresel ekonomide dengeyi sag-
lamak miimkiin degildir.

Merkez bankalarinin tilke ekonomilerinin
doviz gelir ve giderlerini izleme konusundaki
yOntemi, 6demeler dengesini hazirlama ve ya-
ymlamalarndir. iktisat bilimine gore esit olmasi
gereken Odemeler dengesi tablosunda esitlik
kurali net hata ve noksan (NHN) kalemidir. Bu
kalemde kayit ve beyan: olmayan dovizlerin
coklugu arti sonucu, azhgr da eksi bakiyeyi
vermektedir, Ulkemiz ekonomisi icin son do-
nem artislarim yukarida acgikladik. Diinya ge-
nelinde Paul A. Samuelson bile bu kalemin var-
ligin1 kabul ederek ‘[statistiki Yanilgilar' olarak
ifade etmektedir. ®

ance of payments which has to be equal is about
items of net error and missing. In this item, more
exchange money shows it is positive balance but
less exchange money shows it is negative bal-
ance. For our country, you have been given the
increases of the latest terms of Turkey. Globally,
even Paul A. Samuelson accepts the existence
of this item and he calls this statistical mistakes.

ANNUAL NET ERRORS AND
OMISSIONS ITEM FOR 2013

January 133 million dollars
February 2033 million dollars
March 1741 million dollars
April 1532 million dollars

May 2623 million dollars

June 2160 million dollars

July 4861 million dollars
August 2865 million dollars.
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Kaynakca Source

1- Diindar Durmus ve Bakova Raif, Odemeler Dengesi Net Hata ve Noksan Kaleminin
Kaynaklari, 2010, istanbul, EKOMER Yayini

2-Egilmez Mahfive Kumcu Ercan, Ekonomi Politikasi, 2008, Remzi Kitabevi

3 - Durmus Diindar ve Bakova Raif, Turizmden ne kazandik?, Finans Diinyasi, Mayis
2013

4-T.C.Hazine Mustegarligi Yayini, Aylik Ekonomik Gostergeler, Temmuz 2013

1-Diindar Durmus, Bakova Raif, Balance of Payments, NET ERRORS AND OMISSIONS
ITEM, 2010, Istanbul, EKOMER Yayini.

2-Egilmez Mahfiand Kumcu Ercan, Economy Politics, 2008, Remzi Kitabevi.
3-Durmus Diindar ve Bakova Raif, What did we gained from tourism? Finans Diinyasl,
Mayis 2013.

4-TC Hazine Miistegarligi publication, monthly economic indicators, June 2013
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Karikatir/Cartoon

..0zetle benim pazarlama planim bul Sorusu olan?”

“In short this is my marketing plan? Any guestions?”

=

Evde internet kesilince salona
dodru gittim, bi gocukla
kargilagtim kardegimmiz
sartlip aglagtik.

I headed for the living room only to
see a boy who was said to be my brother
when the internet went of F-line.

We hugged each other and cried
-

102 IAU Busines Review / Aralik December 2013

Yamh olmayan kurallar
nerede sokladefemizi
bilen var ma ?

Iz there onyone who knows
the place where
we have hidden the
rules which haven't
been written on
w, anywhere.,
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Turkiye’de
Mikro Finans
AT ET ETET

ancing In Turkey

a Chittagong
yjgulamasi hizla
s Odiilii’nii getirdi.

The practice of micro-financing which Muhammed Yunus
started in the University of Chittagong in 1974 has spread
elPrize for Peace.

Nurgiin Komsuoglu YILMAZ,
iAU, Yrd. Dog. Dr.
IAU, Ass. Prof. Dr.

ikro finans kavramu ilk defa
Prof. Dr. Muhammed Yu-
nus'un yoksul insanlara ya-
sal yollardan kredi saglama fikrinden
yola cikarak ortaya konulmustur. Yu-
nus'un, 1974 yiinda Chittagong Uni-
versitesine komsu olan Jobra kdyiinde
yoksul insanlar lizerinde yaptig1 aras-
tirma sirasinda bircok yoksul insan ile
goriismis, halkin yasadigi zorluklar-
dan etkilenmis ve fakirligi engellemek
tzere bir ¢oztim ortaya koymustur. Bu
¢ozUm Grameen tipi kredi modelinin
temelini olusturmaktadur.
Yunus'un, 1974 yilinda Chittagong

he concept of micro finance

has been invented from the

idea of Prof. Dr. Muhammed
Yunus about providing credit to poor
people legally. While he was making a
research on poor people who lived in
Jobra village near Chittagong Univer-
sity in 1974, he interviewed with many
poor people and was influenced by
them. So, he has set forth a solution
to alleviate the poverty. This solution
has become the basis of Grameen
type credit model.
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Universitesine yakin olan Jobra k-
yiinde yoksul insanlar izerinde yaptig1
bir calismada yoksul Banglades halk:
ile goriiserek wveriler toplamaktadir.
nek mikro finans distincelerine temel
olusturmustur. Ailesinin gecimini sa-
dece bambu tabure yaparak saglayan
Safiye Begiim adli bir kadin bambu ala-
cak kadar parasi olmadigindan bam-
bu kamislarini aldig: kisiye her aksam
tabure olarak geri satmakta ve sadece
2 cent kazanmaktadir. Bu kadin eger
bambu kamislarini kendi paras: ile
alabilse daha cok gelir saglayabilecek
ve yok denecek kadar az bir getiri icin
kendi emegini bosa harcamayacaktir.
Somiriiden kurtulmasi icin az da olsa
bir miktar krediye olan ihtiyac bu fikrin
temelini olusturmustur. Diinyada hizla
yayilan ve bircok girisimcinin yolunu
acan mikro kredi kavramimn oncisii
Muhammed Yunus fakirligi ortadan
kaldirmanin alt yapisini olusturan bu
girisimi sonucu 2006 yilinda Nobel ba-
r1s 6dilind almustir.

Uzun yillardir diinya ilkelerinde
uygulanan mikro kredi uygulamasi
Tiirkiye'de yakin tarihe kadar uygu-
lama alam bulamamustir. Ulkemizde
mikro finans uygulamalarinin temeli
Osmanl imparatorlugu dénemine ka-
dar uzanmaktadir. Osmanh donemin-
de para vakfi olarak bilinen nakit ihti-
yac olan kiiclik esnafin evini teminat
gosterip maddi yardim aldiklar: kurumlar var-
du. thtiyac sahipleri buralara basvuru yapar evi
karsihginda nakdi yardim alir ve kendi evinde
kira ddeyerek oturur, borcu bitince tekrar evi-
ne sahip olurdu. Cumhuriyet doneminde Os-
manh donemindeki uygulama gelismis kiiciik
esnafin nakit ihtiyacim karsilayacak kurum-
lar artik kredi birlikleri, kooperatifler, emanet
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Yunus collected data by interview-
ing with poor people for a research he
made on poor people who lived in Jobra
village near Chittagong University in
1974. One of his interviews laid the very
foundation of his thought about micro
finance. A woman called Saflye Begiim,
who makes her living only by making
bamboo stools pays back her debt as
stools to the person from whom she
buys bamboo and she gains 2 cents at
the end of the day. If this woman could
buy bamboos with her own money, she
could gain more from her work and she
wouldn't have to waste her energy and
time for a very low income.

The idea that she needs a little
amount of credit money to free her-
self from exploitation has become
the basis of this concept. Muhammed
Yunus, who is the pioneer of concept

of micro credit which has spread all over the
world and paved the way to many entrepre-
neurs was awarded with the Nobel Peace Prize
for his micro credit project aimed to eradicate
poverty over the world. The practice of micro
credit which has been being applied for years
over the world hasn't found any opportunity to
be realized in Turkey so far. The roots of micro



sandiklari olmustur.

Mikro finansman saglayan kuruluslar for-
mal, yar1 formal ve formal olmayan sekline 3
gruba ayirabiliriz. Zaten mikro finans kredisi
kavramu bir bakima formal olmayan aile ici fa-
izle borg verme veya tefeci usulti bor¢landirma-
nin da oniine gecmek icin tasarlanmistir. Ciftci-
lere devlet destekli ucuz kredi veren bankalar
Halk Bankas, Ziraat Bankasi, Vakiflar Bankasi
basta olmak tizere bankacilik sisteminde mik-
ro finansman saglamaktadir. Mikro finansman
kredi kapsaminda daha ¢ok Tarim ve hayvan-
clikla ugrasan kiiclik olgekli ciftciler, Esnaf
ve Sanatkarlar, Evine maddi yardim saglamak
isteyen bir sanati olan ev hanimlar1 ve Mikro
isletmeler bulunmaktadir. Halk Bankas: kadin
girisimcilere yonelik ozel kredi tahsisi yapma-
sinin yani sira Garanti Bankas;, is Bankasi, TSKB
gibibazi 6zel ticari bankalar da mikro isletmeler
icin 6zel kredi hizmetleri vermektedirler (Diin-
dar, 2007).

Turkiye'de devlet bankalar, 6zel ticari ban-
kalar ve kredi kooperatifleri ve birliklerinin
yani sira bazi devlet kurulusu olmayan orga-
nizasyonlarda mikro finans ve mikro kredi im-
kamn saglamaktadir. Mikro finans kurumlary;
dar gelirli insanlara, bankalardan kredi alma
yeterliligi olmayan ancak is yapmak icin bas-
langic parasina ihtiyaci olan kimselere, ailesine
maddi destek vermek isteyen sanatini icra et-
meye tesebblis edecek maddi imkani olmayan
yoksul kadinlara yardim etmek ve gerekli des-
tegi verme lizerine faaliyet vermektedirler.

Tirkiye'de mikro kredi projeleri genelde, il
ozelidareleri ve sivil toplum orgiitleri tarafindan
yurtitiilmekle beraber mikro kredi uygulama-
larinin baslangici, 2002 yiinda Kadin Emegini
Degerlendirme Vakf1 (KEDV) tarafindan kuru-
lan MAYA mikro ekonomik destek kurulusunun
Istanbul ve Kocaeli'ndeki yoksul kadinlara mik-
ro kredi vermek amaciyla baslamasi sayilabilir.

Diger bir mikro finans uygulamas: ise,
Banglades merkezli Grameen Bankasi ile Tiir-
kiye Israfi Onleme Vakfi ve Diyarbakir Vali-
liginin 2003 yiinda Diyarbakir'da baslattik-
lar1 Turkiye Grameen Mikro Kredi Programi
(TGMP)'dir (Bayraktutan &Akatay, 2012).

Grameen 2003 yiinda pilot bolge olarak
Diyarbakir'da bir mikro finans projesini bas-
latilmas icin Turkiye israfi onleme vakfi ile bir
protokol imzalanmistir. Temel kredi denilen

finance in Turkey go back to the times of Otto-
man Empire. In the Ottoman era there were in-
stitutions where people satisfy their cash need
by showing their houses as financial guaran-
tees. When the people in need asked financial
help, they needed to show their houses as re-
turn guarantee. Later, they were asked to rent
their own houses until they finished their debt.
After they paid all their debt, they could buy
their houses back again. After the declaration
of Turkish Republic, the practice in the Otto-
man era developed and artisans and craftsmen
could find credits from the credit co-operations,
co-operations and deposit boxes.

We can categorize the institutions that pro-
vide micro finance into three groups as formal,
semi-formal, informal. However, micro finance
credit has been designed for preventing infor-
mal lending in the family with an interest rate
or in a fashion that usurers do. Some banks
like Halk Bankasi, Ziraat Bankas: and Vakiflar
Bankasi provide especially micro credits in the
banking system. Micro finance credit usually
covers artisans, craftsmen, small-scale farm-
ers and house wives who have small work-
shops to sustain their livings. Halk Bankasi is
providing micro credits especially for women
entrepreneurs. Some private banks like Garanti
Bankasi, Is Bankasi and TSKB are providing
some special credit services for micro crediting.
(Diindar, 2007).

In Turkey, state-owned banks, private com-
mercial banks and credit cooperatives and as-
sociations as well as some non- government
organizations provide the micro-finance and
micro-credit opportunities.

Micro- finance institutions stand for low-
income people, borrowing from commercial
banks incompetent but to do business startup
money to the needy, families financially who
want to support art to practice which would at-
tempt to have sufficient financial means non-
poor women to help and support needed.

In Turkey, micro-credit projects often (spe-
cial provincial administrations and non-gov-
ernmental organizations) conducted by the
while micro-credit programs starting in 2002 of
Women's Work Foundation (KEDV ) established
by MAYA micro-economic support organiza-
tions in Istanbul and Kocaeli 's poor women
considered to provide micro-loans to start.
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The other is a micro-finance
practices with Bangladesh-based
Grameen Bank Foundation for
Waste Reduction Turkey and
Diyarbakir Governor 's which be-
gan in Turkey Grameen Micro
Credit Program in 2003. ( TGMP ) (
Bayraktutan & Akatay , 2012).

Grameen in 2003 as a pilot area
in Diyarbakir , a micro-finance
project to start and Turkey has
signed a protocol with waste pre-
vention foundation.

Basic credit called easy to be
repaid from 3 months to 3 years
loans ranging contractual loan
payment problems in when thereis
an outlet designed as credit, entre-
preneur loan businesses who want
to enlarge talented , hardworking
and future growth targeted to en-
trepreneurs, combative citizens in

|
=
" ! SLlesEiE 79 5 56 © 2 the community life of loan delicate
i Personel Say!s! 239 210 194 124 60 feelings of the people in the streets
‘ 3 Uye Sayisi 55,000 42306 | 29,077 16,556 7,397 exploiting begging money for the
4 Mikro kredi 44,642 42,306 28314 15.369 6,925 people who want a more dignified
‘ Kullanan Uye Sayisi life designed to target the poorest
5 Dagitilan 120,000,000 | 74,122,621 | 41,175,378 | 20,008,555 | 9,580,336 of the p oortop rov1d'e them an O,p )
b Kredi Miktar: portunity to reach aims to provide
(Y= ¥ o v u . N against unforeseen accidents, and

alinmasi kolay geri 6denmesi 3 ay ile 3 yil ara-
sinda degisen kredi, sozlesmeli kredi dden-
melerinde sorun oldugu zaman bir ¢ikis yolu
olarak tasarlanmus kredi, girisimci kredi isle-
rini bilyiitmek isteyen yetenekli caliskan ve
gelecekte biiylimeyi hedefleyen girisimcilere,
miicadeleci vatandas kredisi toplumda haya-
tim sokaklarda insanlarin hassas duygularini
somiirerek dilenerek karsiliksiz para isteyen
insanlara daha onurlu bir yasam sunmak tize-
re tasarlanmus fakirlerin en fakirlerine ulas-
mak ve onlara bir imkan sunmay: hedefle-
mek ve son olarak mikro kredi beklenmedik
kazalara karsi bir onlem olarak vatandasin
hizmetine sunulmustur. Bunun yaninda hay-
vancilik kredisi ve gontillii tasarruf kredisi gibi
baz uygulamalar da toplum refahi icin olanak
saglamaktadir. Mikro kredi kullanan tiye sayisi
2007 yiinda 7,397 iken 2011 yilinda 44,642'ye
ulasmustir. Kredi talebinin artmasi fakirlikten
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finally a micro-credit measures
are presented in the service of citizens. Besides
livestock Some applications, such as credit and
savings credit of volunteers for the welfare of
the community allows.

Micro-credit borrowers' numbers were
7,397 in 2007, while the number of members
reached 44,642 in 2011. Increase in loan de-
mand from poverty including mainly house-
wives who want to get rid of working out a val-
ue attempt to put a pleasing phenomenon.

TGMP's the target audience in Turkey for
the poorest of the poor, especially poor people
who are women and forming a group of 5 peo-
ple with a business idea or business of credit
facilities to individuals to improve is provided.

In our country, other organizations that
provide micro-finance activities Foundation
for the Support of Women's Work (KEDV),
which began in 1986 in order to improve eco-
nomic low-income women quality of life, arts



kurtulmak isteyen basta ev hanim-
larn1 olmak tlizere calisarak bir deger
ortaya koyma cabas! sevindirici bir
olgudur. TGMP'de hedef kitle; Turki- 1
ye'deki fakirin fakiri insanlar ozellikle

de fakir kadinlardir. 5 kisilik bir grup 2
olusturan bir is fikri olan veya isini ge-

listirmek icin basvuran kisilere kredi

imkani saglanmaktadir.
Ulkemizde mikro finans saglayan
bir diger kurulus 1986 yilinda faaliye-

tine baslamis olan Diger bir KEDV Ka-
din Emegini Degerlendirme Vakfidir. 5
Ekonomik Dar gelirli kadinlarin ya-

sam kalitelerini arttirmak, sanatlariru

TGMP 2011 Annual Report
ORDER INFORMATION 2011 2010 2009 2008 2007
Number of 65 56 16 9
Branches
Number of 210 194 124 60
Employees
Members 55,000 42,306 29,077 16,556 7,397
4 Number of 44,642 42,306 28314 15.369 6,925
Members Using
micro-loans
Retained 120,000,000 | 74,122,621 | 41,175,378 | 20,008,555 | 9,580,336
Amount of
Credit

ortaya koyup kendilerine ve ailelerine

maddi imkan yaratabilmek amaci ile ekonomik
gelisime destek saglama aile ekonomisini glic-
lendirme amacayla kurulmus olan KEDV dar
gelirli kadinlarin yoksullukla miicadeledeki
savaslarina destek vermek iizere yerel yone-
timler ve toplumdaki diger aktorlerle isbirligi
de yapmaktadir.

MAVYA 2002 yilinin Haziran ayinda (KEDV)
bir iktisadi isletmesi olarak kurulmustur ve
ekonomik olarak aktif olan ancak bankalarin
talep ettigi kosullar1 ve teminatlari saglayama-
dig1 icin finansal hizmetlere ulasamayan dar
gelirli kadinlar1 hedeflemektedir. Teminat usu-
lintin yerine giivene dayal bir sistem olan Da-
yanisma Gruplar sistemini benimsemistir. Bu
sisteme gore 3-10 kadindan olusan dayanisma
gruplar1 krediye basvuruda bulunur ve her tiye
kendi borcuyla beraber diger tiyelerin borcun-
dan da sorumludur (kedv.org.tr).

Tiirkiye'de Kiiciik ve Orta dlcekli isletmeler-
de de is gelistirme Uirtin gelistirme ve benzeri
nedenlerle kredi ihtiyac ile sik sik karsilasil-
maktadir. KOBI'lere destek veren KOSGEB - Kii-
ciik ve Orta Olcekli Sanayii Gelistirme ve Des-
tekleme Dairesi Baskanhg1 KOBi'lerin sorunlari
egitimleri ve finansal desteklemeleri icin faali-
yet veren firmalara yon vermektedir. ¥
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put out them and their families with the aim
to create tangible opportunities for economic
development. KEDV, which was established
to provide support to strengthen the family In
order to support low-income women in society
and other local government in collaboration
with the actors operate. MAYA in June of 2002
(KEDV ) as an economic enterprise has been
established and that the demands of the eco-
nomically active but the bank conditions and
for failing to provide guarantees to financial
services do not reach the narrow aims to in-
come women. Collateral instead of the method,
whichisbased on a system based on trust Soli-
darity Group has adopted the system .

According to this system consisting of 3-10
women's solidarity groups and every member
of its debt loan application together with the
other members are also responsible for the
whole debt (ikedv.org.t ) Turkey as well as busi-
ness development in small and medium-sized
enterprises in product development and the
like often are faced with the need for credit rea-
sons . SMEs that support KOSGEB - Small and
Medium Sized Industry Development and Sup-
port Department SME issues of education and
financial support to companies that provide di-
rection for activities.
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onemlisi 6deme islemlerinin distribution, and most
bilgisayar ortami iizerinden importantly the payment
yapilmasidir. process is done via computer.
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Girig Introduction

Sanayi toplumu sonrasi olusan bilgi top- Post-industrial society, the emerging information so-
lumu bir ¢ok seyi degistirmistir. Elektronik clety has changed a ot of things. The development of the
ortamda yapilan is ve islemlerin gelismesi business and operations in electronic media populariza-
internetin yayginlasmasi elektronik ortam- tion of internet business and operations conducted elec-
da yapilan is ve islemleri cogaltip farklilag- tronically has to differentiate duplicate.
tirmistr, Public authority (SGK - MB) of data over the internet to

Kamu otoritesinin (SGK - MB) internet request the public must be given to declaration and noti-
tizerinden veri talep etmesi; kamuya veril- fication documents, such as before a team with a specific
mesi gereken beyanname ve bildirim gibi bir group of taxpayers to cover all segments then started in
takim belgelerin once belirli miikellef grup- 2004. Electronic Signature Law, the General Community
lariyla sonra tiim kesimleri kapsayacak se- Electronic Book, E-Book and E- Invoice has been reached
kilde 2004 yilinda baslamus, Elektronik imza today with the arrangements made. (Disclosure note: e-in-
Kanunu, Elektronik Defter Genel Tebligi, E- voices and e-Book For more information regarding the pro-
Defter Ve E Fatura ile ilgili yapilan diizenle- E cess. "Post-industrial society, the emerging information

melerle glinimtize gelinmistir. ismail society has changed a lot of things. The development of the

(Bilgilendirme not: E-Fatura Ve E-Def- Hakki business and operations in electronic media popularization

ter slireci ile ilgili daha fazla bilgi icin bkz. "E GUNES of internet business and operations conducted electroni-
b4

fatura-E Defter Nedir? Nasil Uygulanacak? 5 OBr. Gor - cally has to differentiate duplicate. Public authority (SGK
“Business Review, Say1 2013-03 Sf:50) Fizi- - MB) of data over the internet to request the public must

ki varliklara ve islemlere gore diizenlenen Ye,\T [;2!\,/\i/lra“ be given to declaration and notification documents, such as
ekonomik ve mali yasam; fiziksel varhiga before a team with a specific group of taxpayers to cover all
sahip olmayan islemler, iktisadi degerlerin IAU Inst. segments then started in 2004. Electronic Signature Law,
(sanal iktisadi degerler) varligi ile vergi ya- Check. - the General Communiqué Electronic Book, E-Book and E
pisinin ekonomik yapiya uyumunda, ne se- Chartered Invoice has been reached today with the arrangements
kilde vergilendirilecegi hususunda, bir cok Accountant made. (Disclosure note: e-invoices and e-Book For more
sorunu da beraberinde getirmistir. information regarding the process. "What is E bill-E Book?
Bu calismamizda e-ticaretin vergilen- How to apply?” Business Review, Issue 2013-03 Pg: 50)
dirilme isteminde yasanan sireci deger- Physical assets held by the process of economic and
lendirip iilkemiz acisindan Yeni Gelir Ver- financial life and physical assets that do not have opera-
gisi Kanun Tasarisinin tartisildigl zamanda tions, economic values (virtual economic values Physical
olmasi gereken diizenlenmeler iizerinde assets held by the process of economic and financial life
diistincelerimizi belirtip kavram ve konuya and physical assets that do not have operations, economic
dikkat cekecegiz. {Tasari, (MB tarafindan values (virtual economic values sets in compliance with
hazirlanmis ve GIB internet sayfasinda ka- the economic structure of the tax structure, in what way
muoyuna sunulmustur.) (Yazili ve gorsel will be taxed in respect has brought a lot of problems . In
basinda cesitli kesimlerce tartisma konusu this study, the taxation of e-commerce process to evaluate
yapilmistir.) (Komisyonda beklemede ol- the claims for our country experienced in the New Income
dugu bilgisi mevcuttur.) } Tax Law should be arranged at the time of the studies dis-
cussed our thoughts will be specified by con-
Internet Ortaminda E_TiCHBET internet Ortaminda cepts and issues.
nload Edilen Uriinler Satin Alinan Fiili Urunler. Design; ( prepared by MB and IOP were
Buying on made public on the website . ) ( Written and
i'l') ?fx’;ﬁ’;‘iﬂﬁszii:gzﬁlgﬁ E-COMMERCE Ag"a?’?’"‘lﬂ’ﬁrsnef Visualljnedia is made a subjec)t (of discussion
in various circles . ) ( Where information is
E-Ticaret, mal / hizmet ve haklarn iire- available at the Commission is pending.) }
tim, taritim, satis, sigorta, dagitim ve 6deme E-commerce, goods / services and the generation of
islemlerinin bilgisayar aglar iizerinden ya- rights, promotion, sales, insurance, distribution and pay-
pimasidir. Elektronik ticaret, ticari islem- ment is to be made over computer networks. Electronic
lerden biri veya tamaminin elektronik or- commerce, business transactions electronically in one or
tamda gerceklestirilmesidir. more of is carried out .
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ELEKTRONIK TiCARET / ELECTRONIC COMMERCE

Tanihim reklam ve Sparis ve Odeme
pazar arastirmasi

Promotion, advertising Shipping and payment
and marketresearchsi consists of three stages

® o}

Teslim

Delivery

olmak iizere iic asamadan olusmaktadir.
internetin hizla yayginlasmasy, elektronik ti-
careti, ticari islemlerin yiirtitiilmesinde yeni ve
cok etkin bir ara¢ haline getirmistir. Elektronik
ticaret, tiim dinyada iki binli yillarin basindan
itibaren ticaretin serbestlestirilmesi egilimi ile
birlikte bilgi iletisimini kolaylastiran teknolojik
gelismelerin bir tirtinti olarak ortaya cikmistir.

Elektronik ticaretin araclarin, birbirleriyle
ticaret yapanlarin ticari islemlerini kolaylasti-
ran her tiirlii teknolojik tirlinler {(telefon, faks,
televizyon, bilgisayar, elektronik 6deme ve para
transfer sistemleri, elektronik veri degisimi sis-
temleri) (Electronic Data Interchange-EDI), (in-
ternet)} olarak diisiinebiliriz. EDI, ticaret yapan
iki kurulus arasinda, insan faktorii olmaksizin
bilgisayar aglar1 araciligi ile belge ve bilgi degisi-
mini saglayan bir sistem olarak elektronik tica-
retin dnemli bir aracidur.

Elektronik ticaret acisindan en etkin arac
olarak kabul edilen yeni internet teknolojileriise
ses, goriintli ve yazili metni ayni anda, daha hizh
ve giivenli bir sekilde ilettiginden, internet tize-
rinden yapilan bu islemlerin maliyeti diger arac-
lara oranla hayli diistiktiir. Dijital (sayisal) lirtin
:dogrudan dogruya manyetik ortamda, orijinal
olarak dijital formda yaratilmis tirtinlerdir.

Dijitallestirilmis irtin ise, orijinal hali ile ana-
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The rapid spread of the Internet, electronic com-
merce, in the execution of commercial transactions
have become a new and very effective tool. Electron-
ic commerce all over the world two thousand years
since the beginning of liberalization of trade with the
trend of technological developments that facilitate
the communication of information has emerged as a
product.

Electronic commerce tools with each other, en-
gaged in commerce commercial operations of facili-
tating all kinds of technological products { (telephone,
fax, television, computer, electronic payment and
money transfer systems, electronic data interchange
systems) ( Electronic Data Interchange EDI ), ( inter-
net ) } can be thought as . EDI, engaged in commerce
between the two organizations, through computer
networks without human factors documents and as a
system for the exchange of information is an impor-
tant tool of electronic commerce.

Electronic commerce in terms of the most effec-
tive tools is considered to be a new internet technolo-
gies, the sound, image and written text at the same
time, more quickly and safely convey, because done
on the internet these transactions costs compared
to other vehicles is considerably lower. (Digital) prod-
ucts; directly on magnetic media, are products origi-
nally created in digital form . Digitized products, the
analog environment has been created with the origi-
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log ortamda yaratilmis, sonradan bilgisayar ara-
ciligiyla dijital ortama aktarilmis olan tirtinlerdir.
Dijitallestirilmis tirtinler kaynagindan alnp, bir
bilgisayara yiiklendiginde tekrar dijital ortamda
kullamima cikanlmalarn mimkiin oldugu gibi,
analog ortama aktarilip, kitap veya gazete gibi
yazil tiriin olarak kagida basiip kullanilmalar:
da miimkiindiir (1)

Analog teknoloji, belirli bir fre-kanstaki
elektromanyetik akimin, degisken frekanstaki
isaretlere veya tasiyici dalgalarin btiyuikliigiine
eklenmesi ile gerceklestirilen elektronik iletim-
dir Bu teknoloji yayin ve telefon iletisiminde kul-
lanilmaktadir.

Analog veri: giris sinyalinin baz baska sin-
yaller ile toplama, carpma veya faz farki gibi
elektriksel islemler gecirilerek degistirilmesi ile
elde edilir. Bir islemin elektronik ticaret kapsa-
mina girebilmesi icin asagidaki ozellikleri tagi-
masi gerekir.

Elektronik ortamda gerceklesmelidir.
Should take place electronically .

nal version, which was subsequently trans-
ferred to the computer via the digital media
products.

Taken from digitized products, when in-
stalled on a computer in digital media again
can be removed, as well as analog media
transferred to a book or newspaper written
items as paper printed also possible to use (1)
analog technology, a specific frequency by the
electromagnetic current, variable -frequency
signals or carrier waves on the size reached by
adding electronic iletimdir.b the technology is
used in broadcast and telecom communica-
tion.

Analog data: Some of the input signal with
other signals, addition, multiplication, or elec-
trical processes, such as phase difference is
obtained by changing passage in order to fall
within the scope of an operation of electronic
commerce must bear the following features .

iki veya daha fazla taraf arasinda mal/hizmet vb. alim-satimi olmalidir.
Between two or more parties for goods /services and so on. - selling should be.

Metin, ses ve goriintii seklindeki sayisal bilgilerin islenmesi, iletiimesi ve saklanmasi temeline dayanmalidir.
Text, audio and video in the form of numerical data processing, transmission and storage should be based on.

Bir deger yaratmayiamaglamalidir.
Oneshouldaimto create value.

Ticari nitelikte bir islem olmali veya ticari islemi desteklemelidir.
A process must be commercial in nature or transaction must support.

3. E-Ticaretin Vergilendirme
Isteminde Sorun Yaratan Faktorler

Cabsmamuzin basinda da belirttigimiz tizere
fiziki varliklara, fiziki islem ve is yerine gore ya-
pllanan vergi yapis! yada vergilendirme diizen-
lemeleri fiziki varhga fiziki islem ve isyerine sahip
olmayan yeni ekonomik yapmin (e-ticaret) eski
ekonomik yapiya entegre edilerek vergilendiril-
me suireci bir ¢cok calisma ve ¢cabay gerektirmis-
tir.

Bilgi toplumunun en onemli ekonomik uzan-
t1s1 elektronik ticarettir (e-ticaret). E-ticaretin ne
sekilde vergilendirilecegi sorusuna hentiz saghkh
bir cevap verilememistir.

Degisik gortisler ileri stirtilmekle birlikte en
uygun yontemin, geleneksel ticareti vergilendiren

3. Factors causing trouble in the
process of taxation of e commerce

As we have indicated at the beginning of
our study, it requires a of work and struggle
to arrange physical transactions and busi-
ness according to the place structuring the
tax structure or taxation arrangements physi-
cal presence, physical processes and the work
place does not have a new economic structure
of the old economic structure by integrating the
taxation process.

One of the most important aspects of in-
formation era is e — commerce. The question of
how e commerce is going to be taxed still re-
mains unknown.

Although there have been different opin-
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vergimevzuatiile e-ticaretin vergilendirilmesi ve
gerekirse vergi hukukunda diizenlemeler yapil-
mast oldugu diistintilmektedir.

E-ticaretin dogasi, bu konuda yapilacak ca-
lismalarda uluslar arasi ishirligini de beraberinde
getirmektedir. Basta OECD, WTO, AB, ABD, Avus-
tralya, ingiltere, Kanada olmak tizere uluslar ara-
s1 kurulus ve devletler e-ticaretin vergilenmesi
yoniinde calismalarin baslatmis, genel ilke ka-
rarlan belirlenmis ve pilot projeler uygulanmaya
baslanmustir. Bu ¢alismalardan alinacak olumlu
sonugclar diger tilkelere de rehber olacaktir.

Ulkemizde  BKM
ve Elektronik ticaretle
ilgili sektdrel kurulus-
larin istatistiki verilerine
gore elektronik ticaretin
biiyltime hiz1 cok yiiksektir.
Bu ve benzeri veriler sanal
diinya ve ticaret ile ilgili yapil-
mas! gereken yasal diizen-
lemelerin ne kadar
zorunlu ol-
dugunu gos-
termektedir.

E Ticaret Hacmi (Milyar TL)

2012 2013 2015
(Tahmin) (Tahmin)

31Milyar | 45-40 Milyar TL 60-65Milyar TL

Kartl Odeme Tutari

2012 Eyliil | 2013 Eyliil | Degisim
Banka Karti 1,5 2,0 33%
(Milyar TL)
Kredi Karti 29,3 34,2 17%
(Milyar TL)

internetten Yapilan Karth Odemeler

ions, the most suitable approach is to tax e-
commerce like we tax traditional commerce
and, if it is necessary, to arrange legal regula-
tions concerning tax law.

Thanks to the nature of e commerce, there
is a need to ensure the existence of interna-
tional cooperation regarding the matters of
it. Governments and international establish-
ments, in particular OECD, WTO,
AB, ABD, Australia, England, have
started action regarding the taxa-

tion of e commerce, determined
their general principles and decisions
and started their pilot projects. Posi-
tive results taken from these studies
will be beneficial for other countries.
According to statistical data of BKM
and sectorial establishments dealing with e
commerce, the growth rate of e commerce in
Turkey is quite rapid. This and similar data like
this, show how hard it is to make regulations
concerning virtual world and commerce.

E commerce capacity (billion TL)

2012 2013 2015
(estimation) (estimation)
31Billion 45-40 Billion 60-65 Billion

Payment amount by cards

2012 2013 Change
september | september
Bank Card 15 2,0 33%
(billion TL))
Credit card 29,3 34,2 17%

Online payment made by credit card

2012 2013 Change
september | september

Amount 2,0 3,7 53%
ofonline
payment
made by
credit card
(Billion TL)

Number of 10,7 14,3 34%
transaction

2012 | 2013 | Degisim
Eyliil | Eyliil
internetten 2,0 3,1 53%
Yapilan Kartli
Odeme Hacmi
(Milyar TI)
islem Adedi 10,7 14,3 34%
(Milyon TL)
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3.1 Elektronik Ticaretin Vergilendirilmesinde Sorun Yaratan Genel Faktorler

3. Factors causing trouble in the process of taxation of e commerce

e

- -

— RS

o Elektronik Ticaretin Global Diizeyde Ol-
mast: E-Ticaretin en onemli ozelligi giimriik
sinirlari bertaraf ederek ticareti global diize-
ye cok kolay bir sekilde tasimasidir. Kurulma
maliyeti geleneksel ticari sirketlere gore daha
ucuza mal olan sanal sirketler sayesinde kii-
ciik ve ortay boy sirketler diinya piyasalarina
kolaylikla acilabilmis ve bu sirketler daha once
karsilasmadiklar: karmasik vergi kanunlar ve
uygulamalar ile karsilasmislardir. E-Ticaretin
bu ozelligi vergilendirmede en biiyiik problem
olarak karsimiza cikan vergilendirme yetkisi
sorununu da beraberinde getirmistir.

© Web Sunucusunun Uzaktan isletilebilmesi:
Web sunucusu, web sitesinin islemesi icin gerekli
verive yaziimi iceren bir bilgisayar: ifade etmek-
tedir. Web sunucusunun uzaktan isletilebilmesi
aslinda vergileme konusunda olusan sorunlarin
coziime kavusturulmasini zorlastirmaktadir.

o Kimliklerin ve islemlerin Gizliligi: internet
ortaminda gerceklestirilen e-ticarette ala ile
saticinin birbirlerinin kimligini bilmemeleri ya da
yanls bilgilendirilmeleri miimkitindtir. Sanal or-
tamda yapilan alis verisi taraflar kendi rizalari ile
beyan etmedikleri takdirde vergi idareleri dahil
tctincu bir sahsin haberdar olmas: soz konusu
olmayabilir. Bu belirsizlik alic1 ve saticimin kim-
liklerinin ve ikametgahlarinin bilindigi ilkesine
gore olusturulmus mevcut vergi sistemlerini
etkilemis ve tim vergilendirme siirecinde be-
lirsizlige neden olmustur. Ayrica bu durum vergi
kacirma eylemlerine uygun ortami hazirlamistir.

o Dijital Uriinler: Dijital tiriinler, fiziki mallar
gibi geleneksel teslim yontemleri kullamlma-
dan ve giimriik siirlarina girmeden, bilgisayar-
dan bilgisayara internet vasitasiyla indirilebilen

5

43,7

e-ticaret “sanal”ve “elektronik”
gibi kavramlarlayenibir
terminolojive yenibir ticaret
bicimi olarak ortaya ¢ikmustir.

E-commerce "virtual”

and “electronic”new
terminology and concepts
suchasnewhas emergedasa
commercial format.

e International level of e commerce: The
most important feature of e commerce is car-
rying commerce to an international level by
eliminating borders of custom. Thanks to vir-
tual companies whose financial cost is cheaper
when compared to other traditional commerce
companies, small companies could open up to
the world market and these companies faced
with complicated tax laws and regulations. This
feature of e commerce comes along with an-
other problem: authorization of taxation.

® Remote operation of web server: web
server means a computer which includes nec-
essary data and software. The fact that web
server can also be operated remotely makes it
more difficult to solve the problems concerning
taxation.

@ Privacy of identity and transaction: When
a transaction is carried out virtually, it is pos-
sible for receiver and dealer not knowing their
identities or having false identities. It may not
be possible for tax administrations or other
third parties to know about the transaction
unless parties declare so. This ambiguity led to
tax evasion.

e Digital products: Digital products are such
products which can be downloaded via inter-
net without traditional delivery methods or
custom regulations like software, music and
movies. The inability of determining the quality
of digital products causes problems of taxation.
There are several factors determining how the
product is to be taxed such as; their being ser-
vices or products, being in the scope of intan-
giblerights.

o Companies which do not exist physically:
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e-ticaret i

Involving the
taxation of
e-commerce
(NewlIncome
Tax Law/bill
was prepared
by the Ministry
of Finance).

{iriinlerdir. Bu tirtinlere 6rnek olarak; yazilm, The bill will be
miizik ve sinema eserleri verilebilir. Dijital tirtin- discussedin
lerin niteliginin belirlenememesi vergi}gme ko- the relevant
nusunda sorun ortaya cikarmaktadir. Urtinlerin .

karakteri; yani hizmet olarak my, yoksa mal ola- committee
rak mi1 degerlendirilecegi, gayri maddi hak kap- soon.
samina girip girmeyeceginin tespit edilmesi, bu
drtinlerin satisindan elde edilecek gelirin hangi
kazancg kapsamina girecegini dolayisiyla ne se-
kilde vergilendirilecegini belirleyen etmenlerdir.

o Fiziksel Varhg1 Bulunmayan Sirketler: Tek-
nolojik gelismeler internet tizerinde, Amazon.
com, Yahoo.com gibi fiziksel mevcudiyeti olma-
yan isletmelerin (e-isletme) kurulmasina neden
olmustur. Bu tlr isletmelerde fiziksel olmayan
varliklar isletme degerlerinin 6nemli bir kismi-
n1 olusturmakta, fiziksel varlklar ise nispeten
daha onemsiz kalmaktadir (Hardesty, 2002,
s.8-5). Mevcut vergi sistemleri, bir isletmenin
vergilenecek gelirine ulasabilmesi icin bir takim
islemler yapilmasin gerekmektedir. Ornegin; is-
letmeler faaliyetleri dolayisiyla yaptiklar bir ta-
kim giderleri vergi matrahindan indirebilmekte
ve demirbagslarim belirli zaman siirecinde amorti
edebilmektedir. E-isletmelerde indirilecek gider
kalemleri nelerdir? Web sitesi maliyetleri gider
kalemi olarak dtistilebilir mi? Ya da fiziksel olma-
yan varliklar (demirbas gibi diisiiniilebilir) amorti
edilebilir mi? E-isletmelere ulasum araci olan alan
isimleri demirbas olarak kabul edilebilir mi? Tim
bu sorulara mevcut vergi mevzuati cercevesinde
cevap vermek miimkiin degildir.

e isyeri Kavramimn Fiziksel Mekan Esas
Almasmin Yarattig1 Sorunlar: Elektronik tica-
rette gelir lizeriden alnan Vergiler acisindan
yasanan tartismalar devlet tilkesinde bulun-
ma veya oOrglitlenme kavramlarimin ‘fiziken
bulunma’ Olarak anlasiimasindan kaynaklan-
maktadir.Gelir getirici faaliyetin fiziksel mekam
bakimindan kurumlarin veya internet servis
saglayicinin, sunucunun yada kullamcimn bu-
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technological advances led to these founda-
tions. In such companies assets which do not
have a physical existence are important parts
of business value and are more important than
the assets which have physical existence.
There are some steps that need to be taken for
a business to be taxed. What are the expense
items in e commerce? Can the cost of opening a
website be considered as expenses? Or can the
assets which are not physical be redeemed? It
is not possible to answer these questions in the
light of current tax legislation.

e Troubles occurring because of restrict-
ing the concept of workplace to only a physical
place: it is becoming more and more unclear to
determine the workplace as the real place of
work becomes unimportant.

3.2.The process

of taxation of e
commerce

The popularity of e commerce has increased
as the dynamics of economy changed. Some
governmentand institutions suchas OECD, WTO, AB,
ABD, Australia, England, Singapore,and Canada have
started action regarding the taxation of e commerce,
determined their general principles and decisions and
startedtheir pilot projects. In this regard, one should
mention the two conferences given by OECD about
the taxation of e commerce. One of themis ‘Removal
of barriersininternational e commerce’which is held
inFinland in 19-21 November, 1997. The other is called
Ottawa conference which isabout a limitless world
realizingthe potential of international
e commerce. |twas heldin
Canadain1998.Both
of the conferences
complete each other.
They put forththe
problems concerning
taxation,and in Ottowa
conference,
concrete
solutions
were offered
and general principals
were determinedin orderto
solve mentioned problems.



3.2 .E-Ticaretin Vergilendirilme isteminde Yaganan Siirec

E-Ticaret genel ekonomik yapiicerisinde zamanlaartmasi
bualanindavergilendirme isteminiartirmistirOECD, WTO, AB,
ABD, Avustralya, ingiltere, Singapur, Kanada gibi devletler ve
kurumlar E-ticaretin vergilendiriimesi konusundayaganan uluslar
arasisorunlara ¢dziim gelistirmek lizere gesitli
calismalar yapmiglardir.

Bu kapsamda; E-ticaretin vergilendiriimesi konusunda
OECD’nin organize ettigi iki konferans 6n plana ¢ikmaktadir.
Bunlardan birincisi; 19-21 Kasim 1997 tarihinde Finlandiya'da

diizenlenen “Kiiresel E-ticarette Engellerin Kaldirilmasi” konulu
Turku Konferansi ikincisiise; 7-9 Ekim 1998 tarihinde Kanada’da

gerceklestirilen “Kiresel E-ticaret Potansiyelinin Farkina Varan

Sinirsiz Bir Diinya” konulu “Ottowa Konferansi”dir.

Her iki konferans birbirini tamamlar niteliktedir. E ticaretin
vergilendirilmesi konusundailk glindem ve genel egilim
vergilendirme sorunlarinin ortaya konulmasi olmustur. Ottowa
Konferans’ndaise, ilk konferans da belirlenen sorunlarasomut
¢oziimler gelistiriimeye ¢alisilmis ve genel ilkeler belirlenmistir.

e-ticaretin vergilendirilmesini
iceren Yeni Gelir Vergisi Kanun
Tasarisi Maliye Bakanligi tarafindan
hazirlandi. Tasari pek yakindailgili
komisyonda goristlecek.

lundugu yer onemsizlestikce [faaliyetin nerede
gerceklestigini belirlemekte zorlanmaktadir.

4.Sonug Ve Oneriler

E-ticaret "sanal” ve "elektronik” gibi kav-
ramlarla yeni bir terminoloji ve yeni bir ticaret
bicimi meydana getirmistir. Dogaldir ki yeni
ticaret biciminin vergilendirilmesi eski tica-
ret bicimine gore olusturulan vergi yasalarini
temelden etkileyecektir. Diger tilkelerin vergi
yasalarinda oldugu gibi Turk vergi yasalarn da
e-ticaretin ortaya ¢itkardig1 bu yeni terminoloji-
yi ve kavramlar1 herhangi bir sekilde ongormis
degildir. Bu sebeple, vergi yasalarinda e-ticaret
terminolojisinin yer almayisi en buyiik eksiklik
olarak degerlendirilebilir.

Tiirk Vergi Sistemi fiziki varhklarin ve islemin
yapidig1 yerin iizerine kurulmustur. Elektronik
ticaretin vergilendirilmesine yonelik yapilacak
calismalarda uluslararas: kurum ve kuruluslarin
cahsmalarinda alman ilke kararlarimin dikkatle
takip edilmesi Tiirkiye'nin yararna olacaktir. in-
ternetin gelismesiyle geleneksel ticaretin disinda
yeni gelir tiirleri ortaya cikmustir. Dolayisiyla yeni
olusan gelir tiirlerinin vergilendirme rejimi acisin-
dan ne tiir gelir oldugunun belirlenmesinde fayda
vardir. OECD, e-ticaretten elde edilen gelirlerin ti-
cari kazanc veya royalty (gayri maddi hak bedeli)
olarak kabul edilecegini belirterek hangi tiir gelir-
lerin ticari kazang, hangilerinin royalty oldugunu
swralamustr. Tiirk vergi mevzuatinda da ticari ka-
zanc royalty ve serbest meslek kazanci unsurla-
rimin mutlaka e -ticaretin gelisimi , bilgi toplumu
bilgi teknolojisi gereklerine uygun tarumlanmasi
siirecin saglikh gelisimine katki saglayacaktir.

"B
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Conclusion and recommendations
Concepts such as ‘e commerce', 'virtual' and
‘electronic’, has created a new terminology and
a new way of commerce. It is natural that the
taxation of new way of commerce will influence
old taxation legislation which was constituted
according to the traditional way of commerce.
Asinthe other countries, Turkish tax legislation
as well, has not anticipated this new technology
and its concepts that come along with it. For this
reason, the fact that e commerce has no place
in the legislation of taxation becomes the main
problem. It will be in Turkey's benefit to follow
international studies conducted in this area.
Development of the internet ,the traditional
trade and forms of revenue appear. So there
are the newly formed type of income taxation
regime in terms of income and benefits .oecd,
from e-commerce revenues specifies commer-
cial gain or royalty (intangible rights fee) and
sorts which kind of commercial gain income
or royalty income . Turkish tax legislation with
self-employment , e-commerce development,
information of society, information technology,
compliance with the requirements will contrib-
ute to the healthy development of the process.
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e-ticaret

ANASAYFA

SITEYE GYE UYE KARTI SITEYELK
OLARAK GIRIS DEFA GIRIS

UYELIK FORMUNUN
DOLDURULMASI
UYELIK BILGILERININ

GIRILMESI (KULLANICI ADI
VEPAROLA

KATEGORI ARAMA KATEGORI ARAMA
SAYFALARI OZELLIGI SAYFALARI OZELLIGI
e
_ _ Elektronik , _
-
Ticaret Y

URUN SAYFASI

* L] L]
— Sitesinde
SATIN ALMA ISLEMI
Satin
Alma MUSTERI SITEYE
Siireci UYEME

HAYIR

> ODEME SAYFASI

BILGI KONTROL

KABUL VE RED VE
MUSTERIYE MUSTERIYE
TESLIMAT DONUS
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\‘3;@ e-commerce

REoilﬂl‘ERh?géORN FIRST LOGIN
TO THE SITE
FILLING THE

MEMBERSHIP
FORM

LOGIN AS
A MEMBERTO
THE SITE

ENTERING MEMBER
SHIP INFORMATION

PAGE OF SPECIALTY OF PAGE OF SPECIALTY OF
CATEGORIES SEARCHING CATEGORIES SEARCHING

PRODUCT PAGE PRODUCT PAGE
ALISVERIS SEPETI ALISVERIS SEPETI

SHOPPING CART

SHOPPING CART

Electronic
Trade
Site

IS THE CUSTOMER
MEMBER TO THE SITE?

e M PAYMENT PAGE <&

INFORMATION CONTROL

ACCEPTANCE AND REJECTION AND
DELIVERY TO RETURN TO
THE CUSTOMER THE CUSTOMER
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MUSTERININ

SIPARIS VERMESI

URUN VAR / \ URUN YOK

Elektronik Ticarette
Uriin Siparis ve

URUNUN STOKTAN
Teslim Siireci

TEMIN EDIiLMESI

URUNUN TEDARIKCIDEN
SiPARIS EDILMESI

SIPARIS FORMUNUN
DOLDURULMASI

MUHASEBEDE
URUNE AIT FATURA
KESILMESI

FATURA VE SIPARIS
FORMUNUN BIRLESTIRILMESI

FATURA URUNUN
LOJISTIK SERVISE TESLiMi

FATURA VE URUNUN
KARGO SIRKETINE TESLiMi

FATURA VE URUNUN

!

TESLIMAT
BELGESININ
MUHASEBEYE TESLiMi

MUSTERI T2
TESLiIMAT BELGESI
iMZALANMASI

MUSTERIYE TESLiMi
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AB: AvrupaBirligi

ABD: Amerika Birlegik Devletleri
SGK: Sosyal Glivenlik Kurumu
MB: Maliye Bakanlig

GIB: Gelir idaresi Bagkanligi
BKM: Bankalararasi Kart Merkezi

#5070 saylli Elektronik imza Kanunu 23.01.2004 tarih ve 25355 sayili Resmi Gazete'de ya-
yimlandi

e 1siranumarali Elektronik Defter Genel Tebligi 13.12.2011 tarih ve 28141 sayill Resmi Ga-
zete’'de yayimland

o Ticari defterlere iliskin Glimriik Ve Ticaret Bakanlig ile Maliye Bakanligi ortak tebligi
19.12.2012 tarih 28502 sayill Resmi Gazete’de yayimlandi.
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GYO

Sermaye Piyasasi Kurulu (SPK) tarafin-

dan ¢ikanlan VI/11 seri numaral tebligin
4. maddesine gore "Gayrimenkul Yatirim Ortak-
liklarina {liskin Esaslar Tebligi" ile belirlenen usul
ve esaslar dahilinde gayrimenkullere, gayrimen-
kule dayal sermaye piyasas! araclarina, gayri-
menkul projelerine, gayrimenkule dayal haklara
ve sermaye piyasasl araclarina yatirim yapabi-
len, belirli projeleri gerceklestirebilmek icin adi
ortaklik kurulabilen ve soz konusu tebligde izin
verilen diger faaliyetlerde bulunabilen sermaye
piyasas: kurumlaridir. Belirli alanlarda faaliyet
gostermek veya belirli bir projeye/gayrimenku-
le yatinm yapmak iizere kurulan ortakliklarin
aktif toplamlarimin en az %75'1 bu faaliyet kap-
saminda yapilan yatirimlardan veya ilgili proje-
lerden/gayrimenkullerden olusur
ve bu ortakliklarin unvanlarinda
soz konusu faaliyete veya projeye/
gayrimenkule iliskin bir ifadeye
yer verilir. Ortakliklar gayrimen-
kul yatinm ortakhig1 olarak kuru-
labilecegi gibi, anonim ortakliklar
esas sozlesmelerini Kanun ve ilgili
Teblig hitkimlerine uygun olarak
degistirerek gayrimenkul yatirim
ortakligina donusebilirler. Kurulus
ve doniuisiim basvurularnnin Ku-
rulca uygun goriilebilmesi icin, or-
takligin kayith sermayeli anonim
ortaklik seklinde kurulmasi veya
anonim ortaklk niteliginde olup
kayith sermaye sistemine gecmek
icin Sermaye Piyasasi Kurulu'na
basvurmasi, kurulusta baslan-
g1c sermayesinin, doniisiimde ise
mevcut ddenmis veya cikarilmis
sermayesi ile 6z sermayesinin her
birinin 30.000.000 TL'den az ol-
mamasl, Ortakligr il kez kurulmasi
ve sermayesinin halka arz yoluyla
temini halinde sermaye miktarinin 60.000.000
TL'den az olmasi halinde, sermayeyi temsil eden
paylarinin en az %l10'unun, 60.000.000 TL ve
daha fazla olmasi halinde, sermayenin 6.000.000
TLlik kismim temsil eden paylarinin kurulusta
nakit karsiig: cikarilmis olmasi ve nakit karsihigi
cikarilan pay bedellerinin tamaminin 6denmes;i,
doniisimde ise nakit karsilig: cikarilmis olmasi
veya son hesap donemine ait bagimsiz denetim-

G ayrimenkul Yatinm Ortakliklann (GYO)

Mahmut
DEMiRBAS
AU, Dog.Dr.

IAU Assoc. Prof. Dr

ccording to real estate investment
Atrust capital markets issued by v1/11

which was in the communiqué arti-
cle, real estate investment trust principles
regarding notification and principles, proce-
dures within the estate based capital mar-
ket instruments their real estate projects,
real estate-based rights and capital market
instruments can invest certain partnership
projects to perform other activites and such
notifications permitted in the capital market
institutions.

Certain areas operate a particular project
investment to make established partnership
of the titles of such activities which include a
statement. Partnership of real estate invest-
ment trust can turn into joint ventures of as-
sociation of the law and related
communiqués Iin accordance
with changing real estate invest-
ment partnership.

Establishment and conver-
sion applications have to be done
by the board meeting and part-
nership which are registered by
the capital corporation form of
establishment or joint partneship
form which is registered by the
capital system of capital markets
board of application. For the en-
terprise, there must be less than
start-up capital of each of 30 mil-
lion tl, partnership establishment
and the share capital through a
public offering supplies under
capital amount of 60 million tl
portion which represents shares
in the company. It is issued for
cash or for individual financial
statements of current assets
groupand it must be under % 75
percent amount.

They can buy, sell, rent, hire out and prom-
ise to buy or sell land, residential building, Of-
fice, shopping center, hotel, logistics centers,
warehouse, parks, hospitals and all kinds of
real estates in order to obtain trading and rental
income. It is compulsory to get the residen-
tial usage licence and to establish the condo-
minium related to the all kinds of construc-
tions and similar ones which will be taken into
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GYO

den gecmis konsolide olmayan veya bireysel fi-
nansal tablolarinda donen varlhklar grubu altinda
yer alan nakit ve nakit benzerleri ile finansal ya-
tirnmlar kalemlerinin toplaminn %75 oraninda ya
da tutar kadar olmasy, ticaret unvaninda “Gayri-
menkul Yatirim Ortaklig1” ibaresini tasimasi veya
unvanini bu ibareyi icerecek sekilde degistirmek
uizere SPK'ya basvurmus olmasi gerekmektedir.

Gayrimenkul Yatirnm Ortakhklarinin Yati-
nm Faaliyetleri ve Yatirim Faaliyetlerine iliskin
Sinirlamalar

Alm satim kar veya kira geliri elde etmek
amaciyla arsa, arazi, konut, ofis, aligveris mer-
kezi, otel, lojistik merkezi, depo, park, hastane
ve benzeri her tiirli gayrimenkuli satin alabilir,
satabilir, kiralayabilir, kiraya verebilir ve satin
almay1 veya satmay1 vaad edebilirler. Portfdyle-
rine alinacak her tiirli bina ve benzeri yapilara
iliskin olarak yap: kullanma izninin alinmis ve
kat miilkiyetinin tesis edilmis olmasi zorunlu-
dur. Ancak, mtilkiyeti tek basina ya da baska
kisilerle birlikte ortakhga ait olan otel, alisveris
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GYO hicbir
sirkette
sermaye
ve/veya oy
haklarinin
%5'inden
fazlasinasahip
olamazlar.
Istirak
yatirimlarr aktif
toplaminin %
10'unu agamaz.

their portfolios. However, if the hotel, shopping
center, business center, hospital, commercial
warehouse, factory, Office building and the
buildings like branches, which are owned by
alone or partners, are given the residential us-
age license and if the deed of real estate is suit-
able for the current conditions, they will be ap-
proved to be used.

But not on the mortgage or real estate to a
portfolio 's value will directly and significantly
affect the nature of any encumbrances on real
estate andreal estate-based rights without an-
notation may be included. Besides the lands in
their own property, revenue sharing or fold for
the land sale contract, they can develop real
estate Project or invest projects to give usu-
fruct right on the lands owned by other people.
It is mandatory that Board should deem appro-
priate the partnerships’ contractual rights in
the projects which will be carried out in a col-
laborative manner between one or more sides
under the provisions of the contracts, if there is
no purpose in favor of the ownership of prop-
erty. It is a must that all necessary permits of
the projects, which are to be realized or made
an investment according to the relevant legis-
lation, should have been obtained, the Project
should be ready and should have been ap-
proved, all the documents which have legal re-
quirements should have been identified by de-
pendent valuation companies fully and accu-
rately to start construction. It is necessary that
the cost of the collateralize should not exceed
50% of the land value which has been stated
in the recent valuation report for the land in
question in order to develop Project on the land
which has no relevancy with partnership prop-
erty and collateralized. The cost of mortgages of
the lands on which projects will be developed in
any case shouldn't exceed 10% of the total as-
sets which have been announced to the public
in the last audited financial tables by the part-
nership. They can provide the property which
needs certain minimum hardware with refur-
bishment in order to actuate hotel, hospital or
similar activities before they are hired out. They
canresort the real estate property belonging to
another person in their favor on the top right of
usufruct, and may resort timeshare easement
and may transfer these rights to third parties.
They have ownership over property of another



Istirak Yatirimlari

Ortakliklar, sadece isletmeci
sirketlere, diger gayrimenkul yatirim
ortakliklarina, yap-islet-devret projeleri
kapsamindakurulansirketlere, belirli

gayrimenkullerin ya da gayrimenkule
dayali haklarin portféye alinmasi
amaciylasinirli olarak faaliyet konusu
yalnizcagayrimenkul olan yurt disinda
kurulusirketlere, gayrimenkullerinyada
gayrimenkule dayali haklarin degerinin,

merkezi, is merkezi, hastane, ticari depo, fabri-
ka, ofis binasi ve sube gibi yapilarin, tamaminin
veya ayr1 bolumlerinin yalnizca kira ve benzeri
gelir elde etme amaciyla kullanilmas: halinde,
anilan yapiya iliskin olarak yap: kullanma iz-
ninin alinmasi ve tapu senedinde belirtilen ni-
teliginin tasinmazin mevcut durumuna uygun
olmasi yeterli kabul edilir. Portfdylerine ancak
uzerinde ipotek bulunmayan veya gayrimen-
kuliin degerini dogrudan ve onemli dlctide et-
kileyecek nitelikte herhangi bir takyidat serhi
olmayan gayrimenkuller ile gayrimenkule da-
yali haklar dahil edilebilir. Kendi miilkiyetlerin-
deki arsa ve arazilerin yani sira, hasilat payla-
simi veya kat karsilig1 arsa satist sdzlesmeleri
akdettigi baska kisilere ait arsalar izerinde,
gayrimenkul projesi gelistirebilirler veya proje-
lere uist hakki tesis ettirmek suretiyle yatirim
yapabilirler. Yapilacak sozlesme htikiimleri cer-
cevesinde bir veya birden fazla tarafla ortak bir
sekilde yiirtitillecek projelerde, ortaklik lehine
miilkiyet edinme amaa yok ise, ortakhgin soz-
lesmeden dogan haklarinin Kurulca uygun go-
riilecek nitelikte bir teminata baglanmis olmasi
zorunludur. Gerceklestirecekleri veya yatirim
yapacaklar projelerin ilgili mevzuat uyarinca
gerekli tim izinlerinin alinmis, projesinin hazir ve
onaylanmis, insaata baslanmasiicin yasal gerek-
liligi olan tUm belgelerinin tam ve dogru olarak
mevcut oldugu hususlarinin bagimsiz gayrimen-
kul degerleme sirketleri tarafindan tespit edilmis
olmasi gerekir. Miilkiyeti ortakhiga ait olmayan ve
ipotek tesis edilmis arsalar tizerinde proje gelisti-
rilebilmesi icin, tesis edilen ipotegin bedelinin s6z
konusu arsa icin en son hazirlanan degerleme
raporunda ulasilan arsa degerinin %50'sini gec-
memesi ve her haliikarda tizerinde proje gelisti-
rilecek ipotekli arsalarin ipotek bedellerinin, or-
takligin kamuya acikladig bagimsiz denetimden
gecmis son finansal tablolarinda yer alan aktif
toplaminin %10'unu asmamasi gereklidir.

istirak edilecek sirketin finansal
tablolarindayer alan aktif toplaminin
enaz %;y5'ini olusturdugu Tiirkiye’de
kurulu sirketlere, portféylerinde yer
alan ve/veyayeralmasi planlanan
gayrimenkul, gayrimenkule dayali hak
veya gayrimenkul projelerineiliskin
altyapr hizmetlerininilgili mevzuatta yer
alanyasal zorunluluklar geregiyalnizca
bu hizmetlerin yerine getirilmesi

Reit capital and
voting rights of
any company
cannotbe
more than 5%
and cannot
exceed 10%

of total assets
investments

amactylasinirliolarak kurulmug

veya kurulacak sirketler tarafindan
yapilmasinin zorunlu olmasi halinde,
busirketlereistirak edebilirler.
Ortakliklar tarafindan isletmeci
sirketlere yapilacakistirak toplam,
ortakliklarin hesap dénemisonunda
hazirlayip kamuya agikladiklari finansal
tablolarindayeralan aktif toplaminin
%10’undan fazla olamaz.

person in favor of the right of usufruct, ease-
ments and may establish a timeshare and this
may allow the transfer of rights to third par-
ties. They can perform Build-Operate-Transfer
model projects to be developed, provided that
the provision of legal restrictions and condi-
tions on behalf of himself or others by bringing
the upper right facilities. They can invest in the
property abroad provided to obtain the prop-
erty and in foreign capital market instruments.
Property and real rights on real estate projects
are established in accordance with the provi-
sions of the Civil Code. Unregistered easements
provided only by deed of usufruct, servitude
and usufruct right timeshare can be founded.
Back to the top of the right timeshare transfer-
able right and in relation to these rights can not
be given any limitation in the contract creating.
In any way, they can not invest in the assets
which are subject to the limitation in terms of
its transfer and rights.

They can buy and sell the capital market in-
struments but not through the scope of activity,
they can Interbank money market and reverse
repo transactions, they can open Turkish Lira
or foreign currency denominated deposits or
sharing accounts, they can lend capital mar-
ket instruments . Partnerships with relevant
regulations of the Board of capital market in-
struments amounting to more than 50% of the
market value of capital market instruments
could be lent. Lending up to 90 business days
for capital market instruments and loans in re-
turn for atleast 100% of public debt instruments
consisting of cash or collateral can be done pro-
vided that the blocking of Money on behalf of
the partnership at Interbank. On the condition
of lent amount of the guarantee capital mar-
ket instruments fall below 80% of the market
value of the collateral, the form is asked to be
completed. The fact that partnership is a party
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Otel, hastane veya buna benzer faaliyete ge-
cirilebilmesi icin belirli asgari donamma ihtiyag
duyan gayrimenkullerin kiraya verilmeden 6nce
tefrisini temin edebilirler. Miilkiyeti baska kisile-
re ait olan gayrimenkuller tizerinde kendi lehine
tst hakky, intifa hakki ve devre miilk irtifaki tesis
edebilir ve bu haklar iciincti kisilere devredebi-
lirler. Miilkiyetine sahip olduklari gayrimenkul-
ler tizerinde baska kisiler lehine tist hakki, intifa
hakki ve devre miulk irtifaki tesis edebilir ve bu
haklarn tictincti kisilere devrine izin verebilirler.
Yap-islet-Devret modeliyle gelistirilecek pro-
jeleri, ilgili yasal sinirlamalari ve sartlarin sag-
lanmasi kosuluyla kendisi veya baskalari lehine
ust hakki tesis ettirmek suretiyle gerceklesti-
rebilirler. Miilkiyetlerini edinmek kaydiyla yurt
disindaki gayrimenkullere ve yabanci sermaye
plyasasi araclarina yatirim yapabilirler.

Gayrimenkullere ve gayrimenkul projelerine
iliskin ayni haklar Medeni Kanun hitkiimlerine
gore tesis edilir. Irtifak haklarindan tapuya tes-
cil edilmesi sartiyla yalnizca intifa hakki, devre
miilk irtifaki ve {ist hakki tesis ettirilebilir. Ust
hakki ve devre miilk hakkinin devredilebilmesi-
neiliskin olarak bu haklar1 doguran sozlesmeler-
de herhangi bir siirlama getirilemez. Herhangi
bir sekilde, devredilebilmesi konusunda bir si-
nirlamaya tabi olan varliklara ve haklara yatirim
yapamazlar.

Araciik faaliyeti kapsaminda olmamak
kaydiyla sermaye piyasasi araclarini alabilir ve
satabilir, Takasbank para piyasasi ve ters repo
islemi yapabilir, Tiirk Liras1 veya yabanci para
cinsinden mevduat veya katilma hesabi acti-
rabilirler, sermaye piyasasi araclarimi 6ding
verebilirler. Ortakliklar Kurulun ilgili diizenle-
meleri cercevesinde yapilacak bir sozlesme ile
herhangi bir anda portfoylerindeki sermaye
plyasast araclarinin piyasa degerinin en fazla
%50'si tutarindaki sermaye piyasasi araclarini
ddiinc verebilir. Odiinc verme islemi en fazla 90
is glindi siireyle ve 0diing verilen sermaye piya-
sasli araclarinin en az %100'4 karsiliginda nakit
veya kamu borclanma araclarindan olusabi-
lecek teminatin ortaklik adina Takasbank'ta
bloke edilmesi sartiyla yapilabilir. Teminat tu-
tarimin 6diing verilen sermaye piyasasi aracla-
rinin piyasa degerinin %80'inin altina diismesi
halinde teminatin tamamlanmasi istenir. Or-
takligin taraf oldugu odiing verme sozlesme-
lerine, sozlesmenin ortaklik lehine tek tarafl
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GYOilkkez

SPK’nin 1995
yilindayaptigi
diizenleme

ile ortaya
ctkmigve
Tirk Sermaye
Piyasasi
kurumlari
arasindayerini
almigtir.

to the loan contract, the contract can be termi-
nated unilaterally in favor of the partnership for
the introduction of a provision is mandatory.

Investments

Partnerships, only the business com-
panies, other real estate investment trusts,
build-operate-transfer projects established
within the company, specific properties or real
estate-based rights portfolio in order to re-
ceive limited activity only real estate that are
based overseas companies, real estate or real
estate-based rights of the value of , participa-
tion will be the company's financial statements
included in the total assets of at least 75% that
creates companies established in Turkey to
the portfolio contained in and / or planned to
be real estate, real estate-based rights or real
estate project related infrastructure services in
order to fulfill a limited basis or established will
be established by the company to be neces-
sary, if these companies are able to participate.

Participation will be made by the Partner-
ship to the sum of the operating company, part-
nership, at the end of the accounting period to
prepare their financial statements publicly dis-
close can not be over the total assets of 10% .

They can not have more than 5% of the vot-
ing or capital rights in any company . Sum of in-
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olarak fesih edilebilecegine iliskin bir hiikmiin
konulmasi zorunludur.

Hicbir sirkette sermaye veya oy haklarimn
% 5'inden fazlasina sahip olamazlar. Ortakligin
istirak yatinimlan yatirimlarninin toplami aktif
toplaminin % 10'unu asamaz. Altina, kiymetli
madenlere ve diger emtialara ve bunlara dayali
vadeli islem sozlesmelerine yatirim yapamazIar.

Yatinm fonlan paylann hari¢, borsalarda
veya borsa disi teskilatlanmis piyasalarda is-
lem gormeyen sermaye piyasasl araclarina ya-
tirim yapamazlar, sermaye piyasasl araclarinin
alim satimlariin Borsa kanaliyla yapilmas:
zorunludur. Sermaye piyasasi araclarini aciga
satamazlar, kredili menkul kiymet islemi ya-
pamazlar ve sermaye piyasasi araclarini 6diing
alamazlar. Turev araclarn kullanarak korunma
amacini asan islemler yapamazlar. Kanunen
odemekle yukUmli olduklarn vergi, harc ve
benzeri diger giderler haric olmak iizere var-
liklarin portfdye alimui ve portfoyden satimi si-
rasinda varlik degerinin %3'tinii asan komisyon
licreti ve benzeri giderler yapamazlar.

Gayrimenkul
Yatirim Ortakliklarinin
Yapamayacagi Islemler

Ortakliklar 5411 sayih Bankacihik Kanunun-
da tanimlandig1 tizere mevduat toplayamaz-
lar ve mevduat toplama sonucunu verecek is
ve islemler yapamazlar. Ozel olarak Teblig-
lerle izin verilmedigi siirece ticari, sinai veya
zirai faaliyetlerde bulunamazlar. Hicbhir sekil-
de gayrimenkullerin insaat islerini kendileri
Ustlenemez, bu amacla personel ve ekipman
edinemezler. Yiiriitiilen projelerin kontrol isle-
ri dahili olarak ytriitiilecekse bu amacla istih-
dam edilen personel kapsam disindadir. Hichir
surette otel, hastane, alisveris merkezi, is mer-
kezi, ticari parklar, ticari depolar, konut siteleri,
stiper marketler ve bunlara benzer nitelikteki
gayrimenkulleri ticari maksatla isletemez ve
bu amacla personel istihdam edemezler. Kendi
personeli vasitasiyla portfdye konu olan veya
olacak projeler haric olmak tizere baska kisi ve
kuruluslara proje gelistirme, proje kontrol, mali
fizibilite, yasal izinlerin takibi ve buna benzer
hizmetler veremezler. Kredi veremezler. flis-
kili taraflariyla (istirakleriyle) herhangi bir mal
veya hizmet alim satimu islemine dayanma-
yan borc alacak iliskisine giremezler. Belgeye

vestment in equity investments of the Partner-
ship's total assets can not exceed 10%. They can
not invest in the gold, precious metals and other
commodities, and futures contracts. They can
not invest in capital market instruments which
are stock or non-stock not traded in an active
market excluding mutual funds shares, trading
of capital market instruments are required to
be made through the stock exchange. They can
not sell the capital market instruments into
the open, they can not trade credit in securities
and they can not borrow capital market instru-
ments. They arelegally obliged to pay taxes, fees
and other similar expenses, except purchases
of assets in the portfolio and the portfolio sale
of the asset value over 3% of the commission
fees and similar expenses can not be done.
Transactions of Real Estate Investment
Trusts will not do as defined in the Banking Act
5411, the Partnership may not collect deposits
and they can not do anything related to the de-
posits which will result in collection and pro-
cessing. They can not engage in commercial, in-
dustrial or agricultural operations unless spe-
cifically permitted by the Communiqué. There is

Gyo emergedas the first time in 1995
and made arrangements with Turkish
capital markets authority
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dayandirilmayan ve piyasa rayicinden bariz
farkhlik gOsteren bir harcama veya komisyon
O0demesinde bulunamazlar. Siirekli olarak kisa
vadeli gayrimenkul ahm satimi yapamazlar.

Sigorta Mecburiyeti

Ortaklik portfoyiin de yer alan arsa, arazi,
haklar ve heniiz insaatina baslanmamis pro-
jeler ve sermaye piyasasi araclari haric¢ olmak
uzere tum varliklarin olusabilecek her tiir ha-
sara karsi rayic degerleri dikkate alinarak si-
gortalanmasi zorunludur.

ipotek, Rehin ve
Sinirh Ayni Hak Tesisi

Kat karsihigi ve hasilat paylasimu yapilan
projelerde, projenin gerceklestirilecegi arsala-
rin sahiplerince ortakliga, bedelsiz veya diisiik
bedel karsilig1 ortaklik lehine iist hakki tesis
edilmesi veya arsanin devredilmesi halinde,
projenin teminati olarak arsa sahibi lehine or-
taklk portfoylinde bulunan gayrimenkuller
lzerine ipotek veya diger sinirli ayni haklar te-
sis edilmesi miimkiindir. Ayrica gayrimenkul-
lerin, gayrimenkul projelerinin ve gayrimenku-
le dayal haklarin satin alinmasi sirasinda yal-
nizca bu islemlerin finansmanina iliskin ola-
rak ya da yatinimlar icin kredi temini amacyla
portfoydeki varliklar tizerinde ipotek, rehin ve
diger siirh ayni haklar tesis edilebilir. Portfoy-
deki varliklarin tizerinde bu amaclar disinda
hichir suretle tictincti kisiler lehine ipotek, rehin
ve diger simirh ayni haklar tesis ettirilemez ve
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no way they can not undertake the construc-
tion of real estates, personnel and equipment
for this purpose. Control of the projects carried
out in the internal affairs of staff employed for
this purpose is exluded if it is not covered. Any
hotel, hospital, shopping center, business cent-
er, business parks, business warehouses, resi-
dential areas, supermarkets and any similar
properties can not be run and they can recruit
any staff for this purpose. They can not follow
legal permits, financial feasibility, project con-
trol, project development for other person and
organizations except for projects which is or
will be subject to portfolio through its own staff,
and they can not carry out similar services.
They can not loan, with related parties (with its
affiliates) any goods or services based on pur-
chase and sale of the debt will not go into the
relationship. They can not engage in a spending
or commission payments which showing Free
and fair value based on documents showing
the obvious differences. They can not buy-sell
consistently short-term real estate trading.

Insurance Obligation

It is obligatory to have insurance on every
belonging except for properties such as lands,
rights for those lands, projects that have not
yet been started to be built and capital market
devices that exist in the partnership portfolio,
for all possible damages according to the value
of the item.

Frame of Security, Mortgage and
Limited Real Rights

It is possible for the owners of the lands in
which the project will be realized to create lim-
ited real rights or mortgage on the properties
that is included in the partnership portfolio to
secure the project for the benefit of the land
owner in case the property is handed over or
deposited with a low fee or no fee at all for the
benefit of the partnership on projects such as
flat for land basis or revenue share basis pro-
jects. Besides during purchase of properties,
property projects and real rights depending
on properties concerning only the financing of
these processes or to obtain credit for invest-
ments it is possible to frame limited real rights,
security and mortgage for the properties in-
cluded in the partnership portfolio. Apart from
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baska herhangi bir tasarrufta bulunulamaz. Bu
hususa ortakliklarin esas sozlesmesinde yer
verilmesi zorunludur.

Borg¢lanma Siniri

Ortakliklar, kisa stireli fon ihtiyaclarini veya
portfoyleri ile ilgili maliyetlerini karsilamak
amaciyla hesap donemi sonunda hazrlayip ka-
muya acikladiklari finansal tablolarinda yer alan
konsolide olmayan 0z sermayelerinin bes kati
kadar kredi kullanabilirler. S6z konusu kredile-
rin Uist simrimin hesaplanmasinda ortakhigin fi-
nansal kiralama islemlerinden dogan borclari ve
gayrinakdikredileri de dikkate alinir. Ortakliklar
sermaye plyasasi mevzuatindaki smirlamalar
dahilinde borclanma araci (tahvil) ihrac edebi-
lirler. Ancak ihrac edecekleri borclanma araclari
icin sermaye piyasasi mevzuati uyarinca hesap-
lanacak ihrac limitinden daha ¢nce elde edilen
krediler diisiiluir. Ortakliklar, SPK diizenlemeleri
cercevesinde gayrimenkul sertifikasi ve port-
foydeki gayrimenkullerin satis veya satis vaadi
sozlesmeleri ile satisindan kaynaklanan senetli
alacaklan ile kira gelirlerinin teminati altinda
varlik teminath menkul kiymet ihrac edebilirler.

Gayrimenkul Yatirhm
Ortakliklarinin Geligimi ve Onemi
Gayrimenkul sektoriinin 6nemli aktorlerin-
den biri olan GYO'lar ilk defa 1995 yilinda SPK
diizenlemeleri ile Tiirkiye Sermaye Piyasasi ile
tamismis ve gliniimize kadar biiyiik bir gelis-
me gostermistir. Tiirkiye'de 2013 yili itibariyle 27
GYO mevcut olup, aktif toplam 27.232.324.000
TL olup aktif toplaminin % 65'i gayrimenkul
veya gayrimenkule dayal proje ve haklara da-
yaldir. GYO'larin piyasa degeri TL cinsinden
16.877.359.000 TL veya 9.317.000.000 USD ‘dur.

Tablo 1: Gayrimenkul Yatirim Ortakliklarinin Gelisimi

Konsolide Olmayan Aktif

GYO Sayisi Toplami

Gayrimenkul veya
Gayrimenkule Dayali Proje

the mentioned rights hereby no framework or
other authorization can be applied for the ben-
efit of no other third persons. This point must be
articulated in the real contract of partners.

Loan Limits

Partnerships, in order to meet the expanses
forthe short term fund or portfolios, might make
use of credit for the amount of five times as
much as the amount of their non-consolidated
private stocks they declare to the public at the
end of the account duration that exists in their
financial charts. Upon determining the top limit
of the mentioned credit amount, the debt that
has been realized through the partnership's
financial renting processes and non-cash cred-
its are also taken into consideration. Partner-
ships can export loan devices (bill of exchange)
within the limits of capital market legislations.
However the credit amount obtained before the
determination of the credit amount that capital
market legislations determine is dropped. Part-
nerships can export security that's guaranteed
by the rent revenues and assets of the property
sales and sales assurance contracts within the
frames of SPK regulations.

Development and significance of
property investment partnerships (PIP)

One of themostimportant actors of property
sector, PIP got introduced to Turkish Capital
Marked with PIP regulations in 1995. Since then
it has faced a great deal of development. By the
year 2013 there are 27 PIP in Turkey and active
total capital has reached to 27,232,324,000 TL
65%of which depends on properties or property
based projects and rights. The market value of
PIPs is19,877,359,000 TL or 9,317,000,000 USD.

Piyasa Degeri Piyasa Degeri

(000 TL) ve Haklarin Orani % (Ezout etz iize)
201 Yili 12 Aylik 23 20.769.996 63 11.708.492 6.224
2012 Yil 9 Aylik 24 22.561.915 67 13.409.858 7.482
2012 Yili 12 Aylik 25 24.086.877 66 15.781.822 8.857
2013 Yili 3 Aylik 27 27.232.324 65 16.877.359 9.317
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Duration LT ]

Non-consolidated Active

Total of Property or
Project based on property  Market Value (ooo TL)

Market Value

PIP Total and rights % (Million USD)
201 12 months 23 20,769,996 63 11,708,492 6,224
2012 9 months 24 22,561,915 67 13,409,858 7,462
2012 12 months 25 24,086,877 66 15,781,822 8,857
2013 3 months 27 27,232,324 65 16,877,359 9317

Kaynak: Aylik [statistik Biilten, Sermaye Piyasast Kurulu, Mayis 2013,

Tirkiye'de GYO'lar1 9,3 milyar USD piyasa
degerine sahip olup, ortalama bir GYO basina bu
deger 340 milyon USD olmasina karsilik gelis-
mis tilkelerdekiistatistiklerle karsilastinldiginda
Turkiye'de GYO'lar1 icin 6nemli gelisme potansi-
yeli oldugunu ifade edebiliriz. Amerika Birlesik
Devletlerinde GYO'lar1 632 milyar USD piyasa
degerine sahip olup, ortalama bir GYO basina bu
deger 1,8 milyar USD, Ingiltere'de GYO'lar1 38 mil-
yar USD piyasa degerine sahip olup, ortalama bir
GYO basina bu deger 1,4 milyar USD, Fransa'da
GYO'lart 46 milyar USD piyasa degerine sahip
olup, ortalama bir GYO basinabu deger 2,3 milyar
USD tutarindadar.

Yukaridaki yasal diizenlemeler 1s1ginda
GYO'larin cnemini inceledigimizde GYO'lar1 de-
gisik tiirden gayrimenkul yatirimlar ve borg-
lanma sinirlar1 nedeniyle negatif sermaye ris-
kini ortadan kaldirir ve sonucta diisiik riskli bir
gayrimenkul yatinmi imkani saglar. bor¢clanma
simurlarl nedeniyle sermaye yogun yatirim-
lar dolayist ile miilk sahiplerinin riskin azaltir.
Borclanma simirlari sayesinde yatirimciyr hak
ettigi karlarin borc geri ddemesine gitmemesi
yoniinden koruma saglar. Kiictik yatinmcilar
icin minimum maliyetle (sadece bir hisse se-
nedi bedeli ile) cok biiyiik yatirimlardan pay
alma imkani saglar. Gayrimenkuliin biitiinlii-
glinii bozmadan ve riske atmadan yatinmaila-
rn istedikleri an ve buytikliikte borsadan alim
satim yapabilmesine imkan saglar. Halka acik
olmalar1 sebebiyle kar dagitim yapan ve bu
yolla yatinmcailarina stirekli ve uzun sureli ge-
lir akist saglayan bir aractir. Stirekli gelir akisi
saglamalar1 nedeniyle emeklilik fonlar icin ek
bir yatinm aracidir. Yitkksek standart ve kali-
tede ticari ve konut gayrimenkul portfoyunin
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It can be said that the PIPs in Turkey, when
compared to the statistics of those in developed
countries, have significant development poten-
tial having 9,3 billion USD market value with
340 million USD value of each PIP. Those in USA
have 632 billion USD market value to 1,8 billion
USD each, and in England 38 billion USD to 1,4
billion USD each, in France 46 billion USD to 2,3
billion USD each.

Within the legislation above, when ana-
lyzed the significance of PIPs, we can conclude
that PIPs decrease the risk for the land owners,
clearing the negative capital risk, thanks to the
debt limitations and different kind of property
investments, which provides a low risk invest-
ment opportunity. It protects the investors by
providing debt limits and repayment of loans. It
also provides opportunity for the small inves-
tors to get a share from big investments with
minimized expanses (by paying for only one
share). It provides opportunity for the investors
to make purchases and sales for how-much-
ever they wish protecting and not risking the
unity of the property whenever they wish. Be-
cause they are open to public, they are devices
that deliver profit to public providing ongoing
sales and purchases opportunities, and because
of this continuous profit flow it obtains an ad-
ditional investment opportunity for retirement
funds. It provides a high standard and good qual-
ity professional management for property port-
folio, and in the long period of time it prepares
an atmosphere for investment for foundational
investors. It opens up another financial chan-
nel than bank financing. Because they are stock
market companies with transparent and insti-
tutive they prevent out of registration entries.
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profesyonelce yonetilmesini saglar ve uzun
donemde konut sektorii icin kurumsal yati-
rimcilann yatinimi icin ortam hazirlar. Banka fi-
nansmarnu disinda, gayrimenkul yatinmailarina
ayr1 bir finansman kanali acar. Borsa sirketleri
olmalari nedeniyle seffaflik ve kurumsal yone-
timle kayit disihig: onler.

Gayrimenkul Yatirim Ortakliklarinin
Vergilendirilmesi

Gayrimenkul Yatinm Ortakliklarinin (GYO)
vergilendirilmesini GYO'larinin elde ettigi ka-
zanclarin vergilendirilmesi (Kurumlar Vergisi,
Gelir Vergisi, Katma Deger Vergisi, Tapu harcla-
r1), ile GYO'liklarindan elde edilen kar paylarinin
vergilendirilmesi seklinde iki farkli yonden in-
celeyebiliriz.

GYO'larmmin kazanglarinin kurumlar vergisi
acisindan vergilendirilmesi 5520 sayili Kurum-
lar Vergisi Kanunu'nun (KVK) 5.nci maddesinin
1, no'lu fikrasinin (d) bendinde incelenmistir.
flgili bende yer aldig1 sekliyle GYO'liklarinin
portfdy isletmeciliginden dogan kazancla-
r1 kurumlar vergisinden istisnadir (kurum-
lar vergisinden muaf degildir), yani kurumlar
vergisi orani O (sifir) dir. GYO'larimn kazanc-
larinin gelir vergisi acisindan vergilendirilmesi
30.12.2005 tarih ve 26039 say1 numarali Res-
mi Gazete'de yaymnlanan 257 numaral teblig
ile diizenlemis olup portfoye yapilan menkul
kiymet ve sermaye piyasasl araci am satim
bedelleri arasindaki fark (menkul kiymet satig
karlar) tizerinden % 15 oraminda gelir vergisi
tevkifati yapilacag bildirilmistir.

The taxing of property
investment partnerships

We can analyze PIPs' taxing in two differ-
ent angles; the taxing of PIPs gains (Corporate
income tax, value added tax, title deed fees) and
profit shares gained from PIPs. The gains of PIPs
are analyzed in the Corporate Income Tax num-
ber 5520, item 1, and article (d). In this article the
portfolio management gains is an exception from
Corporate Income Tax (but not excluded from Cor-
porate Income Tax), which means the Corporate
Income Tax rate is O (zero). The taxing of portfolio
management gains according to Corporate In-
come Tax was organized and declared with a noti-
fication (notification number 257) published in the
official gazette dated 30.12.2005, number 26039. In
the notification it was declared Corporate Income
Tax rate will be stoppage of 15% on the difference
between the security on the portfolio and capital
market sales and purchases values (security sales
profits). When PIPs gains is analyzed according to
VAT because of their market moves, which means
because of their sales and purchases movements
they are to be charged with VAT, and because of
their security features (VAT law, number 3065,
item 17, article 4) we can say that they have no ex-
ception from the VAT. In the VAT law number 3065
item 28 the VAT rate has been specified by the rate
of 10%. The authorization was given to the cabinet
and for every taxable project process they have
the authority to decrease by the rate of 1% and in-
crease 4 times as much. The 6322 numbered tax
gives the cabinet the authority to determine the
VAT rate according to (based on the tax value of the
land and the property) structure license. Accord-
ing to the law (date 01.01.2013, number 2012/41116
article 7) the VAT rate was re-determined, and for
properties under 150 square meters it is 1% and for
properties over 150 square meters it is 18%. In the
new practice the law rate has been determined
according to the square meter by Estate Tax num-
ber 1319item 29. According to this the unit value of
tax by square meter, until 500 TL (except for 500
TL-until 499 TL) is 1%, between 500 TL and 999
TL (including 999 TL) 8%, over 1000 TL 18%. Also if
the property is bigger than 150 square meter the
rate is 18%. As a result according to cabinet deci-
sion date 01.01.2013 number 2012/41116 item 7 the
mentioned VAT rate is re organized dependin on
previous less than 150 square meters regulariza-
tions.
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GYO'larinin kazanclarinin Katma Deger Ka-
nunu'nu (KDV) acisindan vergilendirilmesi in-
celendiginde ticari faaliyetlerinden dolay: yani
gayrimenkul alim-satim ve benzer islerle ilgili
olarak KDV'si miikellefi olduklarini, menkul
kiymet islemlerinden dolay ise ilgili kanunun
(3065 sayih katma deger kanunu) 17, maddesi-
nin 4. Fikrasinin g bendi geregi KDV'siistisnasi-
nin olmadigin sdyleyebiliriz. 3065 sayili KDV'si
Kanunu'nun 28. maddesinde KDV orani vergiye
tabii her islem icin % 10 olarak belirlenmis olup
ve Bakanlar Kurulunma %l'e kadar indirmeye
veya 4 katina kadar cikarmaya yetki verilmis-
tir. 6322 sayili Kanunu'nu Bakanlar Kurulu'na,
konut teslimlerinde KDV oraninin belirlenmesi
(arsa vergi degeri veya konut vergi degeri esas
alinmasina baglanmasiyla ilgili) yetki verilme-
si sonrasinda KDV oranindaki uygulama yapt
ruhsatlarina gore degisiklik gostermektedir.
01.01.2013 tarih ve 2012/41116 sayih Bakanlar
Kurulu Kararinin 7.maddesi ile sz konusu KDV
oranlarn yeniden belirlenmis ve onceden briit
alani 150 metrekare'nin altindaki konutlarda
%1, briit alani 150 ve metrekare'nin tistiindeki
konutlarda %18 olarak uygulanan KDV'si uygu-
lamasi 01.01.213 tarihinde sonra yapi ruhsatina
baglanan konut projelerinde uygulamaya alin-
mamaya baslanmustir. Yeni uygulamada 1319
sayili Emlak Vergisi Kanunu'nun 29.maddesine
gore aciklanan metrekare birim degerlerine
gore belirlenecek KDV'si oraninin uygulanma-
st seklinde olusmustur. Buna gore metreka-
re birim degeri 500 TL'ye kadar (500 TL dahil
degil) KDV'si orani %1, metrekare birim degeri
500 TL-999 TL (999 TL dahil) KDV'si orani %8,
metrekare birim degeri 1000 TL ve iisti de-
gerde KDV'si orani %18 olarak tespit edilmistir.
Ayni zamanda eger gayrimenkuliin biiyUukligii
150 metrekare istil ise yine ayni sekilde % 18
KDV'si uygulamasina devam edilecektir. So-
nucunda 01.01.2013 tarih ve 2012/41116 sayili
Bakanlar Kurulu Kararinin 7.maddesi ile soz
konusu KDV oranlarinin belirlenmesi daha 6n-
ceki 150 metrekarenin altindaki konutlar icin
yeni yapilmis bir diizenleme seklindedir.

Bir ornek uygulama ile konuyu incelemek-
te gerekirse
e Arsasahibi GURSULAR Konut GYO
Miiteahhit DEMIR insaat A.S:

Proje Suadiye'de 400 adet Konut Yapimi
Projeden Elde Edilen Hasilat 240 Milyon TL
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As an exemplification;

e Landlord GURSULAR PROPERTY PIP

Vendor DEMIR CONSTRUCTIONS CO

e Project Construction of 400 properties in
Suadiye

e Gains from the project 240 million TL

Share Rates

e Landlord GURSULAR e Property PIP 50% e
Vendor DEMIR CONSTRUCTIONS CO 50% e Total
of construction site 56.000 m2100% e Unit fee ac-
cording to property construction plan

For 15,000 m2 land
(under 150 m2)

400 TL/m2

For 25,000 m2 land

8oo TL/m2 (under 150 m2)

1300 TL/ For 16,000 m2 land
m2 (150 m2 and up)

Each property is supposedly the same price

@

The VAT calculation and accounting accord-
ing to Cabinet Decision date 01.01.2013 and num-
ber 2012/41116, item 7 in (in case the registration
of the property was made before 01.01.2013)

e Netland under 150 m2

e Total gain the landlord is going to get 240 mil-
lion x0,50=120 Million

e Land smaller than 150 m2 (20 000/28 000)
x120 Million=85 714 000

e VAT=85714 000x0,01=8 571 400

e Over 150 m2 (8 000/28 000) x120 Million=34
386 000

e VAT=34386 000x0,18=6189 480

Remune-

; Explanation Loan Debt
ration

Buyers

94.285.400
Domestic Sales

...... calculated VAT
1 (the remuneration
registration of
sales for properties
under 150 m2)

85.714.000
8.571.400

Buyers 40.575.480
Domestic Sales

...... calculated VAT

2 (the remuneration

registration of sales

for properties over
150 m2)

34.386.000
6.189.480
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Paylagim Oranlari The VAT calculation and accounting accord-
o Arsasahibi GURSULAR ingto Cabinet Decision date 01.01.2013 and num-
e Konut GYO % 50 ber 2012/41116, item 7 in (in case the registra-
¢ Miiteahhit DEMIR Insaat A.S: % 50 tion of the property was made after 01.01.2013)

e Toplam Insaat Alan1 56.000 metrekare % 100 e VAT of whose unity price for each m2is 400 TL
o M?birim fiyatlari konut imar planlarina gore e (7,500/28,000)x120,000,000=32,142,857

VAT=32,142,857x0,01=321,428,6
e VAT of whose unity price for each m2is 800 TL

oo TL/ . trekare'lik alan i
¥ el ‘5(f‘;°m'2fr;ekaf;ir'] a?,r;':jf)'" e (12,500/28,000)x120,000,000=53,571,429
meirekare > VAT=53,571,429%0,08=42,285,429
800 TL/ 25.000 metrekare'lik alan icin e VAT of whose unity price for each m2 is 1,300
meirekare (150 metrekarenin altinda) TL and those that are larger than 150 m2
e (8,500/28,000)x120,000,000=34,285,714
1300 TL/ 16.000 metrekare'lik alan icin VAT=34,285,714x0,18=6,171,428
metrekare (150 metrekare ve Usti)
Varsayim Her bir dairenin metre satis fiyat: aynidir. Remuneration Explanation toan L
O Buyers Domestic Sales 32.464. 823,6
S [ (O calculated VAT
01.01.2013 tarih ve 2012/ 41]']'6_ S.aylllll Baka.‘n_ 1 (the remuneration registration of sales 32142.857
lar Kurulu Kararinin 7.maddesinin oncesine for properties under 150 m2 unit price
gore (ilgili projenin yapi ruhsati 01.01.2013 6nce- under 500 TL VAT rate 1%) 321.426,6
si alinmus ise) KDV'sinin hesaplanmasi ve mu- ) 85,6858
hasebelestirilmesi Buyer Domestic Sales ST
, I o calculated VAT
° .Nlet Alani 150 metrekarenin altindaki konular 5 (the remuneration registration of sales 53.571.429
IGIn for properties under 150 m2
e Arsa sahibinin eline gececek toplam hasilat unit price under 500 TL VAT rate 8% ) 4.285.429
240 milyon x 0,50=120 Milyon 10,457,142
e 150 metrekarenin altindaki alanlar (20.000/ Buyers Domestic Sales =
28.000) x120 milyon= 85714 000 3 (the remu};;};acf‘?;cnuz):i(sjfxa/qf;n of sales
'Si = = 34.285.714
e KDV'si=85714 000 x 0,01= 8571400 for properties over 150 mz 67028
e 150 metrekarenin iistiindeki alanlar (8.000/ unit price under 500 TL VAT rate 18% )
28.000) x120 milyon= 34 386 000

KDV'si=34 386.000x0,18= 6189 480

Yevmiye

No Aciklama Borg Alacak
Alicilar 94.285.400
Yurtigi Satiglar
T Hesaplanan KDV 85.714.000
(150 metrekare altindaki konut 8.571.400
satiglarinin yevmiye kaydi)
Alicilar 40.575.480
Yurtigi Satiglar
2 | Hesaplanan KDV 34.386.000
(150 metrekare Ustindeki konut 6.189.480
satislarinin yevmiye kaydi)

01.01.2013 tarih ve 2012/41116 sayili Bakan- =
lar Kurulu Kararinin 7.maddesi'nin sonrasina )
gore (ilgili projenin yapi ruhsati 01.01.2013 sonra
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alinmus ise) KDV'sinin hesaplanmasi ve muha-

sebelestirilmesi

e Metrekare birim fiyat1 400 TL olanlar icin
KDV'si

e (7.500/28.000)x120.000.000= 32.142.857
KDV'si =32.142.857x0,01= 321.428,6

e Metrekare birim fiyat1 800 TL olanlar icin
KDV'si

e (12,500/28.000)x120.000.000=53.571.429
KDV'si=53.741.429 x0,08=4.285.429

o Metrekare birim fiyat11300 TL olanlar ve ya
150 metrekareden biiyiik olanlar icin KDV'si

¢ (8.000/28.000)x120.000.000= 34.285.714
KDV'si=34.285.714x0,18= 6.171.428

GYO'larmin tapu harclar acisindan vergilendi-

Yevmiye

No Aciklama Borg Alacak
Alicilar 32.464. 823,6
Yurtigi Satilar
s Hesaplanan. KDV. . 32.142.857
(150 metrekare altindaki ve birim
metrekaresi 500 TL'nin altinda konut 321.426,6
satiglarinin yevmiye kaydi KDV orani %)
Alicilar 57.85.6858
Yurtigi Satilar
, | e Hesaplanan KDV
(150 metrekare altindaki ve birim 53.571-429
metrekaresi 500 TL'nin altinda konut 4.285.429
satiglarinin yevmiye kaydi, KDV orani %8)
Alicilar 40.457.142
Yurtigi Satilar
............ Hesaplanan KDV
3 (150 metrekare Ustindeki veya metrekare 34.285.714
fiyati 1300 TL olan konut satiglarinin 6171428
yevmiye kaydi, KDV orani %18)

:‘:

rilmesinde Harclar Kanunu acisindan herhangi bir
istisna ve muafiyet soz konusu degildir. GYO'lar1
emlak vergisi agisindan degerlendirildiginde de
herhangi bir muafiyet ve istisnasi s6z konusu de-
gildir. GYO'lardan elde edilen kar paylarinin vergi-
lendirilmesi, Kurumlar Vergisi Kanunu'nun 15.nci
maddesinin 3nolu fikrasinda gayrimenkul yatirim
ortakliklan kazanclarindan dagitilsin veya dagi-
tilmasin %15 oramnda vergi kesintisi yapilacagi
hitkme baglanmis olmakla birlikte 2009/14594
sayili Bakanlar Kurulu Karan ile bu kazanclar
tizerinden yapilacak olan (bu kazanclar dagitilsin
dagitilmasin) stopaj oram da % 0 olarak belirlen-
mistir. Kar payiu elde edenin gercek kisi olmasi
halinde s6z konusu kar pay1 menkul sermaye ira-
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In calculation the title deed fees there is no
exception or exemption according to the fee
laws.

If it is analyzed according to the estate laws
the situation is absolutely the same. In Corpo-
rate Income tax Law the taxing of PIPs gains
no matter they are shared or not (determined
in the item 15, article 3) will be taxed by 15%,
and according to the cabinet decision number
2009/14594 the stoppage done on these gains
(no matter they are share or not) will be 0%.In
case the share holder is a real person it will be
considered as revenue and the taxing will be
calculated by 20% with the addition of a dis-
count according to Corporate Income tax Law
decision item number 76. This will be announ-
ced only in case the announcement is over the
limit.In case this profit holder is a commercial
foundation rather than a real person (which
means this foundation is a responsible for Cor-
porate Income tax Law) the foundation will not
be included in the item number 76. Thus the ga-
ins will be announced without taking the an-
nouncement level limit into consideration. So
they will not get the benefit from the discount.
Corporate taxpayers cannot facilitate from the
discount, and it is included in the manifesto
without the consideration of manifesto limits.

Conclusion

The protection that we mentioned above of
PIPs for the oncoming years, and their usage
of financial structure being not only through
bank loans but also capital market devices will
increase their development potential. The usa-
ge of the possessions sources such as regular
renting fees or their property sales as a war-
rant and assurance, their property certificates
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d1 olarak kabul edilerek vergilendirilecek ve elde
edilen kar payimna bagh olarak %20 oraninda vergi
alacag1 sorumlu sifatiyla hesaplanacak ve bu ver-
giye GVK'nun 76.maddesi geregince indirim orarni
uygulanacak, bulunan tutar beyan verme siirin
astiginda beyan edilecektir. GYO'larindan kar pay1
elde edenin ticari isletme (gelir vergisi miikelle-
fi) olmas! durumunda GVK'nun 76.maddesinden
yararlanamayacak ve elde edilen kar pay: ticari
kazang sayidigindan dolay: beyan verme siniri-
na bakilmaksizin beyan edilecektir. GYO'larindan
kar pay1 elde edenin kurumlar vergisi miikellefi
olmasi durumunda sorumlu sifatiyla gelir vergi-
si hesaplamasi ve kesintisi yapilmaz. Kurumlar
vergisi miikellefi indirim oran uygulamasindan
yararlanamaz ve bu kar beyan sinirina bakilmak-
s1zin beyannameye dahil edilir.

Sonug

GYO'llarmin ontimiizdeki yillarda yukarida
ifade ettigimiz onemi korumasi ve finansman
yapilarini sadece banka kredileriile degil, ayni za-
manda sermaye piyasasi araclari ile kullanmalar1
gelisme potansiyellerini arttiracaktir. Sahip ol-
duklar diizenli kira ve gayrimenkul satis gelirleri
gibi menkul kiymetlestirilebilir kaynaklarin te-
minat olarak kullanilmasi ve bu teminatlara bagh
gayrimenkul sertifikalar, varlhk teminath menkul
kiymetler gibi sermaye piyasasi araclarini ihrag
edebilmeleri, daha saglam bir finansman yapisina
sahip olmalarini saglayacaktir. Ayrica GYO'larin
diizenli kar pay1 odeme aliskanlig1 kazanmasi-
nin yamsira GYO'larimin yatirim yaptig siirecteki
veya gayrimenkule dayali menkul kiymetle-
re (ortaklik veya borclanma araclarma) yatirmm
yapanlarin yatirim kararlarinda siirekli olmalari
Tirkiye'deki risksiz faiz oranindaki degismeye
bagh olacaktir. Risksiz faiz oranlarindaki istikrarh
durum varlig), GYO'larimn gelisimini etkileyecek
en onemli faktordtir. Risksiz faiz oranlarindaki
istikrarin yamsira kurumsal yonetim uygulama-
larindaki basarilar ve vergisel diizenlemelerdeki
lyilestirmelerde GYO'lariun gelisimi son derece
onemlidir ve Turkiye'deki GYO'lklarnn ozellikle
kurumsal yonetim konusunda basarili bir perfor-
mans gostereceklerdir. #

=

and their warranted security values along with
the ability to export all these values will make
the have a stronger financial structure. Besides
along with PIPs regular profit share payments
andtheir persistency on their investments such
as property sales (partnership or loaning devi-
ces) depends on stable interest rates in Turkey.
The existence of this stability is the most signi-
ficant factor that will affect the development of
PIPs. The success in the foundational manage-
ment applications as well as stability on no risk
interest rates and also in the improvements in
taxing regularizations depends on the develop-
ment of PIPs. Thus the PIPs in Turkey will result
in a successful performance especially in foun-
dational management. €

.\
*//M'a;g;g, istanbul. ® Harglar Kanunu ® Kurumlar Vergisi Kanunu ® Sermaye Piyasasl

Kaynakga/ B’b,’ography Kurulu Aylik istatistiki Biilten, Mayis 2013. ® Bakanlar Kurulu Kararlari ® Gelir Vergisi

® Ersin Bayraktaroglu, “Dlinya’da ve Tirkiye’de Gayrimenkul Yatirim Ortakliklari”, 28 Kanunu @ Sermaye Piyasasi Kuruluwnun Yayinlamis Oldugu Tebligler
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Cagr1 Merkezleri

Call Centers in Anatolia

The number of call centers has
increased rapidly in recent years,
companies channelled a large part of
these centers to Anatolia upon the
impact of government promotions.

Ahmet Hakan §ZKAN
IAU, Aragtirma Gorevlisi
IAU Research Associate

eni sirketlerin Anadolu'ya girisi, dev-

let tesviklerinin de etkisiyle son yillar-

da hizlanmistir. Bu sirketler icerisinde
Anadolunun yapist ile en iyi uyumu ¢agri mer-
kezleri saglamis goriinmektedir. Cagri merkez-
lerinin Anadolu'daki demografik ve ekonomik
yapiya da cesitli etkileri olmaktadir.

Cagr1 merkezleri daha iyi ve daha etkin bir
miisteri hizmeti saglamak amaciyla olusturul-
mus olan kurumlardir. Cagri merkezi anlayist
pek cok kurumda yeni yeni olusmaya baslamis
olsa da pek cok firma i¢in kacinilmaz bir hale
gelmistir. Musterilerin istekleri ve beklentileri
cagr1 merkezinin o sirket icin gerekliligini be-
lirleyecektir. Baz1 sektorlerde miisteriler cagri
merkezi olan sirketleri tercih etme egiliminde-
dir. Clinkli cagri merkezleri daha iyi bir servisin
garantisi olarak kabul edilir. Yer ve zaman es-
nekligi, cagri merkezlerinin hizmet bariyerlerini
ortadan kaldiran en cnemli ozelligidir. Telefon
olan her yerden bir cagri merkezine calisma

he entry of new companies into Ana-

tolia has quickened upon the impact of

government promotions. Among these
companies, it seems that call centers have the
most harmony with the structure of Anatolia.
Call centers have various effects on the demo-
graphic and economic structure of Anatolia.
Call centers are organizations that have been
constructed to provide better and more effec-
tive customer services. Although the concept
of call center has recently emerged in many
institutions, it has been inevitable for a great
many companies. The expectations and wish-
es of customers will determine necessity for
call centers for that company. In some sectors,
customers are more inclined to prefer compa-
nies with call centers because call centers are
accepted as the guarantee for better service.
Time and place flexibility is the most prominent
feature of call centers which dismisses service
barriers of call centers. You could reach a call
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saatleriniz icinde ulasabileceginiz gibi 7/24 ca-
lisan cagri merkezlerine de istediginiz saatte
ulasabilirsiniz. Cagr1 merkezleri miuisteri iliski-
leri yonetimini (CRM) hizmet ve operasyonlari-
nin merkezine almstir.

Cagri merkezleri pek ¢ok odlctitlere gore ka-
tegorize edilebilir: misteri hizmetleri, yardim
masasy, acil cevap bolumt, satis, pazarlama ve
siparis alma boliimii bunlara ornek olarak ve-
rilebilir. Cagri merkezlerinin en 6nemli siniflan-
dirmast ise gelen ve giden ¢agrilara gore yapilir.
Bu dogrultuda gelen cagrilan karsilayan cagn
merkezlerine inbound, miisterilerin arandigl
cagr1 merkezlerine ise outbound ad verilir. In-
bound cagri merkezleri gelen cagrilara istenen
oranlarda cevap veriyor olmak amaciyla ope-
rasyon yonetimi gerceklestirirler. Outbound

cagr1 merkezleri de giden cagri-

lar1 idare eder. Bu merkezler

genellikle tele-marketing

veya arastirma amaciyla
calisirlar.

Inbound cagri mer-
kezlerinde IVR sistemleri
kuruludur. IVR sistemleri
VRU olarak da bilinse de
acthmi ‘“interactive vo-
ice response” olan IVR
birimleri daha yaygindir.
Birim kelimesi IVR ki-
saltmasinda yer almadig1
icin “voice response unit”
yani VRU da kullanilmak-

tadwr. IVR sisteminin

amacl “self servis”
anlayisina uygun
sekilde hizmet
vermektir.

IVR siste-

mi telefon
tuslari

kulla-

nila-
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center from anywhere during your working
hours, you could reach a 7/24 anytime you like,
as well. Call centers have put CRM-customer
relations managements into the core of service
and operations. Call centers can be categorized
according to many standards; customer ser-
vices help desk, urgent reply department, sales,
marketing and order-taking departments
could be given as examples. The most impor-
tant classification of call centers is carried out
accordingt to incoming and outgoing calls. In
this sense, the call centers for incoming calls are
named "inbound” while the call centers which
are called by customers are called “outbound”.
Inbound call centers carry out operations man-
agements in order to answer incoming calls
in the expected ratios. Outbound call centers
handle outgoing calls. These centers generally
work for the purpose of telemarketing and re-
search. In inbound call centers, IVR systems
are set. Although IVR systems are also known
as VRU, IVR units the declination of which is
“interactive voice response’ are more com-
mon. Since unit the word "unit” does not exist
in the abbreviation of IVR, voice response unit
in other words VRU is also used. The purpose of
IVR system is to provide service in accordance
with the concept of self service. IVR system can
be managed, using phone keys. Giving the ac-
count number and by the required inromation,
the menus to be transacted could be reached
via stated guidance IVR systems which are set
according to voice response system enabling
more complicated transactions. The follow up
of the transactions of the bank accounts or the
monitoring of plane or bus departure times are
transactions that can be carried out through
IVR. As the technology improves, the features of
IVR systems increase. IVR has a structure that
can decrease the costs on its own, this aspect



yonetilebilir. Hesap numarasi ve istenen bilgiler
verilerek islem yapilacak meniilere belirtilen
yonlendirmelere uyarak ulasilabilir. Ses yamit
sistemine gore diizenlenen IVR sistemleri ise
daha komplike islemlerin yapilmasina olanak
tanimaktadir. Banka hesaplarindaki islemlerin
takibi, ucak veya otoblis hareket saatlerinin
izlenmesi IVR araciligiyla gerceklestirilebilen
islemlerdir. Gelisen teknoloji ile IVR sistemle-
rinin ozellikleri artmaktadir. IVR kendi basina
maliyetleri diistirebilen bir yapiya sahiptir. Tek-
nolojinin kullanimu ile bu yoni daha da giiclen-
mektedir (Gans, Koole and Mandelbaum, 2003).

Cagn merkezlerinin maliyetini diisiirmeye
yonelik calismalarda IVR sistemlerinin yeri bir
noktaya kadar varligini korumaktadir. Maliyet
merkezi olarak goriilen cagri merkezlerinin ma-
liyetini diistirme stratejileri oldukca cesitlidir.
Tiirkiye'de devlet tesviklerinin de etkisiyle cag-
11 merkezleri Anadolu'ya tasinmaktadir. Cagri
merkezlerinin Anadolu'ya tasinmasmin cesitli
etkileri vardir. Bunlari dissal ve icsel etkiler ola-
rak iki grupta toplayabiliriz. Digsal etkilerin iceri-
sinde ekonomik etkiler, egitimsel etkiler ve po-
litik etkiler yer alirken icsel etkilerin icerisinde
tetik etkisi yer almaktadir. Clinki dissal etkiler
cagri merkezlerini direkt degil dolayli yoldan et-
kileyebilecek olan faktorleriicerirken, icsel etki-
ler direkt olarak cagri merkezini ve faaliyetlerini
etkilemektedir.

A. Ekonomik Etkiler

Devlet tesviklerinin sonrasinda diger pek
cok sirket gibi cagri merkezleri de Anadolu'ya
tasinmaya basladillar. Turkcellin Erzurum'da
cagrimerkezi agmasinin ardindan 19 mayis 2008
tarihinde Finansbank da aymni sehirde cagri mer-
kezi act1. 29 ekim 2008 tarihinde Garanti Banka-
s1 Sivas'ta cagri merkezi acarken 26 mayis 2010
tarihinde Yapi Kredi Bankasi Samsun'da bir ¢cagri
merkezi agcmistir. D-Smart ise Glimiishane seh-
rinde ¢agri merkezi kurmayi tercih etmistir.

Bu cagr merkezlerinin etkisiyle bolgeye ilk
asamada toplu bir para girisi olmus ve yatirnm
carpaninin yardimiyla bu etki biiyumtisttir. Fi-
nansbank 11 milyon Tiirk Liras), Garanti Bankasi
3milyon Amerikan Dolari, Yapi Kredi Bankasiise
3 milyon Tiirk Liras: yatirim yaptigini beyan et-
mistir. Bu toplu para girisleri yatinm carpani ile
katlanarak bdlge ekonomisinin genislemesine

of the system strengthens more with technol-
ogy use. (Gans, Koole ve Mandelbaum, 2003). In
studies which are designed for decreasing the
costs of call centers, the place of IVR systems
keeps its existence to some extent. Call centers
which are seen as the center of costs have quite
various strategies to reduce costs. Call centersin
Turkey are moved to Anatolia under the impact
of government promotions. The movement of
call centers into Anatolia have different effects.
Their effects can be put into two different groups
which are exogenous and endogenous effects.
Economic, educational and political effects can
be counted as exogenous effects, trigger effect
is one of the endogenous effects because while
exogenous effects include the factors which
can influence call centers not directly, but in a
roundabout way, endogenous effects influence
call centers and their activities directly.

A. Economic Effects

As a result of government promotions, as
for many other companies, call centers start-
ed moving to Anatolia, too. After Turkcell had
opened a call center in Erzurum, Finansbank
opened a call center in the same city on May
19, 2008. Garanti Bank set up a call center
in Sivas on October 29, 2008 and Yap: Kredi
Bank opened a call center in Samsun on May
26, 2010. D-Smart preferred setting up its call
center in Glimiishane. Upon the effects of
these call centers, in the first stage severance
cash flow took place in the region and
this effect grew by means of
investment multiplier.
Finansbank de-
clared that it
invested 11 mil-
lion TL, Garanti
Bank declared 3
million USD and
Yap: Kredi Bank
declared 3 mil-
lion TL as invest-
ment. These sever-
ance cash inflows
increased incremen-
tally with investment
multiplier and they helped
the economic improvement of tere-
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Spotlight

yardimal olmustur.

Cagr1 merkezlerinin yaptiklari yatirimlardan
baska calisanlari araciligiyla bolge ekonomisine
olumlu etki goriilmektedir. Cagr1 merkezlerinin
acilmasi ile bolgedeki issizlik oram da azalmis-
tir. Clinkii sadece acilan ¢agr merkezleri bir is
imkani olmamustir. Ayni zamanda bu ¢cagri mer-
kezleri ve calisanlarin ihtiyaclarim saglayacak
olan sektorler de is imkani yaratmstir.

CGagri merkezi sektorii emek-yogun bir sek-
tordiir (Shahidul ve Shazali, 2011). Diger sirketler
ilekiyaslandiginda en yiiksek calisan sayisi cag-
r1 merkezlerine aittir. Calisan basina diisen ser-
maye miktarinin en az oldugu sektor cagri mer-
kezleridir. Bu nedenle cagr1 merkezi yatiriminin
yapildig1 bolgelerde sadece yatirim carpan degil,
cahsankisiler de bolgenin cehresini degistirecek
glice sahiptir. Calisanlarin ihtiyaclar: yeni calis-
ma alanlan yaratacaktir. Oncelikle tasimacilik
sektorti gelisecektir. Sonrasinda da hizmetler
sektoril zorunlu bir gelisme icerisine girecektir,

lokantalar veya yemek hizmeti servisi veren sir-
ketler devreye girecektir. Genellikle cagri mer-
kezlerinin kendi blinyesinde bir yemek merkezi
veya kafeterya olusturarak bunun isletmesini
ihaleile devrettigi g6zlemlenmistir.

Finansbank'm Erzurum'daki cagri merkezi
700 kisi kapasiteli olarak beyan edildi. Garanti
Bankasi T.C. Cumhuriyet Universitesi biinye-
sinde 90 kisi ile faaliyete baslamasinin ardindan
kisa siirede calisan sayisini arttirdi. Yapr Kredi
Bankasi ise Samsun ¢agr1 merkezindeki calisan
sayisini 2010 yilh icerisinde 500 olarak beyan et-
mistir (Cetinel, 2010).
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gion. Other than the investments of call cent-
ers, their employees also have a positive effect
on the economy of the region. Upon the set up
of call centers, unemployment level in the re-
gion decreased because not only the set up call
centers were job opportunities. At the same
time, the sectors which will meet the needs
of these call centers and their employees had
job opportunuties. Call center sector is a labot
intensive sector. When compared to other
companies, the highest number of employees
belongs to call centers. The sector where the
amount of capital per employee is the lowest
is call centers. For this reason, in the regions
where there Is call center investmenti not only
theinvestment multiplier, but also the employ-
ees have the power to change the face of the
region. The needs of the employees will create
new working areas. Primarily, the transporta-
tion sector will develop. Then, services sector
will face a mandatory development, restau-
rants and food services
companies will come into
play. Generally, it has been
observed that call cent-
ers open a food place or
cafeteria within their own
scope and they pass on its
management by tender.
It was announced that
Finans Bank had a call
center in Erzurum the
capacity of which is 700
employees. Garanti Bank
went into action with 90
#  people within the body of
i TR Cumbhuriyet Univer-
sity, after a short while it
increased its capacity of employees. Yap: Kredi
Bank declared its call center's employee num-
ber-in Samsun- as 500 in 2010 (Cetinel, 2010).
Siemens set up its call center in Diizce in
January, 2010. During the first eight month of
2010, 235 new companies got into the market
of Dlizce. In the years when Teleperformance
got into the market of Usak, other quick en-
tries took place. On the other hand, after Avea
had opened its call center in Erzincan in 20009,
other companies did not get into the market.
The call centers which moved into Erzincan
with Assist went on their operations with the



2010 yilimin ocak aymnda Siemens Diizce'de
cagrn merkezi acti. 2010 yihnin ilk sekiz ayinda
235 yeni sirket Diizce piyasasina girdi. Usak pi-
yasasina Teleperformance sirketinin girdigi yil-
larda da hizhi girisler yasandi. Diger taraftan 2009
yilinda Avea Erzincan'da cagri merkezi actiktan
sonra piyasaya baska sirketler girmedi. Assistile
Erzincan'a tasinan cagr merkezleri ise iDO gibi
sirketlerin cagri merkezi operasyonlarin yiirii-
terek faaliyetlerine devam ettiler.

B. Egitim Alanindaki Etkiler

2006 yilinda Giimiishane'de faaliyetine basla-
yan cagri merkezi, 2007 yilina kadar biiytimesini
stirdiirdii. 2008 yilinda Giimiishane Universite-
si'nin kurulmasini bu bilytime ile iliskilendirmek
miimkiindiir. Ciinkti cagri merkezini acan aymni
sirket sadece istihdam yaratarak degil aym za-
manda yurt yaparak ve universite faaliyetlerine
yardim aktararak bolge ekonomisine katkida bu-
lundu. Erzincan Universitesi de ayni yil faaliyete
gecti ve cagri merkezi yatirimlarindan sonra bii-
yumeye basladi. 2009-2010 yillar1 arasinda 2.245
dgrenci Glimiishane Universitesinde egitimine
basladi. 2010-2011 yillar1 arasinda 850 kisi daha
yeni programlara yerlestirildi. Erzincan Universi-
tesi de 2009 yilinda Sosyal Bilimler Enstitiisiinii
kurdu. Glimiishane Universitesi ise 2010 yilinda
Sosyal Bilimler Enstitiisii'ni faaliyete gecirebil-
di. Glimiishane Universitesi, Tunceli Universitesi
gibi diger 10 tiniversite ile ayni yil faaliyete gecti.
Ama bu iiniversitelerin pek cogu bir stire daha
sosyal bilimler enstitiitiisiine kavusamadi. Orne-
gin Tunceli Universitesi ancak 2012 yilinda Sosyal
Bilimler Enstitiisii acabildi.

Cagrn merkezlerinin esnek calisma saatle-
ri Ogrenciler icin bir avantaj olusturmaktadir.
Bunu sadece Erzincan ve Glimiishane'de degil,
diger sehirlerde de gozlemleyebiliriz. Garanti
Bankas}, Sivas Cumhuriyet Universitesi kampii-
st icerisinde actig1 cagri merkezi ile bu avantaj
ogrencilerin kullanimina sundu. Bu asyede hem
cagr1 merkezi nitelikli personel calistirma avan-
tajindan faydalanabilmekte, hem de Anado-
lu'daki durumu iyi olmayan Ogrencilerin okuma
imkani bulabilmektedir. Universitelerin sehirde
cagr merkezi acildiktan sonra btiylimesinin bir
diger sebebi de budur.

Cagr1 merkezlerinin {iniversitelerin yogun
oldugu sehirlerde acilmasi da s6z konusudur.
Ornegin Erzurum sehrinin énce Turkcell son-

call centers of some companies such as IDO.

B. Effects on Education

The call center that started operat-
ing in Gumiishane in the year 2006 contin-
ued its growth until 2007. The foundation of
Glimtishane University in 2008 can be related
to this growth; Because the same company
that started the call center also contributed to
the economy of the city not only by providing
employment, but also by building dormitories
and funding some of the activities of the uni-
versity. In the same year, Erzincan Univer-
sity was founded and started to grow after
the investments of the call center. Between
2009-2010, 2245 students started studying at
Glimtishane University. Between 2010-2011,
850 more students were placed in new pro-
grams. Erzincan University founded its insti-
tute of social sciences in 2009. Gilimtishane
University started its institute of social sci-
ences in 2010. Glimtishane University started
operating alongside 10 other universities such
as Tunceli University. However, most of these
universities could not start an institute of so-
cial sciences for a long time. For instance,
Tunceli University was able to start its social
sciences institute only in 2012.

The flexible working hours in call centers
are an advantage for students. We can ob-
serve this in many other cities besides Erzin-
can and Gumtishane. Garanti Bank provided
this advantage to the students by establishing
an on-campus call center in Sivas Cumhuriyet
University. As a result, the call

3.4
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Cagri
merkezleri
emekyogun
ve calisan
basinadiisen
sabit sermaye
yatirimininson
derece diislik
oldugu biris
koludur.

ra Finansbank tarafindan tercih edilmesinde
bu etkili bir nedendir. Nitelikli personel bula-
bilmek icin bir veya birkac iiniversitenin varlig:
bir avantajdir. 112 icin agilan ¢agri merkezi ise
Konya'dadir. Konya ilimizde Selcuk Universi-
tesi'nin yanisira Karatay ve Mevlana Universi-
teleri mevcuttur. Malatya sehrimizde yer alan
T.C. Inonii Universitesinin de CMC tarafindan bu
sehrin tercih edilmesinde etkisi oldugu tahmin
edilmektedir. Bu sehrimizdeki cagri merkezinin
kapasitesi 1000 kisi civarindadir.

C. Politik Etkiler

Cagr1 merkezlerinin politik etkileri de mev-
cuttur. Bazen bir bolgenin yapilanmasinin hiz-
lanmasinda beklenenden fazla etki gosterirler.
Erzurum'da cagri merkezlerinin acilmasindan
sonra bu bolge yeniden hatirland: ve kis turizmi
icin bu bélge tesvik edilmeye baslandi. Universi-
te olimpiyatlar: (UNIVERSIAD) gibi etkinlikler ile
bolgenin tartimi yapildi ve yatirimlar hizlandu

Global Bilgi A.S.'nin Diyarbakir'da cagri mer-
kezi acmasi ise donem basbakan: Recep Tayyip
Erdogan tarafindan da biiylik destek gordii. Di-
yarbakir'da gerceklesen herhangi bir yatirimin
gerceklesen bu gibi pek cok olumsuzluklara
ragmen bir basbakandan bu kadar destek gor-
mesi Tirkiye Cumbhuriyeti tarihinde sik rastla-
nan bir durum degildir.

Turkeell, bolge refah: icin Kardelen Projesi
gibi projeler de diizenlemistir. Ama en etkili 6r-
nek Gontil Kopriisii Projesi olarak verilebilir. Bu
proje araciigiyla Tiirkiye'nin dogu ve batisin-
daki 6grenciler birbirlerini tanima imkani bul-
muslardir (www.gonulkoprusu.com,2010). Ozel
sirketler doguya yatirimlarinm hizlandirmustir.
Boylelikle sartlar daha farkh politikalar icin el-
verisli hale gelmistir. Bu gelismeler bu kadarla
da kalmamus, doguda pek ¢cok sehre havaalan
yapumna baslanmistir. Bu yapim kararlari da
yine pek cok yatirimi beraberinde getirmistir.
Buna ornek olarak Bingol'de havaalan yapi-
mina baslanmasindan sonra faaliyete gecen
cagrimerkezini 6rnek verebiliriz. Burada sade-
ce cagrl merkezlerinin tek tarafli etkisini degil
politikalar ile cagri merkezlerinin etkilesmini
gorebilmemiz miimkiindiir. Bingdl'de acilan
ve Callpex'e ait olan cagri merkezi 2011 yilinda
400 calisana kadar ulasmistir. Daha 6nce hem
kamu hem de 6zel sektor yatirimlar: konusun-
da sansh olmayan bu gibi sehirler cagri mer-
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center has the opportunity to employ quali-
fled personnel. At the same time, students who
cannot afford to pay for the expenses of their
education can work there. This is a reason why
universities grow after call centers are opened.

Also, call centers are being opened in cit-
ies where there are many universities. For in-
stance, this is an important reason why Erzu-
rum is preferred by Turkcell and Finansbank.
The presence of universities is an advantage
for finding qualified personnel. The call center
for 112 is opened in Konya. In Konyaq, there are
Selcuk University, Karatay University and Mev-
lana University. It is also estimated that T.C.
Inénii University is an important factor in CMC's
preference of Malatya. The capacity of the call
center in this city is about 1000 workers.

C. Political Effects

There are also political effects of call centers.
Sometimes, they affect the impetus of aregion's
restructuring more than expected. After call
centers opened in Erzurum, this region was re-
membered and this region started to be promot-
ed for winter tourism. The promotion of the city
was carried out through events such as Univer-
sity Olympics (UNIVERSIAD); investments ac-
celerated. The opening of a call center by Global
Bilgi Inc. was strongly supported by the current
prime minister Recep Tayyip Erdogan. Such
support by a prime minister in investments in
Diyarbakir despite these negative events is not
a very frequent case in Turkish history.

Turkcell also organized projects for the
welfare in the regions such as the Kardelen
Project. However, the most influential exam-
ple is the Gonul Koprist Project. Through this
project, students in the eastern and western
parts of Turkey got the opportunity to meet
one another. Private companies accelerated
their investments in the east. As a result, con-
sequences got more convenient for different
policies. In addition, in many cities of the east,
airport constructions started. The decision for
building airports also directed many invest-
ments to the region. As an example we can
mention the call center that started to oper-
ate after the building of an airport in Bingol.
We can hereby see not only the unidirectional
effects of call centers, but also the interaction
between policies and call centers. The Callpex



kezlerinin bu bdlgelerde cogalmasi ve basarili
olmasi neticesinde zincirleme bir etki sonra-
sinda daha fazla yatirim almaya baslamislardur.
Clinkili cagri merkezlerinin Anadolu'da artmasi
ile birlikte zincirleme olarak Anadolu sehirleri-
nin ihtiyaclari da artmaya basladi.

A. Tetik etkisi

Bankalar Tiirkiye'de en saygin sirketler olarak
kabul ediebilir. Kurumsal yapis: yadsinamayacak
olan sirketlerdir. Bankalar insanlarin giivenini
kazanmustir ve bu esasa gore faaliyet gosterirler.
Tiirkiye'de bankalarin da cagri merkezi istatis-
tikleri olusturulmaya calisiimaktadir. Bu amacla
22 banka BDDK gibi ilgili kurumlara istatistiksel
raporlar sunmaktadir. Cagri merkezlerinin gelisi-
mi ve hareketliligi en azindan bankacilik sektori
cagr1 merkezine indirgendiginde biraz daha sag-
likh bir sekilde takip edilebilmektedir.

Bankalarin giivenilir yapisi insanlarin ve
sirketlerin beklentilerini sekillendirebilir. Cin-
kii bankalarin yaptig1 calismalara da yatirim-
clar glivenmektedir. Bir bankanin aldig1 bir
yatirim karari duyulursa bu pek cok yatirimciysi,
kimi zaman da piyasay etkiler. Benzer sekilde
bir bankanin bir bolgede cagr1 merkezi acaca-
g1 duyurmast da yatinmcilan etkilyecektir.
Bankalarin yiiksek kar beklentisi ve yatirimla-
rin1 degerlendirme istegi, yapacag) herhangi bir
yatirimin da bu amacla yapilmis olma ihtimalini
de beraberinde getirir. Bu nedenle bankalarin
olgunlasmamis ve daha az etkin piyasalarda
yatinm yapacaginin duyulmasi o piyasalara
yeni yatinmcilarin girmesine neden olur.

Bankalarin veya yiiksek prestijli sirketlerin
bir bolgede yatirim yapacagmni aciklamasinin
ardindan yeni yatirimlarin tetiklenmesine tetik
etkisi denebilir. Diger cagri merkezlerinin sade-
ce bir kisminda tetik etkisini gormek miimkiin
olmasina ragmen banka cagri merkezlerinin
hepsinde tetik etkisi gdzlemlenmistir. Ornegin
Samsun'a yeni firma girisleri Yap: Kredi Ban-
kasi'nin cagr1 merkezi acacagini beyan etme-
sinden hemen sonra hizlanmistir. Garanti Ban-
kasi'nin Sivas'ta yatirim yapmasindan bir siire
sonra da bu bdlgede yatinmlar hizlanmistir.
Samsun, daha etkin bir piyasayken Sivas daha
az etkin bir piyasadir. Bu nedenle Sivas'ta tetik
etkisinin daha yavas oldugu diistintilebilir. Diger
taraftan once Turkcell, sonra da Finansbank'in

call center in Bing6l reached up to 400 employ-
ees in 2011. These cities, which were not quite
lucky in terms of public and private invest-
ments, started to receive more investment due
to the opening and success of more call cent-
ers. This is because the needs of Anatolian cit-
ies increased in parallel with the increase in
the number of call centers in Anatolia.

A. Trigger effect

Banks are the most respectable companies.
Their corporate structure cannot be denied.
They earned people’s respect and they act ac-
cording to this principle. In Turkey, call center
statistics for banks are also being created. To
that end, 22 banks present statistical reports
to relevant institutions such as BDDK. The de-
velopment and mobility of call centers can be
monitored more efficiently when the scope
is narrowed down to the banking sector call
centers.

The reliable structure of banks can shape
people's and companies’ expectations. This is
because investors trust banks. If an invest-
ment decision of a bank is heard, this will influ-
ence many investors, and sometimes even the
market. Similarly, the announcement of a de-
cision by a bank to open a call center in aregion
also affectsinvestors. Banks' high profit expec-
tation and will to assess investments means it
is likely that an investment by a bank is done
with these purposes. So, when banks an-
nounce an introduction to an emerging market,
new investors follow. This triggering of banks’
and high prestige companies’ decision to invest
in aregion can be called the trigger effect. Even
though the trigger effect is observed in only
some of call centers, the call centers opened
by banks all show marks of trigger effects. For
instance, the introduction of new companies
into Samsun follows the announcement that
Yapi Kredi Bank is about to open a call center in
the city. Also, after Garanti Bank launched in-
vestments in Sivas, other investments gained
impetus in the region. While Samsun is an ac-
tive market, Sivas is less so. Therefore, the trig-
ger effect can be said to be slower in Sivas. On
the other hand, in Erzurum where first Turk-
cell and then Finansbank directed their in-
vestments, the trigger effect is observed to be

Call centers
arealine of
business which
is labour-
intensive

and where
fixed capital
investment per
employeeis
extremely low.
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Cagri
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yatinm yapmus oldugu Erzurum'da tetik etki-
sinin ¢cok daha hizh oldugu gozlemlenmistir. Bu
noktada yatirimin miktarinin da 6nemli oldugu
ve tetik etkisi stirecini hizlandirdig1 goriilmek-
tedir. Clinkii Garanti Bankasinin Sivas Cum-
huriyet Universitesinin icerisinde actigi cagrn
merkezi baslangicta kiiclik boyutlardaydi. Cagri
merkezinin kapasitesi ve yapilan yatirimlar za-
man icerisinde artti. Bir diger onemli nokta ise
Garanti Bankasi'min kendi ekibiyle baslamasi ve
baslangicta neredeyse hic istihdam yaratmamis
olmasiyd. Istihdam yaratiliyor olmasi tetik et-
kisinin varligi icin gereklidir.

Yap: Kredi Bankasi'nin Samsun'a girisini iz-
ledigimiz zaman pek cok sirket tarafindan takip
edildigini gbrilyoruz. Hatta Bosch cagri merkezi
de bu sehre tasind: ve 300 kisi istthdam etmek
gibi bir hedefi oldugunu duyurdu (Cetinel, 2010).

Tetik etkisi 3 asamada ortaya cikar. ilk asa-
mada yatirimun duyurulmas: gerceklesecektir.
Buasamada piyasaya girisler olacaktir ve piyasa-
daki sirket sayis artacaktir. fkinci asama ile be-
raber piyasada istihdam olusur ve istihdam edi-
len emek miktarn giderek artar. Olusan istihdam
ile {icretler genel diizeyi yiikselir. Ucretler genel
diizeyi yikselmesine ragmen cagri merkezleri
{icret seviyesini sabit tutmaya calsirlar. Uclincii
ve son asamada bolge cevre illerden goc almaya
baslar ve emek arz1 da artis gosterir. Boylelikle
ticretler genel diizeyi biraz daha diisecektir.
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much faster. At this point, it turns out that the
amount of investment is important and it gives
impetus to the trigger effect process; because
the call center opened by Garanti Bank in the
campus of Sivas Cumbhuriyet University was
small at first, but its capacity and the invest-
ments have grown bigger. Another important
point is that Garanti Bank started with its own
team and provided almost no employment at
first. The provision of employment is a require-
ment for the trigger effect.

When we observe the introduction of Yapi
Kredi Bank into Samsun, we see that it is fol-
lowed by many companies. Also, Bosch call
center moved to this city and announced that it
aimed to employ 300 people.(Cetinel, 2010).

Trigger effect occurs in three phases. In the
first phase, investment will be announced. In
this phase, inputs will be available in the mar-
ket and the number of companies will increase
in the market. In the second phase, employ-
ment is created in the market and the amount
of labour gradually increases. The general level
of payments increase by employment. Al-
though the general level of payments increase,
call centers try to peg payments. In the last
phase, the area starts to get immigration from
nearby cities and labour supply will also in-
crease. Thus, the general level of payments will
be decreased to a degree.

Sekil 1. Ucret Arz ve Talep Egrileri



Spotlight

Ucret ve emek arzimi arz-talep egrileri araci-
Iig1yla gosterildiginde yeni firmalarin piyasaya gi-
risi ile ticretlerin ve istihdam edilen kisi sayisimin
arttig1 goriilmektedir. Emege duyulan talep nede-
niyle talep egrisi DO konumundan D1 konumuna
gelmistir. Yeni ticret miktar: da WO konumundan
W1 konumunda ve yeni emek miktar da LO ko-
numundan L1 konumuna gelmistir. Bu hareketler
ilk iki asamay1 temsil etmektedir. Uclincti asa-
mada gocler nedeniyle arz egrisi SO konumundan
S1 konumuna gelecektir. Goclerin siddetli olmasi
beklenir ve bu gdcler sonrasinda yeni ticret mik-
tar W2 konumuna gelecektir. Ucretlerin diisme-
si ile istihdam edilen kisi sayisi da artacaktir ve
L2 konumuna gelecektir. W2 noktasma dikkat
edildigi zaman Onceki iicret diizeyinin de altin-
da oldugu gortiilir. Bunun her zaman bu sekilde
olmast beklenmez. Ama Elazig ve Malatya'daki
sanayilesme safhalar1 gozlemlendigi zaman bu
sekilde bir hareketlilik yasandig1 gortilmuistiir.
Gocler basladiktan sonra iicretler genel diizeyi
diismiistiir. Bunun psikolojik nedenleri incelendi-
g1 zaman goc eden kisilerin profili ve ruh hali 6n
plana cikmustir. Go¢ eden kisiler calismak ama-
cnda olan ve yasam anlayislari da calismak tize-
rine kurulu olan kisilerdir. Bu nedenle diisiik tic-
retle de olsa calismak istemektedir. Diger taraftan
g0c¢ eden ve is bulamayan kisiler de geri donmek
yerine diisiik licretle cahismay tercih ettiklerini
belirtmislerdir. Bu durum da daha 6nceki iicret
diizeyinden daha azina raz olan yeni bir grubun
olusmasina sebebiyet vermistir.ilk iki asama-
da farkina varilmasi gereken diger bir nokta da
emegin firmalar arasinda dagilimidir. ik iki asa-
may1 farkh bir acidan gozlemlemek icin Paul Sa-
muelson and Ronald Jones tarafindan gelistirilen
spesifik faktor analizi grafiklerini kullanabiliriz.

Sekil 2. Spesifik fakttr modeli
uzerinde emek hareketleri

Payment and labour supply is shown by
supply demand curves, it is seen that payments
and number of employed people increase by
entries of new firms into the market. Due to
demand of labour, demand curve shifted from
DO to DI. New payment amount shifted from
WO to W1. New amount of labour shifted from
LO to L1. These movements represent the first
two phases. In the third phase, supply curve
shifts from SO to Sl because of immigration.
Immigration is expected to be severe and as a
result of immigration, new amount of payment
will shift to W2. The number of employed will
increase by decline in payments, and the curve
will shift to L2. When attention is paid to W2, it
can be observed that it is the below of previous
payment level. It is not always expected to be
asitis. However, when industrialization phases
in Malatya and Elazig are observed, this kind of
mobilization was observed. After immigration
started, the general level of payment decrease.
Immigrants’ profile and mood stand out as psy-
chological reasons of it. Immigrants are those
who aim to work and their life styles are based
on working. Thus they want to work even with
a low payment. On the other hand, the people
who immigrated and could not find a job, stated
that they preferred to work with a low payment
instead of going back to their hometowns. This
resulted in a new group who accepted lesser
payment than the previous one.

One point should be noted in the first two
phases is the distribution of labour among
firms. In order to observe the first two phases
from a different perspectives, factor analy-
sis graphics which was developed by Richard
Samuelson and Ronald Jones, can be used.

The sector

of banking is
pioneering
inthe devel-
opmentand
mobility of call
centers. The
banking sector
is followed by
telecommuni-
cation closely.

Aralik December 2013 / IAU Busines Review 145



Gagri
merkezleri
istanbul'dan
uzak Anadolu
kentlerindeki
isortamina
yeni bir boyut
getirmis olup
bu merkezlerin
sadece
ekonomik degil,
aynizamanda
olumlu sosyal
ve demografik
etkileride
bulunmaktadir.

Sekil 3. Spesifik faktor modelinde piyasa genislemesi

Yukarnidaki sekilde dikey eksenlerde ticret
diizeyi gortilebilir. Asagidan yukar1 dogru art-
maktadir. Asagidaki yatay eksende cagri mer-
kezlerinin kullandig1 emek miktari vardir ve saga
dogru artmaktadir. Yukaridaki yatay eksende de
diger firmalarin kullandig1 emek miktar vardir ve
sola dogru artmaktadir. Ortadaki egrilerin ise her
ikisi de emek talep egrileridir. OO diger firmalarin
ilk asamadaki emek talep egrisi iken, C de cagri
merkezlerinin emek talep egrisidir. {lk asamada
ww diizeyinde dengede olan piyasa ikinci asa-
mada diger firmalarin emek talebinin artmasi
sonucu talep egrilerinin O seviyesine gelmesi ile
w diizeyinde dengeye gelir. Ucretler genel diizeyi
artmistir. Ama bu licret ¢cagri merkezleri tarafin-
dan 6denmeyecektir. Clinkli diger emek-yogun
sirketler gibi cagrimerkezleri de ticretlerin sertli-
gine inanmaktadir ve ayni zamanda birer maliyet
merkezidir. Bu nedenle maliyetlerini arttiracak
kararlan cok acil olmadikca vermezler. Boyle-
ce daha once II seviyesinde emek istihdam eden
cagrl merkezleri artik I seviyesindeki kadar
emek istihdam ederler. Aradaki fark kadar isgii-
cli de diger firmalar tarafindan istihdam edilir ve
LL seviyesinden LLL seviyesine istihdam miktar-
lar artar. Eger cagri merkezleri yiiksek ticret dii-
zeyinde istihdam tercih etselerdi bu kez [ seviye-
sinde dengede olacaklard: ve diger firmalar da L
seviyesinde dengede olacakti. 3. asamada ise pi-
yasadaki toplam emek arzi artacagl icin seklimizi
iki yana genisletmek gerekecektir. Bu asamada
diger firmalarin ve cagri merkezlerinin talepleri
bir noktada kesiserek dengeye gelecektir.

&~

Cagrn merkezlerinin emek miktari

146 AU Busines Review / Aralik December 2013

In the figure above, payment level is avail-
able in vertical axis. It increases from bottom
to top. In horizontal axis below, call cent-
ers’ labour amount is available, it shifts to
right and increases. In horizontal axis above,
other firms' labour amount is available, it
shifts to left and increases. Middle curves
are both supply demand curves. While 00 is
supply demand curves of other firms in the
first phase, C is supply demand curves of
call centers. In the first phase, market is bal-
anced on the WW level, in the second phase
it is balanced to w level as a result of other
firms increased supply demand and demand
curves shift to 0 level. The general level of
payments increased. But this payment will
not be paid by call centers. Because other
companies like call centers believe that pay-
ments are severely higher, they both are cost
centers. Because of it, they have not make
urgent decisions not to increase costs. Thus,
call centers employ supply are in Il level, now
employ are in Ill level.

The labour force is employed by other firms
and amount of employment increases from LL
to LLL level. If call centers had employed with a
high payment, it would have balanced onIlevel],
other firms would have balanced on L level. In
the third phase, since total supply demand in-
creases in the market, figure will have to be ex-
panded to two sides. In this phase, demands of
call centers and other firms will be balanced to
one point by crossing.

diger firmalarin emek miktari
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Cagn merkezleri devlet tesviklerinden yo-
gun olarak faydalanma imkam bulmaktadir.
Gagri merkesi yatirnmlarinin yogun olarak Ana-
dolu'ya yonlendigi yillar olan 2008 ve 2010 yillar
arasindaki devlet tesvikleri bu bashk altinda an-
latilacaktir. Anadolu'da bulunan cagri merkezle-
rinin devlet tesviklerinden daha fazla faydalan-
ma imkan olabilir. Bunun nedeni Turkiye'deki
sehirlerin 4 kategori icerisinde toplanmasidir. En
avantajh olan 3. ve 4. kategori daha ziyade Ana-
dolu'daki sehirlerdir.

1. kategoride yer alan tiim sehirlerde tesvik-
lerden faydalanabilmek icin yatinm miktarinin
1milyon TL'yi ge¢mesi gerekir. Devlet tesvikleri
vergi muafiyeti icerir. Her bolge icin devlet tes-
viklerinden faydalanan sirketlere farkli bir KDV
orani uygulanir. Sadece arastirma ve gelistir-
me yatirimlar icin kullanilan TL cinsinden kisa
vadeli krediler 5 puan indirime ve yabanci para
cinsinden olan kisa vadeli krediler de 2 puan
indirime sahiptir. Bu indirimin limiti 300.000
TL'dir. 3. ve 4. bolgelerde bu limit 500.000 TL'dir.
Bu bdolgelere 1. Bolgeye saglanan haklara ek
olarak diger haklar da sunulmustur. Bu hak-
lar sosyal gtivenlikle ve kredilerin faiz oranla-
11 ile ilgilidir. Bu 6demelerin minimum miktar
devlet tarafindan 6denir. Bu da demektir ki ise
aliman bir kisinin asgari Ucret ile ise alinmasi
durumunda sirket bu kisi icin sosyal giivenlik
primi 6demek zorunda degildir. Ancak bu kis-
min Uzerindeki maaslar icin aradaki fark ka-
dar sosyal giivenlik primi ddeyecektir. Devlet
bu sirketlere diisiik faizlerle kredi de sunabilir.
Yatirim icin arazi de gdsterebilir (Hazine, 2010).
Boylelikle gayrimenkul gideri bu sirketler icin
daha az olacaktir.

Tablo1: Gelir vergisi ve kurumlar vergilerinin
diizenlenmesi

Bolgesel Uygulama

Bliyiik Olcekli Yatirimlar

Kurumlar vergisi ve
gelir vergisi indirimi (%)

Kurumlar vergisi ve

Blgeler P
gelir vergisi indirimi (%)

Katki Orar (%) Katki Orar (%)

Call centers mostly benefit from the oppor-
tunity of government incentives. Investment
were mostly made in call centers in Anatolian
between 2008 and 2010, government incen-
tives will be stated under this title. Call centers
in Anatolia can have the opportunity to benefit
from government incentives. The reason of it;
cities in Turkey are divided into four categories.
The most advantageous ones are 3 th and 4th
categories are Anatolian cities.

In order to benefit from incentives in all
cities in 1st category, amount of investment
will exceed to 1 million TL. Government in-
centives include tax exemption. For each
region, different VAT rates are applied to
companies which benefit from government
incentives. Short term loans in TL only for
research and development investment get 5
points discount, short term loans in foreign
currency get 2 points discount. This dis-
count is limited to 300.000 TL. In the 3rd and
4th regions, limit is 500.000 TL. Other extra
rights are provided to these regions apart
from rights provided in lst region. These
rights are related to social security and in-
terest rates of loan. The minimum amount of
these payments are paid by government. It
means that company does not have to pay
social security premium for the person who
is employed with a subsistence wage. How-
ever, salary over this payment, company
have to pay this premium.

Government can provide low interest to the
companies. For investment, field can also be
provided. Thus, property expenditure for the
companies will decrease.

Table 1: Income tax and arrangement of
company income taxes

Regional Application Large Scale Investments

Income tax and
company tax
reduction (%)

Income tax and
company tax
reduction (%)

Content rate
(%)

Regions| Content
rate (%)

1 10 25 25 25

1 10 25 25 25

o 15 40 30 40

hi§ 15 40 30 40

m 20 60 40 60

it 20 60 40 60

v 25 80 45 80

Katki oramn =ilgili vergiindirim orani / toplam
yatirim
Kaynak: Hazine, 2010

v 25 80 45 80

Content rate= related tax reduction rate /
total investment
Resource: Department of Treasury, 2010

Call centers
have brought a
new dimension
tothejob
environemnts
which are far
Anatolian
cities than
[stanbul. These
centers do
notonly have
economic
effects, but
also positive
socialand
demographic
effects.
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Tablo2 : 03.12.2010 tarihinden once tamam-
lanan yatirimlar icin indirimler

Bolgesel Uygulama

Biiyiik Olcekli Yatirimlar

Kurumlar vergisi ve
gelir vergisi indirimi (%)

Bolgeler | Katia Oram (%) T Kurumlar vergisi ve
r o -
et 1 Orant gelir vergisi indirimi (%)

Table 2: Reductions for the investments
which were completed prior to 03.12.1012.

Regional Application Large Scale Investments

Income tax and Income tax and
company tax

reduction (%)

Content rate
company tax (%)

reduction (%)

Content
rate (%)

Regions

1 20 50 30 50

1 20 50 30 50

il 30 60 40 60

)i 30 60 40 60

I 40 80 50 80

m 40 80 50 80

w 60 90 70 90

Kaynak: Hazine, 2010

Blyiik olcekli yatinmlar tesviklerden daha
fazla avantaj saglayacaktir. Cagr:1 merkezi yati-
rimlar da biiytik 6lceklin yatirimlardir. Ornegin
Yap1 Kredi Bankasi, Samsun'daki ¢agri merkezi
icin 3.000.000 TL harcadigim acikladi. Garanti
Bankas: Sivas'taki cagri merkezi i¢in 3.000.000
Amerikan Dolar1 yatirim yaptigini acikladi. Bu iki
sehir de 3. kategoriicerisinde yer almaktadir.

4. kategori igerisinde yer alan sehirlere de
cagrl merkezleri acildi Avea, Erzincan'a cagri
merkezi acarken yaklasik 2 milyon TL degerinde
yatirim yaptigim duyurmustu (www.haberler.
com). Finansbank, Erzurum icerisinde yer alan
cagr1 merkezini 11 milyon TL yatirim ile actigi-
m ve 2012 yih itibariyla 8 milyon TL degerinde
yeni yatirimlar ile operasyonlarini bilytittiigiinii
aciklamisti (www.radikal.com.tr). CMC ise Ma-
latya'daki cagri merkezini 3,5 milyon Amerikan
Dolar bedel ile kurdugunu belirtmisti (www.
milliyet.com.tr).

Anadolu'daki ¢agr1 merkezleri, Anadolu'nun
cehresini degistirebilmeyi basaran yatirimlardur.
Ekonomik olarak etkilerinin biyiik olmasi, ge-
lismemis piyasalarda yatirim carpaninin yiiksek
olmasindan kaynaklanmaktadir (Zablah, Bel-
lenger ve Johnston, 2004). Diger taraftan cagr
merkezi yatirimlari, bliyiik piyasalar icin, toplam
olarak ¢ok yiiksek olmamasina karsin Anado-
lu'daki piyasalar icin bilyiik ve etkili olmaktadir.
Yeni is kollar1 da bu yeni yatirimlara bagh olarak
gelismektedir.

Gagn merkezlerinin etkileri, sadece ekono-
mik degildir. Cagr1 merkezlerinin emek yogun
calismalar nedeniyle demografik etkileri de ol-
dukca fazladir. Hem devlet hem de sirket politi-
kalar tizerinde de pek cok etkisi gozlemlenmis-
tir. Ornegin egitim yatirimlar cagn merkezlerinin
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v 60 90 70 90

Resource: Department of Treasury, 2010

Large scale investments provide more ad-
vantages. Call center investments are also large
scale investments.For instance, Yap: Kredi
Bank announced that they spent 3.000.000TL
for the call center in Samsun. Garanti Bank also
declared that they invested 3.000.000 USD for
the call center in Sivas.

Call centers have been established in the
cities which are in the fourth category as well.
Avea announced to have invested nearly 2 mil-
lion TL when opening a call center in Erzincan
(www.haberler.com) FinansBank also de-
clared that they opened their call center in Er-
zurum with an investment of 11 million TL , and
enlarged the operation with new Investments
that cost 8 million TL. (Www.radikal.com). CMC,
on the other hand, announced that they estab-
lished the call center in Malatya for 3,5 million
USD(www.milliyet.com.tr).

The call centers in Anatolia are the invest-
ments which have successfully lifted its face.
The reason why their economic effects are
profound is because their investment scale is
high in underdeveloped markets (Zablah, Bel-
lenger and Johanston, 2004). On the other hand,
although call center investments are not very
high in total for big markets , they have been
effective for the market in Anatolia. New seg-
ments have emerged and improved connected
to these new investments.

Call centers do not only have financial ef-
fects. Ascallcentershavelabour intensive sys-
tems, they have many demographicalimpacts.
The effects on both government and company
policies have been observed. For intstace, ed-
ucational investments have increased thanks
to the call centers. This has accelerated the



Spotlight

etkisiyle  artmustir.
Cagn merkezleri,
Universitelerin  yeni
bolumlerinin acilma-
s hizlandirmustir.
Sadece egitim ama-
ayla degil, calismak
amacyla da cevre
illerden goc almaya
baslayan cagri mer-
kezlerine ev sahipligi
yapan sehirlerdeki
bu gocler ve buyii-
me diger sirketlerin
zayif Ucret yonetimi
nedeniyle gecici ola-
bilir. Ama ¢agri1 mer-
kezlerinin etkin ticret
yonetimi sayesinde
bu bolgelerdeki genel
tcret diizeyi de fazla
yilkselmeyecektir. Boylelikle yeni yatirimlar icin
ayni tesvik edici yapt muhafaza edilecek ve say1
olarak istihdam imkani daha yiiksek olacaktir.
Cagri merkezleri, devlet tesviklerinin etki-
siyle Anadolu'ya tasinmistir. Anadolu’'da basari
gostermisler ve faaliyetlerine devam etmis-
lerdir. Yapilan arastirmalar emek-yogun sir-
ketlerin basarisin isletmenin cevresinde yer
alan nifusun yapis: ile yakin ilski icerisinde
oldugunu gostermistir (Islam ve Shazali, 2011).
Tiirkiye'de banka cagri merkezlerinin basarih
oldugunu gosteren calismalar da vardir (Ozkan,
2012). Devlet tesviklerinin artmasi ve tanitil-
mastile Anadolu'daki cagri merkezlerinin sayisi
artacaktir. Anadolu'nun yapisini cagri merkez-
leri yardimiyla degistirmek ve cagri merkezle-
rinin Anadolu'nun kalkinmasinda lokomtif rolii
oynamasini saglamak diistintilebilir. ¥

T shift

establishment of
new departments
at universities. The
growth and migra-
tion in the cities
hosting these call
centers which al-
low  immigrants
not only for edu-
cation but also for
work, might be
temporary due
to the poor wage
management  in
the other com-
panies. However,
the general level
of wages in these
areas will not in-
crease by means
of the effective
wage management policies in call centers.
Thus, the same encouraging structure will be
kept and employment opportunities will in-
crease in number.

Call centers moved to Anatolia through
government promotion.They succeeded and
went on. Research has shown that the success
of labour intensive companies is directly relat-
ed the structure of the population living near
these companies (Islam and Shazali, 2011).
In Turkey, there are also some studies which
have shown the success of the call centers at
banks (Ozkan,2012). The number of call centers
in Anatolia will go up with the increase of gov-
ernment promotion and advertising. It may be
considered to change the structure in Anatolia
via call centers and call centers can have the

leading role in developing Anatolia.

P,
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Izmir Iktisat Kongresinin
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After the Fifth Izmir Economy Congress

5.1zmir iktisat Kongresi Devlet’in Onuncu .
Planin ve 2023 hedeflerinin kamuoyuna pe 2T\ _
sunulmasiamaciyla diizenlendi. [ ﬁ?‘

The Fifth [zmir Economy Congress is founded
for the purpose of presenting the 2023 goals
of the government and The Tenth Plan.
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Private Case

‘K tresel Ekonomik Yapilanma Stire-
cinde Ttirkiye Ekonomisi' konulu Be-
sinci Izmir Iktisat Kongresi 30 Ekim-1
Kasim tarihleri arasinda topland:. Birincisi'nden
baslayarak [zmir iktisat Kongreleri'nin halkin ve
iktisatcilann ilgisini ceken ve giindelik hayati-
muzi etkileyen toplantilar oldugundan, Dergimiz
aracilig ile son Kongre'yi yapanlar kutlamak
ve sonuclarimi duyurmak istedik. Izmir Iktisat
Kongrelerini onemli kilan husus, bu kongreler
zincirinin iktisadi orgiitlenmemizin donisim
noktalari ile ortiismesi ve hiikiimetlerce alinan
onemli iktisadi kararlarin kamuoyu ile paylasi-
lip tartismaya acildig: toplantilar olmasidir.
Nitekim Birinci Kongre iktisadi orgiitlenme
modelimizin "Devlet Gidumli Piyasa Ekono-

5. izMIR IKTisAT KONGRES]
5" IZMir ECONOMIC CONGRESS

m&.?. .g.

5. IZMiR iKTiss

"Economic Restructuring Process of

Turkey concerning its place in the global
economy "was held between October 30th and
November Ist. As the congress has attracted a
lot of attention of many and has had an influ-
ence on the daily lives of the public since the
very first day, we believe that this should be cel-
ebrated and such a result should be announced
in our magazine. What is also important about
the congress is that it makes it fairly easier to
shed a light over the issue of some changes in
our economic organizations and the significant
decisions about such changes are made by the
government and everyone gets the chance to
have more and more information about them
thereby being able to discuss about each other's
opinions on the matters at the meetings, too.

It is right to say that the first congress ena-
bled us to make our model of economic organi-
zation which is called as "state-based or driven
market economy’ known to the public, the sec-
ond one provided the public with the chance
to have an idea about the model of economy
shaped by "external forces" with the help of the
decision made on the 24th of January.

The third congress served the purpose of
discussing about the extent to which we can be
a good EU candidate in accordance with the as-
sessment of our latest economic situation and
the decisions related to this issue.” The fourth
congress was about the reevaluation of the re-
sults of the Customs Union and nomination pro-
cess along with the results of a strong economy
program. The fifth one was about the globaliza-
tion, present crisis and our main goals for 2023
before the tenth plan.

The congress started with the speeches that
our Prime Minister "Recep Tayyip Erdogan”
and President “Abdullah Gul" delivered and it
continued with the speeches of the Minister of
Development "C.Yiimaz" and the Deputy Prime
Minister "A.Babacan', however the speeches
made by our prime minister and president had
a more profound influence upon the audience
thanks to its enlightenment upon our objec-
tives on the horizon. Another striking side of
the congress is related to the fact that it makes
the things discussed in the congress intelligible
to foreign experts interested in such cases. It
should also be noted that the head of the World

T he fifth Izmir Economy Congress about
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misi” oldugunu ortaya koyarken, ikinci Kongre
24 Ocak Karar'larinin ertesinde “Thracat Cekisli
Disa Acik Biilylime Modeli'ne" gecisimizi deger-
lendirmistir. Uctincii Kongre ise AB ile adaylik
miiracaat: sonrasinda ekonominin durumunu

ve kararin saghgin tartismaya acmistir. Dor-
diinci Kongre Glimriik Birligi ile Adaylik Stire-
cinin ve Glicli Ekonomiye Gecis Programi'nin
sonuclariin gozden gecirilmesi seklinde ol-
mustur. Besinci Kongre'de ise Kiiresellesme,
Kriz ve 2023 Hedefleri acisindan Onuncu Plan'n
takdimi esas alinmustur.

Cumhurbaskan A. Gl ve Basbakan R.T. Er-
dogan ile Bagbakan Yardimcisi A. Babacan ve
Kalkinma Bakaru C. Yilmaz'in acis konusmalari
ile baslayan Kongre'de ozellikle Cumhurbaska-
n1 ve Basbakan'in konusmalari birer ufuk turu
niteliginde olup son derece aydinlatici idi. Bu

Ik Iktisal Kongresi ndan

Cumhuriyet’in

TNE IzMiR (KTISAT HONGRES]
S 0L BT DO COpORE s 2
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Bank "J.Y.Kim" made his presence known and
played arole with his part in the opening speech.

In addition to all these things, IMF, EIB, IFC,
UNDP representatives and several academi-
cians from several different universities con-
tributed to the discussion and researchers con-
ducted some studies regarding the efforts for
the development.

Just like it happened in the first congress,
people from all fields of life ranging from repre-
sentatives, academicians, bureaucrats, politi-
cians to farmers, planners and managers par-
ticipated in the congress and the congress was
titled as the largest one with the number of par-
ticipants amounting to 3415.

It can also be said that the participation of
such a huge number of people is the underlying
reason behind the desire for promoting the in-
terests and plans of the tenth plan in 2023.

Some of the session topics that were dis-
cussed in the congress must also be kept in
mind. The topics include the ones like: Global
Economic Developments and Turkey Economy,
Global Investments and Turkey's state, The High
and Stable Growth of Economy in Turkey, The
Reform about Public Administration, The Im-
provement Strategy of Turkey's Competitive-
ness, and Entrepreneurship and R&D, Global
Crisis Following New Trends in Economy. Partic-
ipants from many related sessions were able to
watch what they were interested in. To add, the
head of the World Bank Dr. J.Y. Kim made a very
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Kongreyi digerlerinden ayirt eden bir diger dzel-
lik Kiresellesmeye paralel olarak toplantinin
yabancl uzmanlara da acilmis olmasidir. Nite-
kim acis konusmalarinda Diinya Bankas: Bas-
kani J.Y. Kim de yer aldi. Ayrica IMF, IFC , UNDP
ve EIB temsilcileri ve gesitli yabana tilkelerin
universitelerinden gelen akademisyenler, aras-
tirmacilar kalkinma hamlemizin bir degerlen-
dirmesini yaptilar ve katkida bulundular.

Tipki Birinci Kongre'de oldugu gibi toplumun
tiim katmanlarindan ve her bolgemizden tem-
silcilerin, sendikacilarin, is adamlarinin, isletme
yoneticilerinin, ciftcilerin, biirokratlarin, planci-
larn, siyaset adamlarinin ve akademisyenlerin

oturumlarda yer aldiklan goriildu. Hatta kati-
lima sayisi olarak ilan edilen 3415 kisi ile Kong-
re'nin yurdumuzda toplanan en bilyiik ekono-
mi kongresi olma unvanini kazandigini tahmin
ediyoruz. Muhtemelen Kongre'nin katihmeci sa-
yisinin bu kadar genis tutulmasinda, Devlet'in
Onuncu Plani ve 2023 Hedefleri'ni kamuoyuna
tamtma istegi de rol oynamus olabilir.

Kongre'de yer alan oturum baslhklarindan
bazilarim hatirlatarak devam edelim: Kiiresel
Ekonomik Gelismeler ve Tiirkiye Ekonomisi,
Kiiresel Yatinmlar ve Turkiye, Yiiksek ve is-
tikrarh Buyume Perspektifinde Turkiye Eko-
nomisi, Kamu Yonetim Reformlar, Tirkiye'nin
Rekabet Giicintin Gelistirilmesi Stratejileri, Gi-
risimcilik ve AR-GE, Kiiresel Kriz Sonrasinda
Kamu Ekonomisi'nde Yeni Egilimler, istihdamin
ve Isglici Piyasasimin Etkinliginin Artinlma-
s1, Stratejik Sektorler, fhracat Hedefleri onemli
gordiigimiiz oturum basliklari idiler. Katihmci-
lar cok sayidaki paralel oturumlardan ancak ilgi
duyduklarini izleyebildiler.

Kuskusuz temsil ettigi kurumun goriislerini

S MR s oneqe
9" [ZMIR ECONOMC coneeess

(%)

We hope Turkey will
completethe EU
accession process until
2023 .We deceivedinto
thinking that Turkey’s
issue of EU membership
was somewhat
neglectedin Congess.

influential speech about the reflection upon the

cases as the representative of the institution.

The way Dr. Kim evaluated the development
of Turkish economy in terms of its global growth
without taking any side was of utmost value to
the sessions.

Dr. Kim evaluated Turkey's economy for the
last twelve years under four important titles
and explanations as it follows below:

B The revival in the energy sector and the at-
mosphere in which competition is easier
and the emergence of a more efficient sector

B Setting a good example to other countries
with the rapid way health sector socializes

B Sustainability in the financial sector despite
global crisis

B The eventual higher rate of growth com-
pared to global average
Several foreign experts not only assessed

Turkey's Strong Economy Transition Program

after twelve years in the face of global crisis but

also assessed its goals and plans for the future,
as well. It is sure that they came to a consensus
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Turkiye, umariz, 2023 tarihine kadar AB uyeligi
sirecini tamamlar. Kongre’de AB Uyeligi konusunun
birazihmal edildigi kanisina kapildik.

de yansitmasi acisindan en dikkat cekici ko-

nusmalardan birisini de Diinya Bankasi Baskan

Dr. 1.Y.Kim yapt1. Dr. Kim'in tarafsiz ve Kiresel

bir bakisla Tiirk Ekonomisinin gelismesini de-

gerlendirmesi, son derece onem arz etmektedir.

Dr. Kim Tiirkiye'nin son on iki yildaki ekonomik

performansi acisindan su dort konuda basaril

buldugunu vurguladu:

B Enerji piyasasinin siibvansiyonlarin kaldiri-
larak rekabete acilmasi ile piyasann etkin-
liginin artirilmas,

B Saglk sektoriiniin diger iilkelere 6rnek ola-
cak bir hizla sosyalizasyonunun gercekles-
tirilmesi,

B Malisektdriin Kiiresel Kriz'e ragmen ayakta
kalmasi,

B Nihayet, bilylime hizinin Kiiresel ortalama-
nin tsttinde stirdtirilebilmesidir.

Cesitli yabana uzmanlar, hem Turkiyenin
GEGP (Gliclii Ekonomiye Gecis Programi) sonra-
sindaki on iki yillik performansini, hem de Kii-
resel Kriz karsisinda durumunu ve gelecekteki
hedeflerini ele alarak degerlendirmeler yaptilar.
Kuskusuz yabanci uzmanlar bu degerlendir-
melerinde Tiirkiye'nin genellikle basta biiyiime
olmak tizere Kiiresel ortalamanin iizerinde olan
ekonomik performans sergiledigi noktasinda
goriis birligine vardilar. Boylece bu Kongre vesi-
lesiile bir tilkede siyasal iktidar olabilmenin sir-
rinin, katma degeri doguran piyasa ekonomisini
daha etkin isleterek halka refah dagitmaktan
gectigi gercegi, bir defa daha ortaya cikti

Tartismalarin odaginda Kiiresellesme ve
Kiiresel Kriz karsisinda stirdurtilebilir bilytime
modelinin parametreleri olan, cari acgik, strate-
jik sektorler, ihracat hedefleri, maliye ve para
politikalari, beseri sermaye, mali piyasalar ve
istanbul finans merkezi gibi konular yer aldi.
Bir baska deyisle 2001 Krizi'nden sonraki on iki
yilin bir muhasebesi yapilarak, gelecek on yil
icin hedefler gozden gecirildi. Dolayisiyla kii-
resellesmeye paralel olarak Ttirkiye Ekonomi-
si'nin gecirmekte oldugu dontisiim, bu toplanti
aracilig ile kayda gecti.
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Babacan

about the fact that Turkey managed to reach an
economic performance level that is compara-
tively higher than the global average.

With the help of the congress, it became
much clearer that the key to being a political
power lies behind marketing in a way that has
more value within and has much concern about
public welfare, too. The focus of the debate is
mainly on globalization and its relevant ele-
ments such as current account deficit, a strate-
gic sector and human capital.

In other words, twelve years after the first
crisis in 2001, they made a thorough evaluation
and this enabled them to have a clearer idea on
the future targets for the next decade.

Therefore, it was also understood after those
sessions that Turkey underwent a change in
terms of its economy.

Itis also a must to express it as a form of our
being indebted to this because Istanbul Aydin
University was established within these twelve
years of transition period and despite the global
crisis, it is ranked among the institutions that
benefited from the situation as much as it could
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Our basic problem which is about savings gap was

highlighted once again is in congress.

Bir vefa borcu olarak hemen ifade etmekte
yarar vardir: Istanbul Aydin Universitesi de bu
gecmis on iki yilhik donem icerisinde kurulmus
ve hatta Kiiresel Kriz'e ragmen hizla gelismeye
devam etmis bir kurulus olarak, mevcut eko-
nomik ve siyasal istikrar ikliminden fazlasi ile
yararlanmis kurumlardan birisidir. Nitekim
Kongre'de bir oturumunun ayrildig: ve sekiz
{iniversiteyi temsil eden izmir Universiteler
platformunu olusturan tiniversitelerin cogu da
bu son on iki yillik donemde, kapilarin ogren-
cilerine acms kardes kuruluslardir. Dolayisiyla
oturumlarda yer alan konusmacilarin temsil
ettikleri kurumlarin pek cogunun bu son on
iki yilhk donemin iriinleri bulunmalarn, ayni
zamanda Turkiye'de yasanan gelismenin de
kanitiydi.

Artik yapilmasi gelenek haline gelen Izmir
iktisat Kongreleri konusundaki temennileri-
mizi belirterek konuyu baglamaya calisalim:
Kongrelerin on yillik araliklarla yapilarak Cum-
huriyet'in yasadig1 ekonomik gelismeleri kayit
altina alinmasinda yarar vardir. Muhtemelen
2023 yilinda toplanacak VI. Kongre'de, glinii-
miuizde konulmus olan hedeflerle ilgili perfor-
mansimiz gozden gecirilecektir.

Tirkiye, umariz 2023 tarihine kadar, AB
Uyeligi stirecini tamamlar. Kongre'de AB iiyeli-
ginin ve kurumlarinin biraz ihmal edildigi kani-
sina kapildik. Oysa AB'nin, TATIP (Atlantik Asiri
Ticaret ve Yatiim Ortaklig) ile giimriik birligi-
ne gitme niyetinde olmasimn, Tiirkiyenin tiye-
lik sansini artirdig) goriistinii tasimaktayiz. Zira
bir milyar iki ytiz milyon niifuslu Cin pazari ya-
ninda AB ve ABD tek baslarina ve hatta birle-
serek bile kiictik kalmaktadirlar. Bu durumda
Tirkiye'nin genis ve genc niifusu, artik bir mu-

with the rapid progress it made. Having formed
one session of the congress, Izmir University
Platform which represents other eight univer-
sities and forms other universities has opened
their doors to the students for the last twelve
years. It was a kind of evidence for the develop-
ment in Turkey that most of the institutions the
speakers in the sessions represented had the
products of the last twelve years.

Let's try to summarize the topic by stating
our wishes for Izmir Economic Congress which
has now been a tradition. It is useful to arrange
the Congress within ten-year periods and reg-
istering the economic developments that our
Republic has. Most probably, our performance
on today's goals will be put under investigation

We hope that Turkey will complete the EU
process until 2023. In the congress, we had the
idea that Turkey's EU membership and its in-
stitutions have been ignored to a certain extent.
However, we think that EU’s intention to get in
contact with customs union together with TATIP
(Transatlantic Trade and Investment Partner-
ship) increases Turkey's chances of member-
ship. Because EU and USA remains too weak
in comparison with the Chinese market, which
has 1.200.000.000 population. In this case,
young and large population in Turkey turns into
a comparative advantage and its chances of
membership increases. So, it is expected to give
more weight to the EU membership issue.

Basic feature of the First Congress is to
open our economic organization model to dis-
cussion and to make decisions on this issue.
The Republic announced that it would apply
“Command Economy" model instead of ITF' s
"National Economy' model In the later con-
gresses, technical problems were discussed
amongst the economists in the meetings due
to the fact that Constitutions clearly defined the
rules about Economic Organization. However,
it would be expected that one of the sessions
before the new Constitution act be spared for
our economic and financial organization. Grand
National Assembly of Turkey has assigned all
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Kongre’de temel sorunumuzun tasarruf agigi oldugu
konusu bir kezdaha vurgulandi.

kayeseli avantaja doniistiigiinden, tiyelik sansi
giderek artmaktadir: Dolayisiyla AB'ne uyelik
konusuna daha fazla agirlik verilmesi beklenir.

Birinci Kongre'nin temel 6zelligi ekonomik
orgiitlenme modelimizi tartismaya acmasi ve
bu konuda kararlar almasidir. Nitekim ITF'nin
"Milli Ekonomi Modeli" yerine, Cumbhuriyet
“Devlet Gudumli Piyasa Ekonomisi'ni" uygu-
layacagin ilan etmistir. Daha sonraki Kong-
re'lerde, Anayasa'lar, Ekonomik Orgﬁtlenme
ile ilgili hususlar acikca belirlediginden top-
lantilar, iktisatgllar arasy teknik sorunlarin
tartismalarn ile gecmistir. Oysa Yeni Anayasa
hamlesinin oncesinde oturumlardan birisinin
de Ekonomik ve Mali drgiitlenmemize ayrilmis
olmasi beklenirdi. Kald1 ki TBMM Baskanlig;,
tiim ilgili kurumlan Yeni Anayasa Konusunda
goris aciklamakla gorevlendirmistir.

Bu vesile ile Anayasa onerisi cercevesin-
de piyasa ekonomisi, DPT, Kamu Sektoriiniin
optimal hacmi, vergi yukd, ozellestirme, fiyat
mekanizmasi ve planlamanin islevleri, girisim
ve girisimcilerin roli, ekonomik dzgiirliikler,
sermaye birikimi ve tam istihdam hedefi ele
alinarak tartisimal idi. Zira AB iiyeligi dola-
yistyla taahhiit altina girdigimiz Kopenhag
Kriter'lerinden birisi de "isleyen rekabetci bir
piyasa ekonomisine” sahip olmamizdir. Kal-
kinma Bakanligi'nin ve DPT'nin varligl yanin-
da Bolgesel Kalkinma Ajanslarinin kurulmas;i,
Kamu Sektoriiniin giderek genislemesi ve
vergi yiiki artiglarinin devami ile yeni kamu
tesebbtislerinin dogmasinin, piyasa ekonomi-
sihedefiile bagdasmadig elestirisi yapilmak-
tadur.

Kalkinma ve bliylimeyi, “piyasa ekonomi-
sine gecisle bir girisimci ziimresinin ortaya ¢i-
karak tam istihdami mtimktin kilacak serma-
ye birikimini rekabet kosullarinda stirdirmesi
ile yoksulluk ve issizligin yok edilmesi olarak”
tamimlarsak, Kongrenin {iizerine gelecekte
yine DPT'nin golgesinin diismesinin pek dog-
ru olmadig1 anlasilir. Tlirkiye'de, kalkinmanin
sorumlusunun girisimci ziimresi oldugunun
kabuli ile devletin yani DPT'nin biylime ve
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related institutions to make comments on the
New Constitution.

In this sense, market economy should have
been discussed in relation to DPT, optimal vol-
ume of the public sector, tax load, privatization,
cost mechanism and functions of planning, en-
trepreneurship and entrepreneurs’ role, finan-
cial freedom, capital stock and full employment
target. Because one of the Copenhagen Crite-
ria we went through due to the EU member-
ship has been our possession of an "operating
competitive market economy". Apart from the
existence of Ministry of Development and DPT,
it has been criticized that establishment of Re-
gional Development Agencies, gradual increase
in Public Sector, occurrence of new public en-
terprises within the continuation of tax load
increases contradict with the market economy
target.

If we define development and growth as "de-
molishing poverty and unemployment by the
existence of an entrepreneur class with tran-
sition to market economy, who maintain capi-
tal stock that enables full employment under
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kalkinma alanindan geri cekilmesi beklenir.
DPT'nin gorevi makro projeksiyonlar ve alt yap1
yatinimlarinin koordinasyonu ile sinirlanmali-
dir. Kalkinma konusunda planci ve girisimcinin
rakip iktisadi ajanlar ve plan ile piyasanin rakip
kaynak mekanizmalari olarak devami, kaynak
israfina yol acmaktadur.

Diger taraftan Kongre daha rasyonel di-
stincelerle diizenlenmelidir. Nitekim Liberal ik-
tisatcilar, DPT'nin, planlamay destekleyen ama
cogu Kiresellesmeye muhalif, sosyalist, sosyal
demokrat, milliyetci ve muhafazakar iktisatci-
lar1 davet etmis olmasina ragmen kendilerine
panellerde yer verilmemesini, elestirilerden
kacinmak maksadiyla yapimadigini ummak
istiyorlar. Ne var ki Liberal'ler, Kiiresellesme ve
Yeniden Yapilanma konulu bir Kongre'de Libe-
ral Iktisatcilarin temsil edilmemesini pirincsiz
pilav yapmak gibi nafile bir gayret saymak-
tadirlar. Tirkiye'nin glinimiizde karsisinda
oldugu sorun, Kiiresellesme doneminde piya-
salasmak ve Kiiresel piyasa giicleri ile uyumlu
sekilde Kriz'i asarak stirdiiriilebilir bir biiytime
hizini yakalamaktir.

Oysa ana konusu Kliresellesme ve Piya-
salasma olan bir Kongre'ye her ideolojiden
uzmana oOzellikle Kiiresellesmenin muhalifle-
rine kiirsii acmak, teknik tartismalar kaosu
icerisinde amacin kaybolmasi demektir. Asil
konu, Kiiresel Ekonomi'deki yeni orglitlenme-
nin dontisim yoniniin tespiti ile Turkiye'nin
bu doniisiim siirecine nasil ayak uyduracagi
olmali idi. Liberallerin elestirilerini ihmal eden
ve Planlama ile gecmiste tilkeyi kalkindirmak
isteyen iki eski planlamac basbakanin, sira-
siyla Demirel ve Ozaln, sonunda Krizler ile
bogustuklarina tanik olduk. Nitekim Kiiresel
piyasa gliclerinin siizgecinden gecmemis her
kalkinma hamlesinin, sanal ¢itkmasi ihtimali
mevcuttur. Gelecek Kongre'nin Devlet ve eko-
nomi STK'larinin igbirligi ile diizenlenmesi ve
kalkinmadan sorumlu olan girisimcilerin top-
lantilarda edilgen durumdan c¢ikartilmasi te-
menni edilir.

Kongre'de temel sorunumuzun tasarruf
acigl yani cari acik oldugu goriisi bir kez daha
ortaya cikti. Kiresel likidite bollugu donemin-
de dustik faizli dis tasarruflardan yararlanmak
son derece rasyonel bir tutumdur. Ancak uzun
donemde tipki “ithal ikameci kalkinma modeli
nin" yarattig: doviz kitlig1 nedeni ile tikanma-

conditions of competition", it is understood that
shadowing the congress with DPT in the future
is not quite correct. In Turkey, with the accept-
ance of the entrepreneur class as responsible
from development, the state, or DPT, is expected
to retreat from areas of growth and develop-
ment. DPT's duty should be restricted to the co-
ordination of macro projections and infrastruc-
ture investments. Continuation of the planner
and entrepreneur in terms of development as
rival financial agencies and plan, together with
the market's rival resource mechanisms, re-
sults in resource waste.

On the other hand, the Congress should be
arranged with more rational thoughts. Although
liberal economists invite DPT economists who
are opponent, socialist, social democrat, na-
tionalistic and conservative, they do not want to
take place in the panels, expecting that they are
not arranged in order to avoid criticisms. The Iib-
erals regard the lack of liberal economists’ rep-
resentation in a congress themed Globalization
and Re-structuralization as a vain attempt. The
problem Turkey faces today is becoming a mar-
ket place in Globalization period and reaching a
sustainable growth speed compatible with the
market forces, by getting over the crisis.

However, opening up a chair for experts
from all ideologies in a Congress whose main
subject is Globalization and Becoming a Market
means losing the aim within the chaos of techi-
nal discussions. The main subject should have
been the examination of the way of conversion
of the new organization in the Global Economy
and how Turkey could keep up with this pro-
cess. We witnessed that two planning prime
ministers, Demirel and Ozal, who ignored the
liberals’ criticisms and wanted to develop the
country, struggled with crisis in the end. Any
attempt to grow, without the strain of the global
market forces, is deemed to result in virtuality.
It is desired that the next Congress be held with
the cooperation of the state and economy STKs
and entrepreneurs responsible from develop-
ment arerescued from their passive position.

It has been understood in the Congress once
again that our basic problem is current account
deficit. In a period of global liquidity abundance,
getting use of external savings with low inter-
est is quite a rational action. However, in the
long term, "financing development with current
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s1 gibi “cari acikla kalkinmayi finanse etmek”
gorisu de ileride kar transferleri ve borclan-
ma zorlugu ile ortaya cikacak doviz kithig: ne-
deniyle ayni akibete ugramak durumundadir.
Yiikselen faizler ve doviz kuru, bu gelismenin
habercisidir. Maalesef Kongre'de yurt ici tasar-
ruflarin artirilmasi yollan yeterince tartisila-
madL

Tirkiye ilk kez Piyasa Ekonomisi icerisin-
den gelen ve basaril olmus bir is adami bas-
bakan tarafindan yonetilmekte ve kendisinin
iyibildigi piyasa diliile sorunlari ¢dzmesiile ge-

account deficit” will have to end up same with
“inward-oriented development model”, due to
the lack of currency to occur because of profit
transfer and difficulty in borrowing. Rising in-
terests and exchange rates are precursors of
thisissue. Unfortunately, ways of increasing do-
mestic savings were not discussed sufficiently
in the Congress.

For the first time, Turkey is governed by a
prime minister who has roots in Global Econo-
my and who has been successful as a business-
man; it continues developing with his manner

Izmir iktisat Kongreleri Tarihcesi

ilki 17 Subat-4 Mart 1923 tarihlerinde diizen-
lenen izmir iktisat Kongresi, savastan ¢ikmis Tur-
kiye’nin iktisadi envanterinin ve yol haritasinin
belirlendigi ve diinyaya duyuruldugu bir organi-
zasyondur. Kongrede hammaddesi yurt icinde
Uretilebilen sanayi dallarinin kurulmasi, el iscili-
ginden ve kii¢likimalattan siiratle fabrikalara veya
biyiik isletmelere gecilmesi, sanayi sektorleri
tarafindan kurulamayan tegebbislerin devletce
ele alinmasi, 6zel tesebbiislere kredi saglayacak
bir devlet bankasinin kurulmasi, demiryolu insaat
programinin olusturulmasi gibi dzel girisimciligi
canlandiracak iktisadi dnlemler belirlenmistir.

ikinci Izmir iktisat Kongresi tilkemizin ekono-
mik ve sosyal politikalarinda kokll degisikliklere
gidildigi bir donemde, 2-7 Kasim 1981 tarihlerinde
gerceklestirilmistir. Kongrede disa agik biyiime
stratejisinin geregi belirtilerek, bu kapsamda uy-
gulanmasi gereken politikalar ortayakonulmustur.
Gergeki kur politikasi, sanayinin dis rekabete acil-
masl, yabanci sermayenin tegvik edilmesi ve vergi
tabaninin genisletilip vergi oranlarinin diistiriiime-
si ana glindem maddeleri arasindadir. Kongrede
enerji ve altyapidaki yetersizligin ekonomik gelis-
meyi ciddi bir sekilde sinirlayacak noktaya geldigi,
bu yilizden &zellikle kamu yatirimlarinda eneriji,
ulastirma ve sulama yatirimlarina birinci dnceligin
verilmesi geregi vurgulanmistir. Ayrica, insan gii-
ctintintemel unsur oldugu dile getirilmistir.

Uclincii izmir iktisat Kongresi ekonomik ve sos-
yal déniistimlerin hizkazandigi1990’lnyillarin bagin-
da, “21YlizyillaDogru Tiirkiye” temasi cercevesinde,
4-7 Haziran 1992 tarihlerinde gerceklestirilmistir.
Kongrede ekonomik ve sosyal yapinin 1980 sonra-

sI gosterdigi degisimler irdelenerek ileriye yonelik
politika 6nerileri gelistirilmis, makroekonomik is-
tikrarin geregine ve kiiresellesme siirecinde politik
entegrasyonlarin nemine vurgu yapiimistir. Goriis
birligine varilan hususlar arasinda kamu aciklarinin
makul hadlereindiriimesi, enflasyonsuz biiylimenin
saglanmasi, sosyal altyapinin (egitim, saglik ve kent-
sel altyapr) gelistirilmesi, serbest piyasa rejimi ve
ozellestirmelerin gerekliligi yer almistir.

Dérdiincti izmir iktisat Kongresi 5-9 Mayis
2004 tarihlerinde T.C Basbakanlik Devlet Planla-
ma Tegkilat’nin koordinasyonunda gerceklestiril-
mis olup, Tiirkiye’nin uzun vadede bilgitoplumuna
donlismesi ve AB'ye liyelik perspektifi Kongrenin
ana temalarini olugturmustur. Bu gercevede yiik-
sek ve istikrarli bllylime hizinin saglanmasini, giri-
simciligin ve rekabet glictintin artiriimasini, blge-
sel gelisme dinamiklerinin harekete gegirilmesini,
gelir dagiliminin iyilestirilmesini, yoksullukla m-
cadeleyi ve iyi yonetisimi hedefleyen ¢6ziim 6ne-

rilerive stratejiler ortaya konmustur. %
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lisme stirdiirilmektedir. Devlet biirokrasisinin
deliderlige ayak uydurmasi ve yardimci olmasi
beklenir. Bu sorun sadece biirokrasinin sorunu
da degildir. Bu Kongre de gGstermistir ki Tiir-
kiye'de aydinlarin muhalif saflarda birikerek
muhalefetlerini stirdiirmeleri yerine iktidar-
larla diyaloga girerek sahaya inmeleri ve 2023
hedeflerine ulasilmasinda uzmanlik alanlarin-
da yardimcr olmalari, millete kars: sorumlu-
luklarinin bir geregidir. Muhtemelen Mahalli ve
Genel Secimlerin sonuclari, herkese dogru yolu
gostermekte yardimai olacaktur.

of solving problems by a market language he
knows well. State bureaucracy is expected to
keep pace with and help the leader. This prob-
lem is not only the problem of bureaucracy. This
Congress has shown that instead of opposing
each other in contrary terms, intellectuals in
Turkey, they should contact with the govern-
ments and help reach 2023 goals in areas of
expertise; these are the necessities of their re-
sponsibilities towards the nation. Probably, the
results of Local and General Elections will help
everybody in seeing the right way.

History of Izmir Economic Congress

Izmir Economic Congress, held
on 17th February - 4th March for
the first time, is an organization in
which the schedule and the route
map of newly established Turkey
was announced. In the congress,
financial precautions such as es-
tablishingan industry for the goods
whose raw materials can be pro-
duced in the country, swiftly shift-
ing to factories and conglomerates from manual
laboring and small businesses, the government’s
taking care of enterprises which can’t be estab-
lished by industrial sectors, founding a national
bank that can provide credit loan for private enter-
prises and scheduling a timetable for railroad con-
struction were determined.

The second Izmir Economic Congress was
held on 2nd - 7th November 1981, a time when fun-
damental changes in financial and social politics
were taking place in our country. In the congress,
the westernized development strategy was deter-
mined and the policies which should be followed
accordingly were stated. A realistic rate policy,
opening the industry to foreign competition, en-
couraging the foreign capital reducing tax rates
by increasing the tax pool were some of the main
agenda items. In the congress, it was stated that
the insufficiency in energy and infrastructure rose
so much that it limited the economic growth, so
the priority should be given to energy, transporta-
tion and irrigation especially in public investments.
Moreover, it was mentioned that labor force was
the primary element.

. -
b

The third Izmir Economic Congress took
place on 4th - 7th June 1992, at the beginning of
‘90s when economic and social changes were
swift, within the frame “Turkey Towards 21st Cen-
tury.” In the congress, the politics concerning the
future were developed, the importance of politi-
cal integrations in globalization and the necessity
of macro-economy was emphasized. Some of the
consensus items were reducing the government
deficit to reasonable rates, providing a develop-
ment without inflation, increasing the social in-
frastructure (education, health and urban infra-
structure), liberal economy and the necessity of
privatization.

The fourth lzmir Economic Congress was held
by Republic of Turkey Ministry of Development
on 5th - 9th May 2004 and Turkey’s evolving to an
information society in the long term and the per-
spective for EU membership were the main top-
ics of the congress. In this framework, solutions
and strategies about obtaining a high and stable
growth, improving the income distribution, strug-
gle against poverty and targeting a better govern-
ance were put forward.
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Girig

Tarihin pek cok alanda oldugu gibi isletme
tarihi tizerine kitaplarda da popiiler tarih yak-
lasimlarina dayal tarih okumalarinin biiyiik bir
agirhgr oldugu asikardir. Gecmisteki liderlerin
basarilarini (ya da “liderlik sirlarim”) okurlara
aktarmaya cabalayan bu kitaplarin ne derece-
de tarih literatiirii kapsaminda ele alinabilecegi
tartismali bir konudur. Bu yaklasimlarda tekil
basari dyktileri bireysel dehanin tirtinii olan bazi
strateji ve taktiklerin sonucu olarak incelenir.
Siyasi tarihte ya da sanat tarihinde siklikla go-
rillen poptiler yaklasimlar bu sekilde isletmeci-
lik tarihinde tekrarlanir; buna gore tarih “biiyiik
adam'larin yarattig1 bir siirectir ve bu siireg
ancak onlarnn tekil eserlerinin incelemesiyle
anlasilir. Bazi durumlarda ise belirli bir tilkenin
"kilttirtt” ile o tilkedeki yonetim pratikleri ara-
sinda bir bag kurulur ve sézkonusu tilkenin kiil-
tiir tarihi verilerinden de yola cikilarak dikkate
alinmasi gereken "yonetim kultiirti" hakkinda
cogunlukla normatif nitelikte bilgi verilir. Bu
yaklasimlarda isletmecilik ile toplumsal-ikti-
sadi gerceklik arasindaki iliski “biiytik adamlar”
yaklasimina gore daha belirgin bir sekilde kuru-
lur, ancak "kiiltiir"tin genellikle duragan bir veri
olarak ele alinmasi ve isletmecilik uygulamala-
rinda tek yanh bir girdi olarak diistiniilmesi bu
yaklasimi da sorunlu kilar.

Tarihin bircok alaninda
oldugu gibi isletmecilik ta-
rihinde de 197011 yillardan
itibaren sosyal tarih yakla-
simlar1 egemen olmustur.
Bunun vyaninda, tarihsel
olgu ve olaylan biittinsel
bir tarih yaklasimyla de-
gerlendiren incelemeler
yayginlasmustir. Baska bir
deyisle, isletmeciligin ta-
rihyazimmna giincel yak-
lasimlar isletmelerdeki
yonetim ve orgtitleme pra-
tiklerini toplumsal gercek-
ligin siyaset, iktisat, kiiltiir,
toplumsal cinsiyet gibi cok
cesitli boyutlanyla iliskile-
rini dikkate alarak incele-
meyi ongorlir. Gerek sozi
edilen yeni yaklasimlar,

2

Ates USLU
iAU, Yrd Dog. Dr
IAU, Ass. Prof. Dr.

Introduction

It's obvious that popular history reading
approach is dominant reading about business
administration as well as the other areas of his-
tory. It's a controversial issue whether these
books which give information about the lead-
ers in old times (or their “leadership secrets”)
can be identified within the history literature. In
such approaches, the stories of individual suc-
cess is defined as the result of some strategies
and tactics caused by individual genius. These
popular approaches seen in political or art his-
tory are repeated in business administration
technology this way; according to this history is
a process created by "Great Men" and this pro-
cess can only be understood by the examina-
tion of their individual works. In some situations,
a bond between the “culture” of a country and
management practices in that country is set
and about the “culture of management”, which
should also be determined by the country's
cultural history, often normative information
is given. In these approaches, the link between
business administration and social-financial
reality can be determined more clearly rather
than "Great Men" approach, however, seeing
the "culture” as a stable thing and thinking it as
a one-sided entry in business administration
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gerekse Avrupa merkezciligin Otesine gecen
bir tarih okumasi yapma cabalari, isletmecilik
tarihinin alternatif okumalarimn yapilmasin
saglamistir. Bu yazida modern isletmeciligin
kokenlerine dair olarak tarih yaziminda yapi-
lan kimi incelemelere deginilecektir, flk boliim
toplumsal-iktisadi tarih yaklasimlarinin islet-
mecilik tarihini aciklarken kullandig1 genel cer-
cevenin tasvirine ayrimustir. Ikinci béliimde ise
isletmecilik tarihinde yapilan giincel bir tartis-
maya, kolelik ve modern isletmecilik arasindaki
iliskiler iizerine yapilan baz gtincel arastirma-
lar ele alinacaktur.

1. isletmecilik Tarihi incelemelerinde
Toplumsal-lktisadi Tarih Yaklagimlari
Modern isletmeciligin tarihinin yaziminda
toplumsal-iktisadi tarihi temel alan yaklagim-
larda sanayi devriminin gelisimi ve isletmeler-
deki yonetim pratikleri arasindaki baglantilara
ozel bir onem verilir. Bu anlatiya gore on seki-
zinci ylizyll sonundan itibaren Buytik Britanya
sehirlerinde ortaya cikan tekstil atdlyelerinde
gelistirilen yonetim yontemleri modern islet-
meciligin prototipidir. Basta tekstil olmak tizere
cesitli sektorlerde makinelesmenin yayginlas-
maslyla beraber kalifiye isgiicli gerektirmeden
bliyiik tiretim yapan isletmeler ortaya cikmustir.
Bu durum, zanaatkarlarin kiiciik olcekli tireti-
minin 6neminin ve paymn gi-
derek azalmasi sonucunu Wt
dogurmustur (Sennett,
2008: 39). Sanayi islet-
melerinde isglicliniin i
diizenlenmesi zana- i
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makes this approach problematic, as well.

Just like many areas of the history, "“social
history"” approach has been dominant in the
history of business administration, as well, since
1970s. Besides, studying the historical facts and
events in a wholistic approached has pervaded.
In other words, in business administration histo-
ry writing, it's necessary to study all the aspects
from management and organization practices in
companies, politics, finance, culture to gender.
Both the mentioned approaches and the ap-
proaches beyond European centrism have pro-
vided alternative readings for business admin-
istration history. In this article, some reviews
about origin of modern business administration
will be discussed. The first part is to explain the
business administration history of social-finan-
cial history approaches and to define the general
frame it uses. The second part is to discuss some
current debates over the relation between mod-
ern business administration and slavery.

I. Social-Financial History
Approaches in Business
Administration History Reviews

In approaches based on social-financial his-
tory in the making of modern business history,
special attention is paid on the connections be-
tween the development of industrial revolution
and the applications of business administra-

tions. Accordingly, administration methods

coming up in Great Britain and developing
% 1 textile ateliers towards the end of the
; eighteenth century are the prototypes of
+& modern business administration. With
1 the spread of machines, big

' q business enterprises rose
£ X- In various fields with no

requirement of manpow-

Q™ er, especially in textile.
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yelerine gore cok daha farkhdir. Zanaatkarlarin
atdlye iiretiminde usta-kalfa-cirak iliskisi bir is
iliskisi olmaktan ibaret degildir. Kalfalar ve ¢i-
raklar ustalarina adeta ailevi baglarla baglanir-
lar; is iliskisi aym zamanda bir 6zel iliski niteligi
tasir, kaldi ki iiretimin yapildig: alan da cogun-
lukla ustanin ve atdlye calisanlarinin yasam ala-
n1, konutudur. Sanayi devrimiyle birlikte tiretim
alani 6zel alandan giderek ayrilir; isyeri kamusal
alanin bir parcasi haline gelir (Habermas, 1991
152). isverenler artik iscilerle aralarina mesafe
koymay tercih ederler (Habermas, 1991: 72); bu
mesafe gerek sembolik, gerekse mekansal nite-
liktedir. Yonetim pratikleri de aile baglarimin ve
geleneksel esnaf/lonca teskilatlarimin tarumla-
dig1 pratikler olmaktan cikar, kamusal alana has,
kisisellikten uzak bir nitelik kazanir. Artik cali-
sanlar kisilerle degil, kurumlarla, sirketlerle bir
iliskilenme icine girerler (Habermas, 1991: 153).
fliskilenmenin niteligi de degismistir. Sanayi
devrimiyle birlikte gelisen yeni toplumsal tipolo-
jide iscinin emek gliciini 6zglir iradesiyle satti-
81 varsayilir; dolayisiyla isciler artik belirli esnaf
teskilatlarinin koydugu kurallara mutlak anlam-
da tahi olmayacaklardir. Ornegin sanayi 6ncesi
toplumda yaygin olarak karsilasilan durumdan
farkh olarak, imkanlar dahilinde iscilerin is de-
gistirmesi ontinde herhangi bir toplumsal ya da
hukuki engel bulunmaz.

This situationresult-
ed in the decrease
of importance and

share of crafts-
men's low-scale
production  (Sen-

nett, 2008:39). The
adjustment of man-
power is much more
different in industri-
al business than in
craftsmen ateliers.
The relationship be-
tween workers in
craftsmen  ateliers
is not just of a busi-
ness  relationship
as master - mas-
ter's assistant — ap-
prentice.  Master's
assistants and ap-
prentices are tied to
their master like a family bond; their business
relationship is also a familial affair; moreover,
the place of production is mostly the master's
and the workers'life space, their house. With the
industrial revolution, the place of production is
gradually seperated from private place; and the
work place becomes part of public area (Haber-
mas, 1991 : 152). Employers prefer to build bar-
riers between their employees and themselves
which may either be in a symbolic or a spatial
quality. Also, administration applications get out
of the trait of familal and traditionally defined
exercises which turn into exercises that possess
characters special to public, far from personal-
ity. Employees no longer get into relationship
with individuals, but they interact with compa-
nies and institutions (Habermas, 1991 : 53). The
quality of relationships have also changed. Re-
sulting from the industrial revolution, in the new
social typology, it is assumed that the worker
markets their manpower by their free will; thus,
workers will definitely not be obeying the rules
defined by specific guilds. For example, different
from the situation encountered in pre-industrial
society, there is no social or legal obstacle when
the workers want to change their jobs.
Regulations were made by governments and
worker unions in the nineteenth century in vari-
ous flelds like limiting working hours, spreading

Bothin finance
historyand
business
administration
history, one
ofthe most
discussed
issuesis
slavery.
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On dokuzuncu yizyilda gerek hiikiimet
miidahaleleri, gerekse isci hareketlerinin etki-
siyle glinliik calisma saatinin simirlandirilmas;,
hafta tatilinin yayginlastirilmasi, cocuk eme-
ginin kisitlanmasi gibi konularda cesitli diizen-
lemeler yapilmistir. Diger Avrupa tilkelerinde,
Amerika Birlesik Devletlerinde ve kolonyal
dinyada bu yontemler cesitli degisikliklerle
uygulanmaya baslamistir.

Mekaniklesme ve sanayilesme siirecine
bagh olarak geleneksel zanaat tiretiminin 6nem
kaybetmesi sifir toplamli bir oyun degildir, or-
negin bliyiik sanayilesme hamlelerinin yapildig:
1850'ler Britanya'sinda baz sektétrlerde maki-
nelesme siireci yasanmamis, zanaatkarhga da-
yali tiretim (ve buna bagli olarak gelisen emek-
giicli orgiitlenmesi) sekil degistirerek devam
etmistir (Samuel, [1977] 1992). Buna karsilik,
makinelesmenin gerceklesmedigi sektdrlerde
de Sanayi Devrimi oncesinin esnaf teskilatlari
ve buna bagh olarak gelisen geleneksel atdlye
isletmeleri artik yerini iicretli emege dayal bir
tretimin yapildigi isletmelere birakmustir.

On dokuzuncu yizyilin son geyreginde bii-
yuk sanayi isletmelerinin yayginlasmasiyla
beraber yonetim pratiklerinde de farklilasma-
lar goriilmis, Frederick Winslow Taylor 18801
yillardan itibaren "Bilimsel Yonetim" adi ve-
rilecek olan yonetim sistemini gelistir-
meye baslamis, yirminci ylizyilin
basindan itibaren Fordizm

adini  alan Uretim
bandini temel
alan yo-

ne-
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weekly holidays, limiting child work. These regu-
lations were applied in other EU countries and
the USA.

The loss of importance of traditional crafts
production because of the mechanization and
industrialization process, is not a game of zero,
for example in the 1850's Britain, there was no
mechanization process and the production of
crafts work kept on by changing shapes. (Sam-
uel, [1977]1992). However, traditional ateliers and
such business before the revolution, left its place
to a business shape based on paid manpower.

With the spread of big industrial enterprises
in the last quarter of the nineteenth century,
differences were also spotted in the adminis-
tration exercises, and Frederick Winslow Tay-
lor developed an administration system within
the 1880's, which would be named as "Scien-
tific Administration'; and in the beginning of
the twentieth century, administration
and organization patterns based
on production lines, called
Fordism, was spread-
ed. Fordism
carries a
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tim ve oOrgtitleme pratikleri yayginlasmistir.
Fordizm, sanayi devrimiyle baslamis olan bir
gelisim stirecini en ileri noktasina ulastirir; bu
sistemde her isci tek bir is yapar, is kapasitesi
cesitli yontemlerle olctiluir, is ciktis: da nicel ve-
rilerle kesin olarak hesaplanir (Sennett, 2008:
47). Bu sekilde, modern sanayi ekonomisinin
gerektirdigi rasyonellesme ihtiyacina cevap ve-
rilmis olur.

Il. Plantasyonlar, Kélelik Sistemi ve
Modern Isletmecilik

Gerek iktisat tarihinde, gerekse isletme-
cilik tarihinde tartismalara konu olan baslica
olgulardan biri kéleliktir. Onceki béliimde de
belirtildigi gibi, kapitalist liretim kosullarinda
(bzellikle sanayi devriminden sonra) bireyle-
rin emek gticlerini ozglir iradeleriyle sattiklar:
varsaylmistir; dolayisiyla kapitalizmin gelisi-
mine paralel olarak yayginlasan gdriise gore
kolelik kapitalist {iretim bicimiyle (ve modern
sinai tiretimle) bagdasmayan bir kavramdir. Bu
noktada bir sorun ortaya cikar. On yedinci yiiz-
yildan itibaren Ingiltere'de gelismeye baslayan
genellesmis meta uretimi kosullarinda diinya
capinda bir piyasa olusmustur. Ancak bu pi-
yasanin meta tedarikcileri sadece iicretli isci
calistiran isletmeler degildir, kole emegine da-
yali iretim yapan isletmeler de bu piyasanin en
onemli bilesenleri arasinda yer alir. Sanayi Dev-
rimi oncesinde Britanya iktisadi bliyimesinde
Karayipler'deki kole emegine dayali seker plan-
tasyonlariyla yapilan ticaretin onemli bir etkisi
olmustur (Richardson, 1987).

Sanayi devrimini takip eden donemde de
benzer bir durum devam etmistir. Ameri-
ka Birlesik Devletleri'nin giineyinde bulunan
eyaletlerde tiitiin, seker ve ozellikle pamuk
{iretimi, 1860'lardaki Amerikan ic Savasi'na
degin kole emegiyle bliylik plantasyonlarda
yapimistir. Aymi sekilde, on dokuzuncu ytizyil
sonuna kadar Ispanya'nin bir kolonisi olan Kii-
ba'da da on dokuzuncu ylizyil ortasina kadar
diinya piyasasina yonelik olarak seker tiretimi
yapilmis; seker plantasyonlarinda kole emegi
kullanilmistir; bu donemde yapilan seker tire-
timi sayesinde Kiiba'nin ulusoétesi iktisadi ag-
lara entegrasyonu miimkiin olmustur (Curry-
Machado, 2011: 459).

University of California (Berkeley) Tarih
Bolumii ogretim iyesi Caitlin C. Rosenthal,

work proces to the highest point of develop-
ment, in this system, a worker does only one job,
the work capacity is measured with quantitative
data and the outcomes of the work is calculated
by definite data (Sennett, 2008:47). In this way,
the rationalisation required by modern indus-
trial economy is catered for.

II. Plantations, Slavery and Modern
Business Administration

One of the subjects mostly discussed in fi-
nance and administration history is slavery. As
especially mentioned in the previous section, it
is assumed in capitalist production conditions
that (especially after the industrial revolution),
individuals sell their manpower by their free
will; thus, according to the view extended with
the development of capitalism, slavery does
not comply with the modern capitalist produc-
tion forms. From the seventeenth century on, a
World-wide market in generalised meta produc-
tion was composed. But the meta suppliers of
this market are not only enterprises that employ
paid workers, business institutions that possess
slaves also form an important part of the suppli-
ers of this market. The marketing of sugar with
sugar plantations based on slave work in the
Carribean had an important influence on the fi-
nancial growth of Britain (Richardson, 1987).

A smiliar situation kept on in the period af-
ter the industrial revolution. Sugar and espe-
cially tobacco production in the Southern states
of the United States of America, was conducted
by slavery and big plantations until the civil war
in the 1860's. It was the same in Cuba, a Spanish
colony, until the end of the nineteenth century.
(Curry-Machado, 2011: 459).

Caitlin C. Rosenthal, an associate of Universi-
ty of California (Berkeley) Department of Histo-
ry, contributes significantly to the academic lit-
erature on the subject with the new approaches
she developed on the history of modern business
administration. Rosenthal, in her dissertation
that is defended in 2012, analyzes the financial
records of some plantations between the years
of 1750 and 1880. One of the results of her analy-
sis is that the business administration methods
that had been put into practice in plantations
gave birth into modern business administration.
Rosenthal solidifies this hypothesis by utilizing
various methods. Under the circumstances that
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modern isletmecilik tarihi tizerine gelistirdigi
yeni yaklasimlarla konu tizerine akademik li-
teratiire onemli katkilar yapmaktadir. Rosen-
thal, 2012 yihinda savundugu doktora tezinde
1750-1880 yillar1 arasinda Amerika'daki plan-
tasyonlardaki muhasebe kayitlarini incelemis-
tir. Arastirmasi sirasinda vardig: sonuclardan
biri, plantasyonlarda uygulanan isletmecilik
yontemlerinin modern isletmecilise kaynak-
Iik etmis oldugudur. Rosenthal, bu hipotezini
cesitli yontemler kullanarak temellendirir. Sa-
nayi Devriminin basladig1 ve gelistigi kosul-
larda emek diinyasinda buiytik bir hareketlilik
s0z konusudur; kalifiye emek gerektirmeyen
islerin yayginlasmasiyla birlikte on sekizinci
ylzyil sonu ve on dokuzuncu ytizyil basinda
isciler siklikla is degistirmeye baslamislardir.
Tipk: sanayi isletmeleri gibi piyasaya yonelik
Uretim yapan, ancak ozgiir emek yerine kdle
emegine dayanmaslyla sanayi isletmelerinden
ayrilan plantasyonlarda ise durum farkhduir.
Plantasyon sahipleri sabit bir isgiicti stokuna
sahiptirler, bu durum Rosenthal'e gore (2013:
30) sanayi isletmecilerinden farkli olarak plan-
tasyon sahipleri ve yoneticilerinin optimizas-
yona daha ¢ok onem vermesini mimkiin hale
getirmistir. Bu sekilde yas kategorilerine gore
her kolenin yapabilecegi tiretimi hesaplama-
ya calismislardir. Yine plantasyonlarda gelisen
bir pratik de Rosenthal'e gore modern isletme-
leri amimsatir: On dokuzuncu ytizyilda bircok
plantasyon sahibi plantasyonlarinda degil, se-
hirlerde yasamay tercih etmistir. Rosenthal'in
yorumuna gore bu durum, plantasyon sahiple-
rinin tiretimin insani boyutunu dikkate alma-
malar1 sonucunu dogurmustur, ayni zamanda
kole sahipligi ve yonetim arasinda da bir ay-
rismanin yasanmasini saglanmustir (Johnston,
2013). Gerek insani boyuttan soyutlanmis bir
yonetim anlayisi, gerekse emegin dogrudan
milkiyeti yerine dolayl yonetim bicimlerini 6n
plana alan bu yonetim tiirii modern isletmeci-
lige temel olusturmustur.

Rosenthal'in Amerika Birlesik Devletle-
ri'nin koleci eyaletlerinden yola cikarak yaptigl
isletmecilik tarihi incelemesinin diinya Glcegi-
ne uygulanmasi ne derecede miimkiindiir? Bu
soruya yanit verebilmek icin ayni donemlerde
varlik gosteren diger plantasyon ekonomile-
riyle bir karsilastirma yapmak gerekmektedir.
Bu yaz cercevesinde on dokuzuncu ytizyilin
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the Industrial Revolution blossomed and flour-
ished, there was a massive dynamism within
the labor world; at the end of the eighteenth, and
in the beginning of the nineteenth centuries,
with the proliferation of jobs that did not require
skilled labor, workers started to change their
jobs frequently. In the plantations that produce
for the market just like industrial operations,
but with the difference of being based on slave
labor rather than free workforce, the situation
was different. Plantation owners had a con-
stant stock of workforce; a situation, according
to Rosenthal (2013: 30), which makes giving im-
portance to optimization possible for plantation
owners and administrators. In this manner, they
tried to calculate the production that every slave
can make according to age categories. Accord-
ing to Rosenthal, a practice that is developed in
plantations resembles modern commercial en-
terprises: in the nineteenth century many plan-
tation owners had preferred to live in cities to live
at their plantations. This situation, according to
Rosenthal’s interpretation, caused plantation
owners to disregard the human dimension of
production. It also caused a resolution between
slave ownership and administration (Johnston,
2013). Both a production concept isolated from
the human dimension and this form of adminis-
tration that brings an indirect governance rather
than direct ownership of labor to forefront pro-
vided a basis for modern business administra-
tion.

To what extent Rosenthal'’s historical analy-
sis originated from the United States of America’s
pro-slavery states can be applied worldwide? To
answer this question, a comparison with other
plantation economies of that time period is a ne-
cessity. A brief review of the plantation econo-
mies existed locally in Cuba and Ceylon (modern
Sri Lanka) during the second half of nineteenth
is found adequate within the limits of this article.
There is a distinct relationship between planta-
tion economy and the institution of slaveryin the
Caribbean and in Brazil in general, and in Cuba in
particular; all sugar cane production of Cuban
plantations is built upon slave labor (Dawson,
2010: 62). The property of the plantations either
belongs to the families settled in Cuba or mostly
emigrant entrepreneurs of Spanish origin, or to
companies. The biggest sugar plantation oper-
ated in 1860 in Brazil was San Martin Plantation
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ikinci yanisinda Kiiba ve Seylan'da yerlesiklik
kazanan plantasyon ekonomilerinin kisa bir in-
celenmesinin yapilmasiyla yetinilecektir. Genel
olarak Karayipler'de ve Brezilya'da, dzel olarak
da Kiba'da plantasyon ekonomisi ile kélelik
kurumunun arasinda belirgin bir iliski vardir;
Kiiba'daki tiim biiylik seker plantasyonlarinda
tiretim kole emegine dayalidir (Dawson, 2010:
62). Plantasyonlarin miilkiyeti nesiller boyunca
Kiiba'da yerlesmis olan ailelere ya da cogun-
lukla ispanya'dan gelen gécmen girisimcilere
ait olabildigi gibi, sirketlere de ait olabilmekte-
dir. Kiiba'da 1860 yilinda faaliyet gosteren en
bliytik seker plantasyonu, Matanzas'taki San
Martin plantasyonudur; plantasyonda sekiz yiiz
kole calismaktadir, sahibi ise bir ispanyol sir-
ketidir (Thomas, 2006: 15). On dokuzuncu yiiz-
yil boyunca genel egilim plantasyon sahibi kisi
veya sirketlerin giderek yonetim isleriyle ilgi-
lenmeyi birakmasi ve yonetimi uzman kisilere
teslim etmeleri yontindedir. Plantasyonlardaki
biiytik konaklarda az zaman geciren isletme
sahipleri cogunlukla Havana, Santiago de Cuba
ve Matanzas gibi sehirlerde yasamay: tercih
etmektedir (Staten, 2005: 24). Sirketlerin miil-

in Matanzas. 800 slaves used to work there and
it owner was a Spanish company (Thomas, 2006:
15). Throughout the nineteenth century, over-
all tendency of individuals and companies who
have plantations had been to stop dealing with
administrative matters, and to leave the busi-
ness in professional hands. Plantation owners
who was spending less and less time at their
mansions on plantations, preferred to live in cit-
ies like Havana, Santiago de Cuba, and Matanzas
(Staten, 2005: 24). This system in which the ties
between the property, and the management of
companies became indirect signals the begin-
ning of a modern business manner. In addition to
that, some ideas in contrast with modern man-
agement mentality might be found within the
institution of slavery due to the absence of pri-
vate space-public space distinction. To illustrate,
Alvaro Reynoso, who is famous for his efforts to
improve agriculture in Cuba, advocated in his
book that slaves’ form of residence needs to be
interfered (Singleton 2001: 103, 108).

Sugar plantations in Cuba made world mar-
ket oriented production in the middle of the
nineteenth century, yet Cuban economy, and
society didn't remain at an isolated condition, it
transferred technology and workforce. Moreo-
ver, plantations are not production areas strictly
isolated from the outer world, they are connect-
ed to world market over workforce. During that
period, some engineers capable of operating
machines imported to enhance sugar produc-
tion were employed (Curry-Machado, 2011: 84).
So, this situation created the result of having
transitivity, in terms of management mental-
ity and applications, between plantations and
other types of commercial enterprises.

Ceylon (today it is called Sri Lanka), a colony
of the United Kingdom during the nineteenth
century, can be compared with Cuba. On the is-
land, coffee production had gained importance
since 1830's, important infrastructure expendi-
tures were made with the revenues generated
from the economy based upon coffee mono-
culture; railroad construction to strengthen
the connections between plantations had an
important place in infrastructure expendi-
tures (Peebles, 2006: 52). In the meantime the
plantation system practiced in the Caribbean
(e.q. Cuba) was tried to be extended to Ceylon.
However, the unwillingness of the Ceylonese

Duringthe
19th century,
the general
pulse was that
peopleand
companies
who had
plantations
left the
management
and passed it
on to experts.
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kiyeti ve yonetimi ara-
sindaki bagin dolayl hale
geldigi bu sistem modern
bir  isletmeci-

lik anlayisinin ’
baslangicina

isaret eder. Bu-

nunla birlikte, kolelik
kurumunda ozel alan-
kamusal alan ayrisma-
sinin  yasanmamasina
da bagh olarak yoOnetim
anlayisinda da modern an-
layislardan uzak baz fi-
kirler yer alabiliyordu.
Ornegin Kiiba'da tarmin
gelistirilmesi icin yaptig:
calismalarla taninan Alva-
ro Reynoso 1861'de yayiun-

lanan bir kitabinda kolelerin konut
bicimlerine miidahale edilmesi ge-
rektigini savunuyordu (Singleton,
2001:103,108).

Kiiba'da on dokuzuncu yiizyil
ortasinda seker plantasyonlar1 diinya pi-
yasasina yonelik iretim yapmis, ancak Kiiba
ekonomisi ve toplumu izole bir konumda kal-
mamis, disaridan teknoloji ve isgiicii transferi
yapmustir. Kaldi ki plantasyonlar dis diinyaya
tamamen kapal tarimsal liretim alanlar1 de-
gildir, diinya piyasasiyla emekglicli agisindan
eklemlenmis durumdadir. Bu donemde seker
uretimini gelistirmek icin ithal edilen makine-
leri isletebilecek mithendisler istihdam edil-
mistir (Curry-Machado, 2011: 84). Bu du-
rum da plantasyonlar ve diger isletme
turleri arasinda yonetim anlayislar
ve calisma pratikleri acisindan gecis-
kenliklerin yasanmasi sonucunu
dogurmustur.

On dokuzuncu ytizyil boyun-
ca Birlesik Krallik'in bir kolonisi
olan Seylan (giintimtizde Sri Lan-
ka), belirli acilardan Kiiba ile kiyasla-
nabilir. Adada 1830'lu yillardan itiba-
ren kahve uretimi 6nem kazanmus,
kahve monokiiltliriine dayali eko- .
nomide elde edilen gelirlerle 6nemli
altyapr harcamalar: yapilmistir; alt-
yapt harcamalarinda plantasyonlar
arasl baglantimin  giiclendirilmesine

d'
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yonelik demiryollarinin yapimi onemli yer tut-
mustur (Peebles, 2006: 52). Seylan'da bir yan-
dan Karayipler'de (6rnegin Kiiba'da) uygulanan
plantasyon sistemi yaygmlastiriimaya calisil-
mustt. Ancak gerek Seylan halkinin plantas-
yonlarda calismaya goniilsiiz olmasi, gerekse
koleligin on dokuzuncu ylizyil bagindan itibaren
Britanya imparatorlugu'nda son bulmasi Seylan
ve Kiiba'y: farklilastiran bir etki yapti. Boylece
Seylan plantasyonlarinda ucuz isgticii ihtiyac
Gliney Hindistan'dan getirilen yoksul koyltilerle
saglandy, ortaya cikan sistemde Hindistan ko-
kenli koyliiler (“Plantasyon Tamilleri”) hukuki
bakimdan kéle statiistinde olmasalar da fiili ola-
rak zorla cahstiriiyordu (Peebles, 2006: 59, 71).
Plantasyon sahipleriise bu donem boyunca tire-
time ve yonetime dogrudan katilma egilimin-
deydiler. Seylan'da 1870'lerin sonundan itibaren
cay Uretiminin yiikselise gecmesiyle yonetim
anlayisinda bir degisim yasandi: Bu donemden
itibaren plantasyonun basinda bizzat bulunup
tretime katilan plantasyon sahiplerinin yerini,
plantasyonu uzaktan yoneten toprak sahipleri
ya da biiyilik cay sirketleri aldi (Peebles, 2006:
72). Kald1 Ki, cay tiretiminin yayilmasiyla plan-
tasyonlar onceki donemlere gore daha biiyiik
hale geldi (Murton, 1999: 1418), bu kosullar altin-
da rasyonel yonetim ilkelerinin plantasyonlarda
uygulanmasi kacinilmazdi.

Sonug

Sanayi Devrimine bagh olarak yonetim dii-
slincesinin ve isletme tekniklerinin énemli bir
dontistim siirecinden gectigi asikardir. Bununla
birlikte, modern isletmelerin ortaya cikisi ciz-
gisel bir siire¢ izlememistir. Baska bir deyisle,
isletmelerin modernlesmesi stireci "uretimin
artan oranda fabrika oOlceginde yogunlasma-
s1", “serf emeginin yerini icretli emegin alma-
s1" gibi basit gelisim cizgileri izerine kurulu
bir olgu degildir. Gerek on dokuzuncu ytizyilda
kapitalist diinya ekonomisinin organik bir par-
cas1 olan plantasyonlarda, gerekse kolonilerde
uygulanan yfnetim ve organizasyon bicimle-
ri modern isletmeciligin olusumuna etki eden
cok sayida parametre arasinda yer alir. Amerika
Birlesik Devletlerinde kdlelik kurumunun halen
toplumsal acidan hassas bir tartisma konusu
olmasi, kole emegine dayali plantasyon ekono-
mileriyle modern isletmelerin baglantisini ince-
leyen arastrmacilarin calismalarina kuskuyla

to work on plantations along with the abolish-
ment of slavery starting from the beginning of
the nineteenth century in the British Empire re-
sulted in a differentiation between Ceylon and
Cuba. Thereby, the need for cheap workforce
satisfied with poor farmers brought from south-
ern India; in the system that arose, farmers of
Indian descent (Plantation Tamils), though they
weren't in the status of slaves legally, had to
work compulsorily in practice (Peebles, 2006:
59, 71). Throughout this period, plantation own-
ers had the tendency to directly participate in
production and administration. As from the
end of 1870's, with a rise in tea production, a
shift was made in the sense of management:
after that period, the plantation owners who
were present in person minding the business
were replaced with landholders controlling the
plantation business from far away, and with big
tea companies (Peebles, 2006: 72). Besides, the
expansion of tea production made plantations
bigger than the previous periods (Murton, 1999:
1418), the application of rational management
principles on plantations was inevitable under
these conditions.

Conclusion

It is apparent that management mentality
and administration techniques are in a process
of transition due to the Industrial Revolution.
Therewithal, the emergence of modern com-
mercial enterprises wasn't a linear process. In
other words, the process of modernization for
commercial enterprises is not a phenomenon
based on simple development patterns such as
"the concentration of production increasingly on
the factory scale"” or "paid labor instead of serf
labor". Forms of management and organization
practiced both on plantations which were an
organic part of the capitalistic world economy
during the nineteenth century, and colonies
are ranked among the various parameters that
have an impact on the creation of modern busi-
ness administration. The fact that the institution
of slavery is still a matter of social debate in the
United States of America might keep causing a
distrust against the works of researchers who
work on the connections between slave labor
driven plantations and modern commercial en-
terprises. However, works on the subject are
extremely important and meaningful since, they
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Sanayi devrimine bagli olarak
yonetim dislincesinin ve isletme
tekniklerinin &nemlibir siirectenve
degisimden gectigi ortadadir.

It’s obvious that the idea of
management and techniques

of business administration has
undergone animportant progressand
change due to Industrial Revolution.

yaklasilmasina neden olabilmektedir. Oysa
bu yondeki calismalar isletmelerin gelisimini
toplumsal ve iktisadi formasyonun biitiinliigii
icinde degerlendirmeyi olanakl kildig: icin son
derece 6nemli ve anlamhdir. Bu noktada, glincel
arastirmalarla elde edilen bulgularn, isletme-
cilik tarihi {izerine yapilan calismalarin dar bir
cerceveyle siirl kalmamasi gerektigi soylene-
bilir. Karsilastirmal tarih yaklasimlariyla cesitli
cografi baglamlar arasindaki baglantilarin tim
karmasikliklar icinde degerlendirilmesi bu in-
celemeleri daha da anlaml kilacaktir. Ornegin
on dokuzuncu yuzyil boyunca Osmanl Devle-
tinde ekonominin ve toplumun doniistimiine
bagh olarak yonetim, orgiitlenme gibi alanlarda
gerceklesen degisimlerin diinya diizlemindeki
dontistim stireclerine paralel olarak incelen-
mesi, Turkiye'deki isletmelerin dzelliklerine 151tk
tutacag gibi, genel anlamda da Osmanl Devle-
ti'nin ve Turkiye'nin iktisadi, toplumsal ve siyasi
tarihinin anlasiimasina katkida bulunacaktir.

-
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Kitap <A

Giineri AKALIN

Tiirkiye'de Piyasa Ekonomisi ve Kiiresel Ekonomik Kriz

ANKARA: Oris Kitabevi, 2013

Market Economy and Global Economic Crisis

ANKARA: Oris Bookstore, 2013

Bir toplumun maddi alt yapisi iki &rgit-
lenme Uzerine kurulur: Devlet(demokrasi) ve
ekonomi(piyasa): Eser bu iki drglitlenme iceri-
sinde tarihen daha &nce gelen ve kendiliginden
dogan Piyasa’yl incelemektedir. Kitap Turkiye'yi
referans alan Piyasa Ekonomisi, Ekonomik Ozgiir-
|ikler, Devlet ve Piyasa, Girisimcilik, Kiiresellesme,
Kiiresel Kriz ve Tirkiye, Sosyal Ahlak ve Piyasalar,
Piyasa Uyumlu Vergi Sistemi, Mali Piyasalar, isgt-
cl Piyasasl, Sosyal Refah Devleti Kapitalizmi ve
Sonug, béltimlerinden olusmaktadir. Tirkiye’de
Piyasa Ekonomisi’ne gecis 1950’de Menderes ve
1983 sonrasinda Ozal Hiikiimetlerince denen-
mis ise de bagarilamamistir. Son deneme 2001
K.Dervis’in, Gii¢lli Ekonomiye Gegis Programi ile
baglatilan ve Erdogan Hukiimetlerince yir{tilen
sliregtir. Kuskusuz 2023 hedefleri gergeklesmesi
oraninda Tirkiye’nin piyasalastiginin iddia edil-
mesi mimkiin olacaktir. Nitekim yazar kalkinmay!
“piyasa ekonomisinin ¢rgiitlenmesi sayesinde bir
girisimci zlimresinin ortaya ¢ikarak, tam istihdami
gerceklestirecek sermaye birikimini saglamalari
siireci” olarak tanimlamaktadir.

Piyasa ekonomisi, AB ile adaylik siirecinde
Kopenhag kriteri olarak ulusal bir yiikimlilugu-
miizdlr. Ancak Anayasa’miz da dahil hicbir yasal
belgemizde ekonomik sistemimize ve/veya piyasa
ekonomisine heniiz bir atif yoktur. Yazar, eserin
amacini Tirk Ekonomisinin piyasalasma siire-
cinde, bu ¢alismanin bir el kitabi olmasi dilegi ile
aciklamaktadir. Tirkiye’de piyasa ekonomisi ve
girisimcilik Uzerinde uzmanlagmis ve bu siiregle-
ri izleyen cok az sayida iktisatgimiz ve arastirma
merkezi bulunmaktadir. Istanbul Aydin Universi-
tesi bu yayinla, Tuirkiye’deki bu aragtirma merkez-
lerden birisi oldugunu ortaya koymaktadir.

Calismada, Diinya'da ve tlkemizde iktisat-
cilar'in ekonomiye, isletmeciler’in ise firmaya
odaklandiklariifade edilmektedir: Oysa isletmeler
ve ekonomi arasinda yer alan olan Piyasa’nin &r-
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Pecuniary infrastructure in a society is built
on two organizations - government (democra-
cy) and economy (market). Being composed of
sections of Market Economy, Economic Free-
doms, Government and Market, Entrepreneurs-
hip, Globalisation, Global Crisis and Turkey, So-
cial Ethics and Markets, Market-Conforming Tax
System, Financial Markets, Labor Market, Social
Welfare State Capitalism and Conclusion, this
book analyses Market which dates back to earlier
than Democracy and emerged perse. Transition
to Market Economy in Turkey was attempted in
1950 by Menderes and following 1983 by Ozal but
failed. The last-ditch has been the process that
was initiated with Transition to Strong Economy
Program in 2001 by K. Dervis and now is being
managed by Erdogan Governments. Admittedly,
in proportion to fulfilment of 2023 objectives, it
will be possible to claim that Turkey has becomea
market place. Hence, the author defines develop-
ment as “a process on that, through organisation
of market economy, a group of entrepreneurs
come along and capitalizes in order to provide
fullemployment”.

Market Economy is our national liability as
beinga Copenhagen criterionin EU probationary
period. However, in any instrument including the
Constitution there has been no reference to our
economic system and/or market economy yet.
The author clarifies the aim of the work as wis-
hing this book be aguide in the process of Turkish
Economy’s becoming marketable. There are few
economists specialised on entrepreneurship and
few research institutes observing the processes.
Istanbul Aydin University, with this edition, pro-
vesto be one of these research institutes.

In the book, it is stated that Economists stay
focused on economy and Business Administra-
tors do on companies in both Turkey and the
world. However, there isn’t many institutions in
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glitlenmesi, kurumlari, calisma kurallari ve sonuglari
tizerinde galisan Avusturya, Sikago ve Virginia okullari
yani Liberteryenler disinda Diinya'da pek fazla kurum
da yoktur. Bu sayilan kurumlar, Makro Iktisat’a ve ge-
nelde Keynesyen Teori’ye muhalefet ederler. Keynes-
yenler’le Libeteryenler arasindaki anlasmaz!igi dogu-
ran 1929 Kiiresel Kriz'inin tedavi yéntemi olmustur.
Keynesyenler krizlerin tasarruf fazlasindan kaynak-
lanan talep yetersizliginden, Liberteryen ise Merkez
bankalarinin faizi baskilamasi dolayisiyla asir yatirim
ve Uretimden dogdugunu ifade ederler. Nitekim ya-
zar da Krizler’i, “devletin basarisizliklarinin biriken
yikiiniin piyasaca taginmayacak hale gelmesi” olarak
yorumlamaktadir.

Aragtirma, Tlrkiye’nin, demokratiklesmeye para-
lel olarak, piyasalagma siirecini de bagarmak zorunda
oldugunu iddia etmektedir: Yazara gére piyasada tii-
keticinin egemen olabilmesi, secmenin devlet katinda
iktidar olabilmesine baglidir. Aslinda ktidar olan parti-
lerin bagarilarinin sirri, muhalefete bakisla, demokrasi
ve piyasa ekonomisini daha etkin bir sekilde koordine
ederek isletebilmeleridir. Hikimetlerin ekonomik
karnelerinde bagarilari, biiylime hizi ve basarisizliklari
ise kriz ve issizlik seklinde kayda gecer. Bir baska de-
yisle piyasalar sadece girisimcileri ve tiiketicileri degil
siyasal partileride sinarlar.

Kitap Piyasa Ekonomisi yaklasimi cercevesinde
Kiresellesmeyi, 2008 Krizi'ni de ele alarak incelemek-
tedir. Arastirmada, Ulkemizde yeterince bilinmeyen
Liberteryen tezlere agirlik verildigi goriilmektedir. Ya-
zar, iktisadi buhranlari Kapitalizm’in birbirleriniizleyen
asamalari olan: Ticari, Sinai, Malf, Sosyal Refah ve K-
resel Kapitalizm safhalarina gegiste goriilen Schum-
peterian “yikici-yenicilik” sireci ile agiklamaktadir.
Aragtirmaya gore Kiiresel kapitalizmin, Sosyal Refah
DevletiKapitalizminitasfiyesiile ikdme edebilmesi,an-
cak 2008 Kriziile miimkiin olacaktir. Aragtirma, Kriz'in
bu tasfiye siireci tamamlanincaya kadar siirecegini
6ngdrmektedir.

Kitap, piyasa ekonomisine taraf olan girisimcile-
rin, tlketicilerin, secmenlerin refahi agisindan piya-
salarin isleyis krallarini, piyasa giiclerini, miisevvikle-
rini, disiplinini, ekonomik &zgtirltikler ihtiyacini, sosyal
ahlak ile iliskisini, piyasa ve devletin basarisizliklarini
anlatmaya calismaktadir. Iktisat’t “miibadele/ alisveris
ilmi” yani Piyasa Bilimi olarak tanimlayan Liberteryen-
lerin, Piyasa Ekonomisi yaklagimi ile toplumumuzun
tanismasi, kalkinmave biiytimenin gercek sorumlusu-
nun girisimciler oldugunun bilincine variimasi agisin-
danyararliolabilir.

the world, except for Libertarians -schools in Austria, Chicago and Virginia,
which work on organisation, institutions, working rules and consequences of
Market that remains between economic units and economy. These instituti-
ons object to Macroeconomics and, often, Keynesian Theory. It is the recru-
itment method applied during Global Crisis in 1929 that arose disagreement
between Keynesians and Libertarians. Keynesians claims that crisis grow out
of demand insufficiency due to over saving, whereas Libertarians base it on
overinvestment and overproduction owing to that central banks repress the
interest. Therefore, the author defines crisis as governmental failures’ beco-
ming unbearable by the market. Research shows that Turkey’s democratizati-
on process is still ongoing and difficult to end when it is taken into considera-
tion with the process of marketing. According to an influential author writing
about marketing, voters coming from the state could stick to the certain rules.
Indeed, the secret of the ruling party might depend on the opposite powerand
the ability to operate together considering their aim to be more democratic.
The economic report shows that not only entrepreneurs but also marketers
and consumers are tested effectively.

The Market Economy Book also examines the crisis of 2008 in the context
of globalization approach. In this study, our country has given enough impor-
tance to the fact that being liberty is unknown. The author of economic crisis
capitalism highlights the important points like: Commercial, Industrial, Finan-
cial, and Global Capitalism seen in the phase “Schumpeter” process. Accor-
ding to the study of global capitalism, the Social Welfare State can substitute
with the liquidation of capitalism, but in 2008 it will be possible with the crisis.
The study will continue to be carried out until completion of the liquidation of
the crisis that is on the horizon.

The book is about the market economy that gives information about en-
trepreneurs, consumers, voters’ welfare in terms of the functioning of mar-
kets kings, market forces, incentives, discipline, economic freedom, the need
for social, moral relationship with the market and the state’s failure to work
is explained. In Economics terms “exchange /shopping scientific” identify pe-
ople as the market Libertarian of Science, Market Economy acquainted with
the approach of our society, responsible for the development and growth of
the real entrepreneurs may be useful in terms of awareness of the fact that it
is really like that.

This book addresses the issues like customer orientation, marketing stra-
tegy. Related literature handles the same issues in a broad way based on some
studies and brings together strategies for managers with decision-making,
andalso has tried to propose a strategic tool that can be used.

The book begins with classic marketing concepts and research and deve-
lopments relatedto the post of the recent findings with theoretical and practi-
cal terms have revised so far. The examples of methodologies which are given
in order to ensure customer satisfaction policy measures and strategies appli-
edto the desired form are the backbones of the book.

Topics have also addressed the stage of production and service at the
same time, the books relationships, practices, and development of an ongoing
relationship with customers following the steps taken, niche strategies, inter-
national marketing efforts and has addressed the issues of e-commerce, too.
The target audience of this book is mainly researchers, graduate students and
people working in the field of marketing products and services as well as senior
executives and managers who are responsible for marketing strategies.
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Customer-Oriented Marketing Strategy
NEW YORK: Business Expert Press, 2013

Bu kitap misteri oryantasyonunu, pazarlama stratejisi olarak
ele almistir. Konu ile ilgili literatiirli genis bir sekilde ele almakta
ve bu alani temel alarak yapilan ¢alismalarla stratejileri bir araya
getirerek yoneticiler icin karar alma agamasinda kullanilabilecek
stratejik birarag &nermeyi denemistir.

Kitap klasik pazarlama kavramlari ile baglamakta ve sonrasin-
da son bulgularla ilgili aragtirma ve gelismeleri teorik ve uygula-
ma agllari ile gzden gegirmistir. Ornekler, metodolojiler, politik
olciiler ve muisteri memnuniyeti saglamak amactyla uygulanmak
istenen stratejiler kitabin belkemigini olusturmaktadir. Konulari
tiretim ve hizmet safhasinda ele alan kitap ayni zamanda iligkiler,
uygulamalar ve miisterilerle siirekli iligki gelistirmek icin izlenen
adimlar, nig stratejileri, uluslararasi pazarlama gabalarini ve e-ti-
caret konulariniele almigtir.

Bukitabin hedefkitlesiaragtirmacilar, ytikseklisans 6grencile-
ri,hizmetve lirlin pazarlamasi alaninda galigan kisiler oldugu kadar
Uist kademe yoneticiler ve pazarlamastratejilerinin belirlenmesin-
den sorumlu middrlerdir. Pazarlamaya olan ilgisini Tevfik Dalgi¢
kitabin girisinde sdyle anlatiyor: “Pazarlama dgretmeye 80’lerin
basinda, Dublin’de, Eugene McCarthy’nin kitabini kullanarak bag-
ladim. Lisans yillarinda ydnetim calistigim siralarda kullandigim
bir kitapti. Pazarlama alani cok popiilerdi ve akademisyenler ve
piyasadakiler arasinda miithis bir konsenstis vardi, ¢inkli pazarla-
maalanikarlilik ile beraber miisteri talebini karsilama noktasini da
iceriyordu. Sonraki yillarda, Hollanda’daki ¢alismalarin sirasinda,
Philip Kotler’in kitabi “Marketing Management”1 benimsedim.”

“1990 yilinda Bernard Jaworski ve Ajay Kohli’nin “Journal of
Marketing” dergisinde yer alan galismasi ile yer yerinden oyna-
di. Dr. Jaworski ile irtibata gectim ve bana anketinin detaylarini
gdndermesini rica ettim. Bana olumlu cevap verdi ve kisa bir siire
sonra 6grencilerim Jaworski ve Kohlnin anketlerini MBA calis-
malarinda kullanmaya basladilar. Bazi &grencilerimin bulgulari
Jaworski ve Kohli’nin Hollanda'daki profesyonel yayinlarini des-
tekliyordu. Daha sonrakendianketimi gelistirmeyi denedim. 1994
yilinda miisteri oryantasyonu konseptini gelistirmeye ¢alistim. Bu
calismalarim “Advances in International Marketing” dergisinde
yayinlandi. 1998 yilinda miisteri oryantasyonunun neden &ncel-
likle Avrupa’da degil de Amerika’da ortaya ¢iktigini, “International
Marketing Review” dergisinde yayinlanan ¢alismamda, nedenle-
riyle anlatmaya galistim. 2000 yilinda, Keith Blois tarafindan edi-
torliigli yapilan “The Oxford Textbook of Marketing” isimli kitaba
bir béltim ile katkida bulundum.”

“Tim bu ¢aligmalarin sonunda misteri oryantasyonu konu-
sundayazilmis olan bu kitap ortaya gikt1.”
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Marketing teach 8o ‘at the be-
ginning, in Dublin, Eugene McCarthy
began using in the book. Earlier |
worked as license management was
a book that | use on. Marketing area
is very popular and a great consen-
sus among academics and those in
the market because there was with
the profitability of marketing to
meet customer demand at the point
involved. Two years later also in the
Netherlands during the study, Philip
Kotler’s book’s adopted in Marketing
Management.”

In 1990, Bernard and Ajay Kohliin
Javorska s Journal of Marketing on
a field study in the journal played all
over the place. Dr. Jaworski contact
with, and I've asked him to send me
the details of the survey. | answered
in the affirmative, and a short time
later, Jaworskiand Kohli my students’
use of surveys began in MBA studies.
Some of my students Jaworski and
Kohl's findings in the Netherlands
was supporting the professional
broadcast”.

Then | tried to develop my own
survey. In 1994, | tried to develop the
concept of customer orientation. ”
Advances in these works”in Interna-
tional” was published in marketing.
In 1998, the cause of the customer
orientation emerged primarily in
Europe but in America,” published
in the journal” International Market-
ing Review my work, | tried to explain
reasons. In 2000, Keith Blois made by
the editor of” The Oxford Textbook
of marketing with a section of his
book”contributed”.

” At the end of all this work ap-
peared in the book, which was writ-
tenabout customer orientation.”



Cigdem OZARI ve ELIF CAKMAKOGLU

Sigorta Matematigi
ISTANBUL: Beta Kitabevi, 2013

Insurance Mathematics
ISTANBUL: Beta Bookstore, 2013

“SigortaMatematigi” Aktiieryabolimlerinde oku-
tulan, “Aktlierya Matematigi” derslerinde okutulmak
amaci ile hazirlanmistir. icerdigi konular itibariyle is-
letme, Ekonomi ve Finans gibi bolimlerin matematik,
olasilik ve istatistik deslerinde yardimci kaynak olarak
kullanilabilir. Konular teorik anlatimlarin yani sira or-
neklerle detayli bir sekilde desteklenmistir.

Ayrica, Akterlik sinavinin Finansal Matematik,
istatistik ve Olasilik kisimlarinda ¢ikmis bir kisim soru-
larin cevaplarina da yer verilmistir. Bu sinava hazirlik
amac lile de kullanilabilir. Unite o olarak adlandirilan
boliimde; diziler, seriler ve paranin zaman degeri ko-
nulart érneklerle kitabtaki diger béliimlerin daha iyi
anlagiimas! igin hazirlik bélimii gibi disiinilerek olus-
turulmustur. Bu konulart bilen okuyucular, bu b&ltimii
atlayabilir.

Unite vde sinirli rantlar tiim gesitlerinin simdiki ve
gelecekteki degerleri formiilize edilerek, her bir for-
miil 8rneklendirilerek anlatilmigtir. Unite 2'de sinirsiz
rantlar benzer sekilde incelenmistir. Unite 3'te olasilik
ve istatistik konularina giris yapilip, rassal degiskenle-
rin beklenen degeri, varyansi, standart sapmas gibi
temel kavramlar rassal degiskenlerin cesitleriile birlik-
te drneklerle islenmistir. Bu tinite hayat sigortalarinin
prim hesaplamasinda kullanilabilecegi iin islenmis
ama bu konularr bilmeden hayat sigortalarin primleri-
ni dizive serilerin toplam degerlerinin hesaplanmasini
bilerek de hesaplanabildigi detayli bir sekilde rnekler-
le islenmistir. Unite 4'te hayat tablolari konularina giris
yapilip, sagkalim fonksiyonu, 6lim orani ve ortalama
yasam vb kavramlardan bahsedilmistir. Unite 5 ve 6
kitabin temel ve en 6nemli béltimleri olmakla, hayat
rantlari ve hayat sigortalari konulari gesitleriyle birlik-
te islenmigtir. Son boliimde ise konular birlestirilerek
hayat sigortalarin prim hesaplamalartislenmistir. Bun-
lara ek olarak, kitabin CD kisminda, ¢6zimlii 6rnekler,
gerekli tablolar ve bazi 8rneklerin excel ¢dziimleri yer
almaktadir. Kitap aktiierlericin hazirlanmig gibi griin-
se bile, aslinda farkli disiplinlerdeki kisilerin sigorta ve
sigorta matematigini kendi alanlarina tagimak igin kul-
lanilabilecek bir arag olarak da nitelendirilebilir.

“Insurance mathematics” is designed to be
used in “Actuary mathematics” courses which are
studied in Actuary departments. In terms of the
topics it includes, it can be used as a supplemen-
tary resource in mathematics, probability and sta-
tistics courses of departments such as Business
Management, Economics and Finance. Topics are
supported with examples in details along with the-
oretical explanations. In addition, the answers of
some questions from the Financial Mathematics,
Statistics and Probability sections of Actuary exam
are mentioned. It can be used for preparation for
this exam.

In the section named Unit o; topics of se-
quences, series and time value of money have
been prepared with examples, considered as a
preparation to understand the other sections of
the book better. The readers who know these top-
ics may skip this section.

In Unit 1, restricted rents are explained by for-
mulating their current and future values and ex-
emplifying each formula. Unrestricted rents are
examined similarly in Unit 2. In Unit 3, by making an
introduction to probability and statistics topics,
main concepts like expected values, variance and
standart deviation of random variables are studied
with examples, along with the types of random var-
iables. This unit is studied because it can be used
for calculation of premiums of life insurances, but
without knowing these topics, calculating premi-
ums of life insurances by knowing the total value of
sequences and series are examined in detail with
the examples. In Unit 4, introducing the life tables,
some conceptes like survival function, death rate
and average life are mentioned. In Unit 5and 6, be-
ing the basic and the most important sections of
the book, life rents and life insurances, with their
types, are studied. In the last section, calculation
of premiums of life insurances are studied by com-
bining the topics. Besides, CD of the book contains
examples with their solutions, necessary charts
and excel solutions of some examples.

Although the book seems to have been pre-
pared for actuary, it can also be defined as a tool
that can be used by people from different discip-
lines to carry insurance and insurance mathema-
tics to their own fields.
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Yagar Holding hakim ortagi Hedef Ziraat A.S Yénetim Kurulu Bagkan Vekili Selim Yagar, Yasar Holding
Onursal Baskani Selcuk Yasar'in ogludur. Yagar Holding'te 9 yil dis ticaret, 8 yil boya-kimya ve icecek grubu, 2 yil da taahhiit grubu olmak
uzere 19 yil calismistir. Selim Yasar, yalnizca sanayici olarak degil, gercek bir izmirli olarak da cok sevdigi kentine hizmet etmek istegiile
Ege Bolgesi Sanayi Odasi'nda 2 yil meclis bagkanlig, 2 yil daydnetim kurulu baskanligi yapti. Selim Yasar, 2000 yilinda holdingin aktif
ydnetiminden ayrilarak, aktif politika hayatina atildi. Bu arada, sanayici kimligini de unutmayip teknoloji agirlikli islerini de stirdiirmiis olan
Selim Yasar, gectigimiz giinlerde Yagar Holding’in en bilylik hakim ortak sirketinde bagkan vekili olarak tekrar gérev bagina gegmistir.

the deputy chairman of board of Hedef Ziraat Inc. which is the controlling shareholder of Yasar
Holding, is Yasar Holding Honorary President Selcuk Yasar’s son. He has worked for Yasar Holding for 19 years as 9 years of foreign
trade, 8 years of dye-chemistry and beverage group, and also 2 years of commitment group. He has worked in Aegean Region Chamber
of Industry as the president of assembly for 2 years and as the board chairman for another 2 years, with the desire of serving his
beloved hometown not only as an industrialist but also as a real fellow citizen. Selim Yasar went actively into politics upon leaving the
administration of the holding in 2000. Meanwhile, Selim Yasar who continued to his technology based works by remembering his
industrialist identity, has recently taken the lead as deputy chairman in the biggest controlling shareholder company of Yasar Holding.

Tiirkiye'nin mevcut siyasi yapisi itibariyle ya-
sanan ekonomik gelismeler hakkinda neler
diisiiniiyorsunuz?

2013 ekonomisine baktigimiz takdirde, ekono-
mide i¢ tiiketimin biraz ihtiyactan fazla biiyu-
diigi bir donem yasadik ama 2014 'te buna karst
onlemlerin alinacagim diistiniyorum. Kredi
kartiyla ilgili onlemler de bunun gostergesi.
2014'1n aymnu tiirbiilans: devam ettirecegini dii-
stintiyorum fakat bunun gerek is adamlarimiz,
gerek 0zel sektor diger bir deyisle genel olarak
ekonomiyi idare eden taraflar ve kamu yetkili-
leri sayesinde, aldiklar1 dogru kararlar ile tiste-
sinden gelecegimizi diistintiyorum. Ben sahsen,
20141n daha iyi olacagi kanaatindeyim.

Yasar Holding'e gecmiste biiyiik oranda fayda
sagladiniz, uzun yillar holding biinyesinde cahs-
tiniz, sonra bir ayrilma doneminiz oldu simdi ise
tekrar Yasar Holding'desiniz, temel olarak geri
donme nedenlerinizi nasil siralayabilirsiniz?
Ben 2000 yiinda biliyorsunuz, Yasar Holding
Yasar Bank1 kotii yonetim neticesinde kay-
bedince, kenara cekildim. Clinkii ben sanayiye
daha yakindim, o sirada fabrikalarla, ingaat ta-
rafiyla ilgileniyordum. Bir siire dinlendim, sim-
di en bilyiik hakim ortak sirketimize babamin
yanina baskan vekili olarak girdim ve Yasar
grubuna yardima olmaya c¢alisiyorum. Biliyor-
sunuz 100 milyon dolarin tizerinde ihracati olan
ve Tiirkiye'de asag1 yukar1 2 milyar dolara yakin
bir cirosu olan bir grubuz. Ben de baskan vekili
olarak hakim ortak sirketimizde gbrevime de-
vam ediyorum.
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What do you think of the economic progress as
of Turkey'’s current political structure?

When we look at 2013 economy, we have experi-
enced a period in which domestic consumption
has grown more than the need, but I think that in
2014 precautions will be taken against that case.
Precautions about credit cards are indicators
of that. In my opinion, the year 2014 will conti-
nue the same turbulance, but I think we will get
over it thanks to the right decisions made by eit-
her our businessmen or private sector, in other
words; generally by the public authorities and
the parties managing the economy. Personally,
I consider the year 2014 will be better.

You availed to Yasar Holding substantially in
the past. You worked within the structure of
this company for a long time.After that, you had
a quit term and now, you are contained within
this company again. How can you array the re-
asons of your return basically?

As you know, when I lost the Yasar Holding Ya-
sar bank as a result of maladministration in
2000, withdrew. Because, I was close to the in-
dustry. I was closely interested in factories and
constructions. I had some rest and now I work
as a deputy chairman by my father in our con-
trolling shareholder company and I am trying to
assist to Yasar Group .You know that we are a
group which has exports more than 100 million
dollars and endorsement approximately 2 billi-
on dollars in Turkey. I am keeping my position
as the vice president in our controlling share-
holder corporation as well



Dondiigiiniizde sirketi biraktigimzla karsilastirir-
saniz nasil buldunuz?

Asag) yukari nerdeyse 14 yil gecti. Saglam bir sekil-
desirket anais olarak gida iirtinleri, proteinli gidalar
ve boya islerine devam ediyor. Tabi biz 40'm tistin-
de sirkete sahiptik ama simdi 16-17 sirkete diistiik.
Clinki Yasar Bank dolayisiyla bu sirketlerin yari-
sindan fazlasini satmak ya da kapatmak zorunda
kaldik. Ama suandaki sirketlerin saglam bir yapisi
var. Tabi btiytiyoruz, ozellikle gida da biliyorsunuz
zaten sektor de bliytiyor. %7-8 her yil bu biiytimeyi
aynen takip ediyoruz. Daha da agresif daha da kuv-
vetli bilylime trendine ontimiizdeki yillarda girece-
gimizi tahmin ediyorum.

Son olarak Holding'in en basta bahsettiginiz gibi
Tiirkiye'nin temel ekonomik iskeletini oturtarak
gelecege yonelik planlan hakkinda neler diisiinii-
yorsunuz?

Biz de Ege Bolgesi'nde- izmir'de- konumlanan bir
Holding'iz. fzmir'i biliyorsunuz Ege Bélgesi'yle en-
tegre tarmmun on planda oldugu bir sehir. Tarimda
biliyorsunuz bizim Menderes Havzasi, Gediz Havza-
s1diye iki tane bilyliik havzamiz var. Burada bircok
sehir tarimdan, tarima dayal sanayiden gecinmek-
te. Iste organik tarim gibi sthhatli gida {irtinleri, siit,
et, hayvanalik bu bolgede cok onemli. Biz de esas
itibariyle o konuda faaliyet gosteriyoruz. Cirolarimi-
zin %751 bu alandan elde etmekteyiz. Her sene bu
anlamda biiytiyoruz. Boya, bizim icin faaliyet gos-
terdigimiz cok eski bir sektdr. Bu aileden kalma biri
s.1925-26'larda baslayan bir is. Nerdeyse 15 yil son-
ra 100. Vi1 kutlayacagiz. Tabi boya cok eski fakat
devam edecek bir is. Clinkii hayat: renklendiren,
binalar, arabalari, mobilyays, her kullandig1 alan-
daki zemini koruyan bir madde. Rutubetten, sudan,
sicaktan koruyan bir kaplama... Bu alanda biiytiye-
rek devam ediyoruz. Fakat tabi ki bilytime hiz1 gida
kadar degil. Bizimki, milli boya biliyorsunuz ctinkii
Tiirkiye'deki tek yabana sermaye olmayan btiyiik
fabrikalardan DYO kaldi. Obtir markalarin hep-
si yabana sermaye ortakliklarina doniistii. Dubai
Expo'yu aldi biliyorsunuz. Bizim de zaten Dubai'de
sirketimiz var. Bizler de gida ihracatini da oradan
yonetiyoruz. Yani biz Ortadogu'da Dubai Expo'suy-
la beraber daha etkili olacagimiz tahmin ediyoruz.
Tahi Expo'yu Izmir'in alamamasina cok tiziildiim
ancak Dubai kuvvetli bir rakipti Dubai vasitasiyla
Biitiin Ortadogu tilkelerinde Pinar markasini gesit-
lendirerek, Pmar1 oniimiizdeki yillarda buralarda
yerlestirmeyi planhyoruz.

When you returned, what did you think about
the company compared to the previous one?
Nearly, 14 years passed. The company is going
ahead with food products, foods including pro-
tein and paintworks as a core business indis-
solubly. Certainly, we had corporations over 40
but now we have 16-17.Because, we had to close
or sellmore than half of these companies due to
the Yasar Bank. But current associations have
a strong structure. We are developing especi-
ally in food sector and you know the sector is
also improving. We follow these developments
every year. I presume that we are going to enter
more aggressive and potential growth trend.

Lastly, as you mention at the beginning, what
do you think about the plans of Turkey within
the economic framework?

We are an establishment based in Izmir. You
know Izmir is a city in which integrated agricul-
ture is in the forefront with Aegean Region. We
have two big water basins called Menderes and
Gediz. Many cities live off agriculture and indus-
try based on agriculture here. Flesh, milk, lives-
tock and healthy food products such as organic
agriculture are very important in this area and
we virtually operate in this issue. We acquire
%75 of our endorsement through this sector. In
this sense we are improving each year. Pain-
ting is a former sector which we operate. It has
been a predecessor job since 1925/1926. We are
going to celebrate its hundredth anniversary
almost 15 years later. It is a former business but
it is going to continue. Because it is a substance
which colourizes life, protects buildings, cars,
furniture and surface from absorbent, water
and heat in any field. We are increasing in size
in this sector but this expansion is not as fast
as food. Our dye is national because DYO is the
only company which is not belonged to fore-
ign capital. All the other brands turned into the
foreign capital associations. Dubai has bought
Expo as you know. We have also a company in
Dubai and we manage food export through this
company. So we presume that we will be more
effective with the help of Dubai Expo in the
Middle East. I am sorry that Izmir couldn't buy
Expo but Dubai was a strong rival. By diversif-
ying Pinar brand in the Middle East countries
through Dubai, we plan to accommodate Pinar
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in these countries.



“Gelecegi aydinlatan yayinlar”

En guncel bilgileri iceren
basit ve kolay anlasilir bir kitap
isteyen 6gretim uyeleri ve
ogrenciler icin gelistirilip yazilan
ve Amerika Birlesik
Devletleri'nde en cok satilan
kitaplan arasinda yer alan
‘Degisen Diinyada Isletmeler’
kitab: isletme egitmenleri,
ogrencileri ve isletme konusuna
ilgi duyan herkesin
yararlanacadn basyapit
niteliginde bir eserdir.
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